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E-CARAT PLC

(incorporated in England and Wales under Registered Number 08235650)
£500,000,000 CLASS A ASSET BACKED FIXED RATE NOTES DUE JUNE 2020
£74,722,000 SUBORDINATED ASSET BACKED FIXED RATE NOTES DUE JUNE 2020

Initial
Principal
Notes Amount
Class A £500,000,000

Subordinated £74,722,000
Notes

Closing Date

Underlying Assets

Credit Enhancement and
Liquidity Support

Issue
Price

100%

100%

(the Notes)

Final Maturity Ratings
Interest Rate Date (Fitch/S&P)
Fixed Rate of June 2020 AAASTAAA(ST)
1.3%
Fixed Rate of June 2020 Unrated
5.5%

E-CARAT plc (the Issuer) will issue the Notes in the classes set out
above on 18th December 2012 (the Closing Date).

The Issuer will make payments on the Notes from, inter alia, a portfolio
comprising auto receivables (and certain ancillary rights) originated by
GMAC UK plc (the Originator and the Seller). See the section entitled
"The Provisional Portfolio™ for more detail.

Subordination of the Subordinated Notes to the Class A Notes.
Payments of principal on the Class A Notes and the Subordinated
Notes will be made in sequential order at all times.

Excess Available Revenue Receipts.

Availability of the Liquidity Reserve, to pay interest on the Class
A Notes and senior expenses ranking in priority thereto and on the
Final Class A Interest Payment Date amounts standing to the
credit of the Liquidity Reserve shall also be applied on such
Interest Payment Date as Available Principal Receipts and shall
be applied in accordance with the Pre-Acceleration Principal
Priority of Payments in such amount as is required to redeem the
Class A Notes and thereafter any excess shall continue to be
applied in accordance with the Pre-Acceleration Revenue Priority
of Payments.

The Issuer may apply Available Principal Receipts to cover a
Revenue Deficiency provided that Available Principal Receipts
cannot be applied to cover a Revenue Deficiency on the Class A
Notes where the amount credited to the Principal Deficiency
Ledger is more than 100 per cent. of the Principal Amount
Outstanding of the Subordinated Notes. Available Principal
Receipts will not be applied to cover any interest shortfall in
respect of the Subordinated Notes.

See the section entitled "Credit Structure, Liquidity and Hedging" for
more detail.



Redemption Provisions

Rating Agencies

Ratings

The Notes may be redeemed in whole or in part (as applicable) in the
following cases:

(i) a mandatory redemption in whole on the Final Maturity Date;

(i) a mandatory redemption in part on any Interest Payment Date
commencing on the First Interest Payment Date subject to
availability of Available Principal Receipts and application of
Available Principal Receipts in accordance with the Pre-
Acceleration Principal Priority of Payments;

(iii)  optional redemption in whole exercisable by the Issuer on any
Interest Payment Date (A) on which the aggregate Principal
Amount Outstanding of all of the Notes is equal to or less than 10
per cent. of the aggregate Principal Amount Outstanding of the
Notes as at the Closing Date; or (B) on which the Class A Notes
have been redeemed in full; and

(iv) optional redemption in whole on any Interest Payment Date
exercisable by the Issuer for tax reasons.

For information on optional and mandatory redemption of the Notes, see
the section entitled "Transaction Overview — Summary of the Terms and
Conditions of the Notes" and Condition 6 (Redemption).

Fitch Ratings Ltd (Fitch) and Standard & Poor's Credit Market Services
Europe Limited (S&P).

It is expected that the Class A Notes will be rated AAAsf by Fitch.

It is expected that the Class A Notes will be rated AAA(sf) by Standard &
Poor's Rating Services.

Each of Fitch and S&P is established and operating in the European Union
and is registered for the purposes of the EU Regulation on credit rating
agencies (Regulation (EC) No.1060/2009), as amended.

Ratings will be assigned to the Class A Notes as set out above on or
before the Closing Date.

The ratings reflect the view of the Rating Agencies and are based on the
Purchased Receivables and the structural features of the transaction, and,
inter alia, the ratings of the Account Bank.

The ratings assigned by Fitch and S&P address the likelihood of full and
timely payment to the Noteholders (a) of interest due on each Interest
Payment Date and (b) of principal on a date that is not later than the Final
Maturity Date.

The assignment of ratings to the Class A Notes is not a
recommendation to invest in the Class A Notes. Any credit rating
assigned to the Class A Notes may be revised or withdrawn at any
time.



Listing

Eurosystem Eligibility

Obligations

CRD Article
Undertaking

122a

The Subordinated Notes will not be rated.

The prospectus (the Prospectus) comprises a prospectus for the purpose
of Directive 2003/71/EC as amended (which includes the amendments
made by Directive 2010/73/EU to the extent that such amendments have
been implemented in a Relevant Member State (the Prospectus
Directive)). The Prospectus has been approved by the Central Bank of
Ireland (the Central Bank), as competent authority under the Prospectus
Directive. The Central Bank only approves this Prospectus as meeting the
requirements imposed under Irish and EU law pursuant to the Prospectus
Directive. Such approval relates only to the Notes which are to be
admitted to trading on the regulated market of the Irish Stock Exchange
(the Irish Stock Exchange) or other regulated markets for the purposes of
Directive 2004/39/EC or which are to be offered to the public in any
Member State of the European Economic Area.

Application has been made to the Irish Stock Exchange for the Notes to be
admitted to the Official List (the Official List) and trading on its regulated
market. References in this Prospectus to Notes being listed (and all
related references) shall mean that such Notes have been admitted to
trading on the Irish Stock Exchange's regulated market.

The Class A Notes are intended to be held in a manner which will allow
Eurosystem eligibility. This means that the Class A Notes are intended
upon issue to be deposited with one of Euroclear or Clearstream,
Luxembourg as Common Safekeeper and does not necessarily mean that
the Class A Notes will be recognised as 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
depend upon satisfaction of the Eurosystem eligibility criteria. The
Subordinated Notes will not be held in a manner to allow Eurosystem
eligibility.

The Notes will be obligations of the Issuer alone and will not be the
obligations of, or guaranteed by, or be the responsibility of, any other
entity. In particular, the Notes will not be obligations of, or guaranteed
by, or be the responsibility of, any Transaction Party (as defined below)
other than the Issuer.

The Seller will retain for the life of the transaction a material net
economic interest of not less than 5 per cent. in the securitisation in
accordance with the text of Article 122a of Directive 2006/48/EC (as
amended), referred to as the Capital Requirements Directive (the CRD).
See the section entitled "Article 122A of the Capital Requirements
Directive" for more information.

After the Closing Date, the Cash Manager will prepare Monthly Investor
Reports on the basis of a Calculation Report prepared by the Calculation
Agent. In such Monthly Investor Report relevant information with regard
to the Purchased Receivables will be disclosed publicly together with an
overview of the retention and/or any changes in the method of retention of
the material net economic interest by the Seller for the purposes of which
the Servicer will provide the Calculation Agent with all information



reasonably required with a view to complying with Article 122a paragraph
(7) of the CRD.

Each prospective Noteholder is required to independently assess and
determine the sufficiency of the information described in the preceding
two paragraphs for the purposes of complying with Article 122a and none
of the Issuer, nor the Joint Lead Managers, nor the parties to the
Transaction Documents make any representation that the information
described above or in this Prospectus is sufficient in all circumstances for
such purposes. In addition, each prospective Noteholder should ensure to
comply with the implementing provisions in respect of Article 122a of the
CRD in their relevant jurisdiction. Prospective Noteholders who are
uncertain as to the requirements which apply to them in respect of their
relevant jurisdiction, should seek guidance from their regulator. The
Issuer accepts responsibility for the information set out in this paragraph
and in the preceding two paragraphs.

THE RISK FACTORS SECTION CONTAINS DETAILS OF CERTAIN RISKS AND OTHER
FACTORS THAT SHOULD BE GIVEN PARTICULAR CONSIDERATION BEFORE INVESTING
IN THE NOTES. PROSPECTIVE INVESTORS SHOULD BE AWARE OF THE ISSUES

Lloyds Bank

SUMMARISED WITHIN THAT SECTION.

The date of this Prospectus is 17 December 2012

Joint Lead Managers
RBC Europe Limited The Royal Bank of Scotland



IMPORTANT NOTICE

THE NOTES WILL BE OBLIGATIONS OF THE ISSUER ONLY. THE NOTES WILL NOT BE
OBLIGATIONS OF, OR THE RESPONSIBILITY OF, OR GUARANTEED BY, ANY PERSON
OTHER THAN THE ISSUER. IN PARTICULAR, THE NOTES WILL NOT BE OBLIGATIONS
OF, OR THE RESPONSIBILITY OF, OR GUARANTEED BY, ANY OF THE TRANSACTION
PARTIES (OTHER THAN THE ISSUER) OR ANY COMPANY IN THE SAME GROUP OF
COMPANIES AS ANY OF THE TRANSACTION PARTIES (OTHER THAN THE ISSUER). NO
LIABILITY WHATSOEVER IN RESPECT OF ANY FAILURE BY THE ISSUER TO PAY ANY
AMOUNT DUE UNDER THE NOTES SHALL BE ACCEPTED BY ANY OF THE TRANSACTION
PARTIES (OTHER THAN THE ISSUER), OR ANY COMPANY IN THE SAME GROUP OF
COMPANIES AS THE TRANSACTION PARTIES (OTHER THAN THE ISSUER).

YOU SHOULD REVIEW AND CONSIDER THE DISCUSSION UNDER "RISK FACTORS"
BEGINNING ON PAGE 39 IN THIS PROSPECTUS BEFORE YOU PURCHASE ANY NOTES.

The Class A Notes will be represented on issue by a Global Note in bearer form for each Class of Notes. The
Class A Notes may also be issued in definitive bearer form in certain limited circumstances.

The Issuer will deposit the Class A Notes on or about the Closing Date with Euroclear and Clearstream,
Luxembourg as common safekeeper.

Each of Euroclear and Clearstream, Luxembourg will record the beneficial interests in the Global Notes
(Book-Entry Interests) in respect of the Class A Notes. Book-Entry Interests in the Global Notes will be
shown on, and transfers thereof will be effected only through, records maintained in book-entry form by
Euroclear or Clearstream, Luxembourg, and their respective participants. The Subordinated Notes will be
issued in definitive registered form.

THE DISTRIBUTION OF THIS PROSPECTUS AND THE OFFERING OF THE NOTES IN CERTAIN
JURISDICTIONS MAY BE RESTRICTED BY LAW. NO REPRESENTATION IS MADE BY ANY OF
THE TRANSACTION PARTIES THAT THIS PROSPECTUS MAY BE LAWFULLY DISTRIBUTED,
OR THAT THE NOTES MAY BE LAWFULLY OFFERED, IN COMPLIANCE WITH ANY
APPLICABLE REGISTRATION OR OTHER REQUIREMENTS IN ANY SUCH JURISDICTION, OR
PURSUANT TO AN EXEMPTION AVAILABLE THEREUNDER, AND NONE OF THEM ASSUMES
ANY RESPONSIBILITY FOR FACILITATING ANY SUCH DISTRIBUTION OR OFFERING. IN
PARTICULAR, SAVE FOR OBTAINING THE APPROVAL OF THIS PROSPECTUS AS A
PROSPECTUS FOR THE PURPOSES OF THE PROSPECTUS DIRECTIVE BY THE CENTRAL BANK
OF IRELAND, NO ACTION HAS BEEN OR WILL BE TAKEN BY ANY OF THE TRANSACTION
PARTIES WHICH WOULD PERMIT A PUBLIC OFFERING OF THE NOTES OR DISTRIBUTION OF
THIS PROSPECTUS IN ANY JURISDICTION WHERE ACTION FOR THAT PURPOSE IS REQUIRED.
ACCORDINGLY, THE NOTES MAY NOT BE OFFERED OR SOLD, DIRECTLY OR INDIRECTLY,
AND NEITHER THIS PROSPECTUS NOR ANY ADVERTISEMENT OR OTHER OFFERING
MATERIAL MAY BE DISTRIBUTED OR PUBLISHED, IN ANY JURISDICTION, EXCEPT UNDER
CIRCUMSTANCES THAT WILL RESULT IN COMPLIANCE WITH ANY APPLICABLE LAWS AND
REGULATIONS. PERSONS INTO WHOSE POSSESSION THIS PROSPECTUS COMES ARE
REQUIRED BY THE ISSUER AND THE JOINT LEAD MANAGERS TO INFORM THEMSELVES
ABOUT AND TO OBSERVE ANY SUCH RESTRICTIONS.

THE NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES ACT,
THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR ANY OTHER RELEVANT
JURISDICTION AND ARE SUBJECT TO UNITED STATES TAX LAW REQUIREMENTS. THE
NOTES MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES OR TO, OR FOR THE



ACCOUNT OR BENEFIT OF, U.S. PERSONS EXCEPT PURSUANT TO AN EXEMPTION FROM
SUCH REGISTRATION REQUIREMENTS AND EXCEPTIONS TO UNITED STATES TAX
REQUIREMENTS. THE NOTES ARE NOT TRANSFERABLE EXCEPT IN ACCORDANCE WITH THE
RESTRICTIONS DESCRIBED HEREIN UNDER "TRANSFER RESTRICTIONS".

The Notes will bear restrictive legends and will be subject to restrictions on transfer as described herein.
Each of the Joint Lead Managers and each subsequent transferee of the Notes will be deemed, by its
acquisition or holding of such Notes, to have made the representations set forth in such Notes and the Trust
Deed that are required of such initial purchasers and transferees. Any resale or other transfer, or attempted
resale or other attempted transfer, of Notes which is not made in compliance with the applicable transfer
restrictions will be void. See "transfer restrictions".

None of the Issuer or each of the Joint Lead Managers or any of the Transaction Parties makes any
representation to any prospective investor or purchaser of the Notes regarding the legality of investment
therein by such prospective investor or purchaser under applicable legal investment or similar laws or
regulations.

The Issuer accepts responsibility for the information contained in this Prospectus and declares that, having
taken all reasonable care to ensure such is the case, the information in this Prospectus, to the best of its
knowledge, is in accordance with the facts and contains no omission likely to affect its import.

The Seller accepts responsibility for the section entitled "Article 122a of the Capital Requirements Directive"
(but not, for the avoidance of doubt, any information set out in a section referred to in the section entitled
"Article 122a of the Capital Requirements Directive") and declares that, having taken all reasonable care to
ensure such is the case, the information in such section, to the best of its knowledge, is in accordance with
the facts and contains no omission likely to affect its import.

No representation, warranty or undertaking, express or implied, is made and no responsibility or liability is
accepted by Deutsche Trustee Company Limited, Deutsche Bank AG, London Branch, Lloyds Bank, RBC
Europe Limited or the Royal Bank of Scotland plc as to the accuracy or completeness of any information
contained in this Prospectus or any other information supplied in connection with the Notes or their
distribution.

No person is authorised to give any information or to make any representation in connection with the
offering or sale of the Notes other than those contained in this Prospectus and, if given or made, such
information or representation must not be relied upon as having been authorised by any of the Transaction
Parties or any of their respective affiliates or advisers. Neither the delivery of this Prospectus nor any sale or
allotment made in connection with the offering of the Notes shall, under any circumstances, create any
implication or constitute a representation that there has been no change in the affairs of the Issuer or the
Seller or in the other information contained herein since the date hereof. The information contained in this
Prospectus was obtained from the Issuer and the other sources identified herein, but no assurance can be
given by the Note Trustee or any of the Transaction Parties or each of the Joint Lead Managers as to the
accuracy or completeness of such information. None of the Note Trustee or any of the Transaction Parties or
each of the Joint Lead Managers has separately verified the information contained herein. Accordingly, none
of the Note Trustee or any of the Transaction Parties or each of the Joint Lead Managers makes any
representation, express or implied, or accepts any responsibility, with respect to the accuracy or
completeness of any of the information in this Prospectus. In making an investment decision, investors must
rely on their own examination of the terms of this offering, including the merits and risks involved. The
contents of this Prospectus should not be construed as providing legal, business, accounting or tax advice.
Each prospective investor should consult its own legal, business, accounting and tax advisers prior to making
a decision to invest in the Notes.



The delivery of this Prospectus at any time does not imply that the information herein is correct at any time
subsequent to its date.

This Prospectus does not constitute an offer of, or an invitation by or on behalf of, the Issuer, the Seller or
the Joint Lead Managers or any of them to subscribe for or purchase any of the Notes in any jurisdiction
where such action would be unlawful and neither this Prospectus, nor any part thereof, may be used for or in
connection with any offer to, or solicitation by, any person in any jurisdiction or in any circumstances in
which such offer or solicitation is not authorised or to any person to whom it is unlawful to make such offer
or solicitation.

This Prospectus is personal to the offeree who received it from the Joint Lead Managers and does not
constitute an offer to any other person to purchase any Notes.

The Notes are being offered only to a limited number of investors that are willing and able to conduct an
independent investigation of the characteristics of the Notes and the risks of ownership of the Notes. It is
expected that prospective investors interested in participating in this offering will conduct an independent
investigation of the risks posed by an investment in the Notes. Representatives of the Joint Lead Managers
will be available to answer questions concerning the Issuer and the Notes and will, upon request, make
available such other information as investors may reasonably request. Prospective purchasers of the Notes
must be able to hold their investment for an indefinite period of time.

This Prospectus is not intended to furnish legal, regulatory, tax, accounting, investment or other advice to
any prospective purchaser of the Notes.

This Prospectus should be reviewed by each prospective purchaser and its legal, regulatory, tax, accounting,
investment and other advisers. Prospective purchasers whose investment authority is subject to legal
restrictions should consult their legal advisers to determine whether and to what extent the Notes constitute
legal investments for them.

Interpretation

In this prospectus all references to Pounds, Sterling, GBP and £ are references to the lawful currency of the
United Kingdom of Great Britain and Northern Ireland.

Certain figures included in this Prospectus have been subject to rounding adjustments. Accordingly, figures
shown for the same category in different tables may vary slightly and figures shown as totals in certain tables
may not be an arithmetic aggregation of the figures which precede them.

Capitalised terms used in this Prospectus, unless otherwise indicated, have the meanings set out in this
Prospectus. An index of defined terms appears at the end of this Prospectus in the section headed
"GLOSSARY OF TERMS".

Forward-Looking Statements

Certain matters contained herein are forward-looking statements. Such statements appear in a number of
places in this Prospectus, including with respect to assumptions on prepayment and certain other
characteristics of the Underlying Agreements and Purchased Receivables, and reflect significant assumptions
and subjective judgements by the Issuer that may not prove to be correct. Such statements may be identified
by reference to a future period or periods and the use of forward-looking terminology such as "may", "will",
"could", "believes"”, "expects”, "anticipates”, "continues”, “intends"”, "plans™ or similar terms. Consequently,
future results may differ from the Issuer's expectations due to a variety of factors, including (but not limited
to) the economic environment and regulatory changes in the auto and consumer finance industry in the
United Kingdom. Moreover, past financial performance should not be considered a reliable indicator of
future performance and prospective purchasers of the Notes are cautioned that any such statements are not



guarantees of performance and involve risks and uncertainties, many of which are beyond the control of the
Issuer. The Joint Lead Managers have not attempted to verify any such statements, nor do they make any
representations, express or implied, with respect thereto. Prospective purchasers should therefore not place
undue reliance on any of these forward-looking statements. None of the Issuer nor the Joint Lead Managers
assume any obligation to update these forward-looking statements or to update the reasons for which actual
results could differ materially from those anticipated in the forward-looking statements.
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TRANSACTION OVERVIEW

The information set out below is an overview of various aspects of the transaction. This overview is not

purported to be complete, should be read in conjunction with, and is qualified in its entirety by references to,
the detailed information presented elsewhere in this Prospectus.

DIAGRAMMATIC OVERVIEW OF THE TRANSACTION

Back-up Servicer|
Cash Manager Subordinated Loan! ) (CAPITA Account Bank
(Deutsche Bank Provider Servicer Customer (Deutsche Bank
AGB, Lonﬁon (GMAC UK PLC) (GMAC UK PLC) Management AGB, Lonrr]ion
ranch) Limited) ranch)
Principal Paying
Agent
Calculation Agent] (Deutsche Bank
(GMAC UK PLC) AG, London
Branch)
v
Payments under .
the Underlying Sale of Portfolio Notes issued
—
c Agreements | oyiginator/Seller Issuer hold
ustomers »(GMAC UK PLC) (E-CARAT plc) Noteholders
— -

Purchase Closing
Price and Date Note
Deferred Purchase

Consideration ! Proceeds

Note Trustee and
Security Trustee
(Deutsche Trustee
Company Limited)
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DIAGRAMMATIC OVERVIEW OF ONGOING CASH FLOW

Repurchases
(if applicable)
Obligation to pay
Daily Sweep interest and principal
Customers Originator/Seller Issuer »  Noteholders
4 Deferred
Consideration
Interest r_:lnd Payment on
Principal
. each IPD
Collections
Collection Principal Paying

Account Agent

IPD refers to an Interest Payment Date
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OWNERSHIP STRUCTURE DIAGRAM

SHARE TRUSTEE

100% of shares held on trust for discretionary purposes

HOLDINGS
(E-CARAT Holdings Limited)

100% beneficial ownership

ISSUER
(E-CARAT plc)

The entire issued share capital of the Issuer is owned by Holdings.

The entire issued share capital of Holdings is held on trust by the Share Trustee under the terms of a
discretionary trust, the benefit of which is expressed to be for discretionary purposes.
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TRANSACTION PARTIES ON THE CLOSING DATE

Document under which
appointed/Further

Party Name Address Information
Issuer E-CARAT plc 35 Great St. Helen's, N/A
London EC3A 6AP
United Kingdom
Holdings E-CARAT Holdings Limited 35 Great St. Helen's, N/A
London EC3A 6AP
United Kingdom
Seller GMAC UK plc Heol-y-Gamlas,  Parc N/A
Nantgarw, Treforest,
Cardiff CF15 7QU
United Kingdom
Servicer GMAC UK plc Heol-y-Gamlas,  Parc Servicing Agreement by the
Nantgarw,  Treforest, Issuer.  See the section
Cardiff CF15 7QU entitled "Summary of the
United Kingdom Transaction Documents -
Servicing Agreement” for
further information.
Back-Up CAPITA Customer 17 Rochester Row, Back-Up Servicing
Servicer Management Limited London, SWI1P 1QT Agreement. See "Summary

Cash Manager
Branch

Calculation
Agent

GMAC UK plc

Deutsche Bank AG, London

United Kingdom

Winchester House, 1
Great Winchester Street,
London EC2N 2DB
United Kingdom

Heol-y-Gamlas,  Parc
Nantgarw, Treforest,
Cardiff CF15 7QU

United Kingdom
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of the Transaction
Documents -  Back-Up
Servicing Agreement” for
further information.

Cash Management
Agreement by the Issuer.

See the section entitled
"Summary of the
Transaction Documents -
Cash Management
Agreement"  for  further
information.

Calculation Agency
Agreement. See the section

entitled "Summary of the

Transaction Documents -
Calculation Agency
Agreement”  for  further
information.



Document under which
appointed/Further

Party Name Address Information
Subordinated GMAC UK plc Heol-y-Gamlas,  Parc Subordinated Loan
Loan Provider Nantgarw,  Treforest, Agreement by the Issuer.
Cardiff CF15 7QU See the section entitled
United Kingdom "Summary of the
Transaction Documents -
Subordinated Loan
Agreement”  for  further
information.
Account Bank Deutsche Bank AG, London Winchester House, 1 Account Bank Agreement

Collections
Account Bank

Note Trustee

Security Trustee

Principal Paying
Agent

Agent Bank

Branch

Lloyds TSB Bank plc

Deutsche Trustee Company
Limited

Deutsche Trustee Company
Limited

Deutsche Bank AG, London
Branch

Deutsche Bank AG, London
Branch

Great Winchester Street,
London EC2N 2DB
United Kingdom

25 Gresham  Street
London EC2V 7HN
United Kingdom

Winchester House, 1
Great Winchester Street
London EC2N 2DB
United Kingdom

Winchester House, 1
Great Winchester Street
London EC2N 2DB
United Kingdom

Winchester House, 1
Great Winchester Street
London EC2N 2DB
United Kingdom

Winchester House, 1
Great Winchester Street
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by the Issuer. See the
section entitled "Summary of
the Transaction Documents
— Account Bank Agreement"
for more information.

Collections Account
Declaration of Trust. See the
section entitled "Summary of
the Transaction Documents
- Servicing Agreement -
Collections Account
Declaration of Trust" for
more information.

Trust Deed and Deed of
Charge. See the Conditions
and the section entitled
"Summary of the
Transaction Documents -
Deed of Charge" for further
information.

Deed of Charge. See the
section entitled "Summary of
the Transaction Documents
— Deed of Charge" for
further information.

Agency Agreement by the
Issuer. See the section
entitled "Summary of the
Transaction Documents -
Agency  Agreement"  for
more information.

Agency Agreement by the
Issuer. See the section



Document under which
appointed/Further

Party Name Address Information
London EC2N 2DB entitled "Summary of the
United Kingdom Transaction Documents -
Agency  Agreement"  for
more information.
Registrar Deutsche Bank Luxembourg 2, Boulevard Konrad Agency Agreement. See the
S.A. Adenauer, L-1115 section entitled "Summary of
Luxembourg, the Transaction Documents
Luxembourg — Agency Agreement" for
more information.
Corporate Structured Finance 35 Great St. Helen's Corporate Services
Services Management Limited London EC3A 6AP Agreement by the Issuer and
Provider United Kingdom Holdings. See the section
entitled "The Issuer" and
"Holdings"  for  further
information.
Joint Lead Lloyds TSB Bank plc 25 Gresham  Street Subscription Agreement
Managers London EC2V 7HN
United Kingdom
Riverbank House
RBC Europe Limited 2 Swan Lane Subscription Agreement
London United
Kingdom
EC4R 3BF
The Royal Bank of Scotland 135 Bishopsgate Subscription Agreement
plc London
EC2M 3UR
United Kingdom
Irish Listing Deutsche Bank Luxembourg 2 Boulevard Konrad, N/A
Agent S.A. Adenauer, L-1115

Luxembourg
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THE PORTFOLIO

Please refer to the section entitled "The Provisional Portfolio” for further detail in respect of the
characteristics of the Portfolio and the sale and the servicing arrangements in respect of the Purchased

Receivables.

Sale of Receivables:

CCA Trust:

Key Features
Agreements:

of

Underlying

The Portfolio will consist of each payment due from a Customer
under a Related Underlying Agreement at any time after the Closing
Date together with the Ancillary Rights relating to such Purchased
Receivable, each of which will be sold, subject to the CCA Trust (as
defined below) and the Scottish Declaration of Trust to the extent that
the Issuer has not been able to obtain its CCA License by the Closing
Date, to the Issuer on the Closing Date.

The Underlying Agreements are mainly directed at retail customers
that are situated in England and Wales, Northern Ireland or Scotland
and each Underlying Agreement is governed by English, Northern
Irish or Scots law.

There will be no substitution of the Purchased Receivables in the
Portfolio as existing Underlying Agreements repay. See the section
entitled "The Provisional Portfolio" for more information.

The assignment, subject to the establishment of the CCA Trust (if
applicable, as defined below), by the Seller of the Purchased
Receivables that are either English Receivables or Northern Irish
Receivables will take effect in equity because no notice of the
assignment will be given to Customers unless a Perfection Event shall
have occurred.

The sale of the Scottish Receivables will be given effect by a Scottish
Declaration of Trust. No notice of the sale of the Scottish Receivables
will be given to Customer unless a Perfection Event shall have
occurred.

If at the Closing Date the CCA Licence is not obtained by the Issuer,
until the Issuer has notified the Seller that it has obtained the requisite
licence under the Consumer Credit Act 1974 as amended (the CCA),
the Seller will hold the English and Northern Irish Purchased
Receivables and their Ancillary Rights on bare trust for the Issuer (the
CCA Trust) and the Scottish Purchased Receivables and their
Ancillary Rights on trust for the Issuer pursuant to a Scottish
Declaration of Trust and, following receipt of such notification from
the Issuer, the English and Northern Irish Purchased Receivables and
their Ancillary Rights will be assigned to the Issuer and the Scottish
Purchased Receivables and Ancillary Rights will continue to be held
on trust for the Issuer pursuant to a Scottish Declaration of Trust as
described above.

The following is a summary of certain features of the Underlying
Agreements in the provisional portfolio as at the Cut-off Date (the
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Consideration:

Representations and warranties:

Provisional Portfolio) and investors should refer to, and carefully
consider, further details in respect of the Underlying Agreements set
out in "The Provisional Portfolio".

Number of Underlying Agreements 81,752
Total Outstanding Principal Balance £574,722,691.06
Average current Outstanding Principal £7030.07
Balance

Weighted average Annual Percentage Rate of 8.25%
the total charge for credit (APR)

Weighted average scheduled remaining term 43.38 months
Weighted average seasoning 13.0 months

See the section entitled "The Provisional Portfolio” for further
information.

The Purchase Price payable to the Seller in respect of the sale of each
Receivable shall comprise the Initial Purchase Price and the Deferred
Purchase Price. The Initial Purchase Price means the amount,
determined as at the Closing Date as being an amount equal to the
Outstanding Principal Balance due from Customers under the Related
Underlying Agreement (which for the avoidance of doubt shall
include any option fees and fees payable and any capitalised interest
and capitalised arrears) during the period beginning on (but
excluding) the Closing Date and ending on (and including) the
maturity date of such Related Underlying Agreement. The Initial
Purchase Price is payable by the lIssuer on the Closing Date in
accordance with the terms of the Receivables Sale and Purchase
Agreement.

The Issuer shall also pay the Seller the Deferred Purchase Price
subject to and in accordance with the Priority of Payments.

The Cut-off Date was 30 November 2012.

See the section entitled "The Provisional Portfolio” for further
information.

The Seller will make certain representations and warranties regarding
the Purchased Receivables and the Related Underlying Agreements to
the Issuer on the Closing Date with reference to the circumstances as
at the Cut-off Date and, where applicable, on further dates as more
fully set out in the Receivables Sale and Purchase Agreement.

Examples of the representations and warranties given by the Seller
include the following: (i) each Purchased Receivable and each
Related Underlying Agreement complies with the eligibility criteria
set out in the Receivables Sale and Purchase Agreement (the
Eligibility Criteria), (ii) as at the Closing Date, each Related
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Repurchase of Non-Compliant
Receivables:

Underlying Agreement is legal, valid, binding and enforceable
(subject to certain laws from time to time in effect relating to
bankruptcy, insolvency, reorganisation, liquidation or any other
similar laws or other procedures affecting generally the enforcement
of creditors' rights) and is enforceable in accordance with its terms,
(iii) immediately prior to the Closing Date the Seller is (subject to any
prior Encumbrance which has been subsequently discharged) the sole
legal and beneficial owner of each Purchased Receivable, and (iv) so
far as the Seller is aware, there has been no unremedied material
default under any Related Underlying Agreement.

See the section entitled "Summary of the Transaction Documents —
Receivables Sale and Purchase Agreement — Representations and
warranties given by the Seller" for further information.

To the extent that a representation or warranty given by the Seller in
respect of a Purchased Receivable proves to have been incorrect on
the date on which such representation and warranty was made , (other
than by reason of a Related Underlying Agreement being determined
illegal, invalid, non-binding or unenforceable under the CCA or
subject to a right to cancel or a right to withdraw under the CCA), or
if the relevant Purchased Receivable never existed or a Non-Permitted
Variation has been made in respect of the relevant Receivable (each
such affected Receivable being a Non-Compliant Receivable), the
Seller will be required to repurchase such Purchased Receivable for
(i) an amount equal to its Outstanding Principal Balance as at the
Closing Date plus any accrued income in respect thereof as at the date
of the repurchase, less any amounts in respect of any Principal
Element recovered or received by the Issuer in respect of such
Receivable (the Non-Compliant Receivable Repurchase Price)) or
(ii) in the case of a Purchased Receivable which did not exist as at the
Closing Date, an amount equal to any loss suffered by the Issuer by
reason of the representation or warranty being untrue or incorrect by
reference to the facts subsisting on the Closing Date (the Receivables
Indemnity Amount).

In respect of the repurchase of a Non-Compliant Receivable, in
determining whether or not there is a breach of the relevant
representation or warranty leading to a repurchase, if to disapply the
words "so far as the Seller is aware” would result in the breach of the
relevant representation or warranty then the wording "so far as the
Seller is aware” will in fact be disapplied and such Purchased
Receivable to which the relevant representation or warranty applies
shall be deemed a Non-Compliant Receivable.

Where Purchased Receivables are determined to be in breach of the
representation and warranties made (including the Eligibility Criteria)
by reason of a Related Underlying Agreement (or part thereof) being
determined illegal, invalid, non-binding or unenforceable under the
CCA or subject to a right to cancel or a right to withdraw under the
CCA the Seller will not be obliged to repurchase the relevant
Receivables but will pay a compensation payment to the Issuer, being
an amount, calculated by the Servicer in accordance with the
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Defaulted Receivables Call
Option:

Delegation by the Servicer:

Servicing Agreement, required to compensate the Issuer for any loss
arising as a result thereof (the CCA Compensation Amount).

Under the Receivables Sale and Purchase Agreement, the Seller will
be granted a call option in relation to Defaulted Receivables (the
Defaulted Receivables Call Option) which will entitle the Seller,
prior to the occurrence of an Insolvency Event of the Seller, to
purchase from the Issuer, and oblige the Issuer to sell, any Purchased
Receivable which is a Defaulted Receivable for an amount equal to £1
(the Initial Defaulted Receivables Payment).

The Defaulted Receivables Payment comprises (i) the Initial
Defaulted Receivables Payment and (ii) an amount equal to any
Defaulted Receivables Call Option Recoveries from the relevant
Customer in excess of the Initial Defaulted Receivables Payment less
an amount equal to any VAT that the Seller (or any company with
which it is grouped for VAT purposes) is liable to account in respect
of the sale of such related Vehicle (if any).

The Seller is obliged to pay the Initial Defaulted Receivables Payment
on the relevant repurchase date and to promptly transfer any
Defaulted Receivables Call Option Recoveries.

It is a condition of the exercise of the Defaulted Receivables Call
Option that the Seller has written off the relevant Defaulted
Receivable as uncollectable (i.e. after any recovery of the related
Vehicle and disposal thereof or if the recovery of any Vehicle or its
disposal is determined by the Servicer to be uneconomical and such
Vehicle has been written off in accordance with the Seller's Credit
and Collection Procedures) in a previous Calculation Period.

If the Defaulted Receivables Call Option is exercised, the Seller is
required to repurchase the relevant Defaulted Receivable by the end
of the Calculation Period immediately after the Calculation Period in
which such Defaulted Receivables Call Option is exercised.

Immediately following the exercise of the Defaulted Receivables Call
Option by the Seller and payment of the Initial Defaulted Receivables
Payment, the Issuer's interest in any Defaulted Receivable will pass to
the Seller.

See the section entitled "Summary of the Transaction Documents —
Receivables Sale and Purchase Agreement — Defaulted Receivables
Call Option™ for further information.

The Servicer may, at its own cost and expense, delegate some of its
servicing function to a third party provided that the Servicer remains
responsible for the performance of any of its servicing function so
delegated. See the section entitled "Summary of the Transaction
Documents — Servicing Agreement" for further information.
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SUMMARY OF THE TERMS AND CONDITIONS OF THE NOTES

Please refer to the section entitled "Terms and Conditions of the Notes"” for further detail in respect of the

terms of the Notes.

Currency

Initial Principal
Amount

Credit Enhancement
and Liquidity Support
Issue Price

Interest Rate

Interest Accrual
Method

Interest Determination
Date

Interest Payment Date
Business Day

Business Day
Convention

First Interest Payment
Date

First Interest Period

Final Maturity Date

Form of the Notes
Application for Listing
ISIN

Common Code

FULL CAPITAL STRUCTURE OF THE NOTES

Class A

GBP

£500,000,000

Subordination of the Subordinated
Notes, Liquidity Reserve, excess
Available Revenue Receipts

100%

Fixed rate of 1.3%

Actual/Actual (ICMA)

First day of each Interest Period

18th day of each calendar month
London and Brussels

Modified Following

18 January 2013

From and including the Closing Date
to (but excluding) the First Interest
Payment Date

Interest Payment Date falling in June
2020

Bearer Notes
Irish Stock Exchange
XS0858165946

085816594
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Subordinated Notes
GBP

£74,722,000

Excess Available Revenue Receipts

100%
Fixed rate of 5.5%

Actual/Actual (ICMA)

First day of each Interest Period

18th day of each calendar month
London and Brussels

Modified Following

18 January 2013

From and including the Closing Date
to (but excluding) the First Interest
Payment Date

Interest Payment Date falling in June
2020

Definitive registered Notes
Irish Stock Exchange
N/A

N/A



Clearance/
Settlement

Denomination of the
Notes

Minimum Holding
Regulation

Initial Purchaser

Ranking of Payments:

Security:

Interest payable on the
Notes:

Interest Deferral:

Gross up:

Class A Subordinated Notes

Euroclear /Clearstream, Luxembourg ~ N/A

£100,000 (and £1,000 thereafter) £100,000 (and £1,000 thereafter)
£100,000 £100,000

Reg S Reg S

N/A GMAC UK plc

The Class A Notes will rank pari passu and pro rata without any preference or
priority among themselves as to payments of interest and principal at all times
and will rank senior to the Subordinated Notes as to payments of interest and
principal at all times.

The Subordinated Notes will rank pari passu and pro rata without any
preference or priority among themselves as to payments of interest and principal
at all times and will rank junior to the Class A Notes as to payments of interest
and principal at all times.

Prior to the service of a Note Acceleration Notice, payments of principal and
interest will be made in accordance with the Pre-Acceleration Principal Priority
of Payments and the Pre-Acceleration Revenue Priority of Payments.

Following the service of a Note Acceleration Notice, amounts received or
recovered by the Security Trustee (or a receiver appointed on its behalf) will be
made in accordance with Post-Acceleration Priority of Payments.

The Notes are secured and will share the Security together with the other Secured
Liabilities of the Issuer in accordance with the Deed of Charge. Some of the
other Secured Liabilities rank senior to the Issuer's obligations under the Notes in
respect of the allocation of proceeds as set out in the relevant Priority of
Payments.

Please refer to the "Full Capital Structure of the Notes" table above and
Condition 4 (Interest) for the relevant interest provisions.

Interest due and payable on the Class A Notes will not be deferred. For as long
as the Class A Notes are outstanding, interest due and payable on the
Subordinated Notes may be deferred in accordance with Condition 15.1
(Subordination by deferral of Interest on the Subordinated Notes - Interest).
Deferred interest will also accrue interest in accordance with Condition 15.1
(Subordination by deferral of Interest on the Subordinated Notes - Interest) and
such additional interest may also be deferred under Condition 15.1
(Subordination by deferral of Interest on the Subordinated Notes - Interest).

Neither the Issuer nor any other person will be obliged to gross up if there is any
withholding or deduction for or on account of tax in respect of any payments
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Redemption:

Event of Default:

Limited Recourse

under the Notes.

The Notes are subject to the following optional or mandatory redemption events
(in whole or in part):

o mandatory redemption in whole on the Final Maturity Date, as fully set
out in Condition 6.1 (Redemption at maturity);

o mandatory redemption in part on any Interest Payment Date
commencing on the First Interest Payment Date subject to availability of
Available Principal Receipts (applied in accordance with the Pre-
Acceleration Principal Priority of Payments), as fully set out in
Condition 6.3 (Mandatory Redemption in part);

o optional redemption exercisable by the Issuer in whole on any Interest
Payment Date:

(A) on which the aggregate Principal Amount Outstanding of all of the
Notes is equal to or less than 10 per cent. of the aggregate Principal
Amount Outstanding of the Notes on the Closing Date; or

(B) following redemption in full of the Class A Notes, as fully set out in
Condition 6.2 (Optional redemption for taxation or other reasons);

o optional redemption exercisable by the Issuer in whole on any Interest
Payment Date for tax reasons, as fully set out in Condition 6.2 (Optional
redemption for taxation or other reasons).

Any Note redeemed pursuant to the above redemption provisions will be
redeemed at an amount equal to the Principal Amount Outstanding of the
relevant Note plus any accrued amounts of the relevant Note up to (but
excluding) the date of redemption.

The Events of Default are fully set out in Condition 9 (Events of Default), and
include but are not limited to:

o the Issuer defaults in the payment of any interest on the Most Senior
Class of Notes when the same becomes due and payable, and such
default continues for a period of ten Business Days;

o the Issuer defaults in the payment of principal on any Class A Note when
due, and such default continues for a period of five Business Days;

o any breach of contractual obligations by the Issuer under the Transaction
Documents which is, in the opinion of the Note Trustee, materially
prejudicial to the Most Senior Class of Notes; or

o the occurrence of an Insolvency Event in respect of the Issuer.
All of the Notes are limited recourse obligations of the Issuer, and, if, after the
distribution of all of the Issuer’s assets, there are amounts that are not paid in full,

any amounts then outstanding are deemed to be discharged in full and any
payment rights are deemed to cease.
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Governing Law

The Notes and the Conditions (and, in each case, any non-contractual obligations
arising out of or in connection therewith) will be governed by, and construed in
accordance with, the laws of England and Wales. All of the Transaction
Documents (and, in each case, any non-contractual obligations arising out of or
in connection therewith) are governed by English law or, in the case of certain
security and sale provisions, Scots or Northern Irish law.
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RIGHTS OF NOTEHOLDERS

Please refer to the section entitled "Terms and Conditions of the Notes” for further detail in respect of the
rights of Noteholders, conditions for exercising such rights and relationship with other Secured Creditors.

Prior to an Event

Default:

Following an Event of
Default:

Noteholders meeting
provisions:

of Prior to the occurrence of an Event of Default, the Issuer or the Note Trustee

may at any time, and Noteholders holding not less than 10 per cent. of the
Principal Amount Outstanding of the Notes then outstanding are entitled to,
upon requisition in writing to the Issuer, convene a Noteholders' meeting to
consider any matter affecting their interests.

Following the occurrence of an Event of Default, Noteholders may, if they
hold not less than 25 per cent. of the Principal Amount Outstanding of the
Most Senior Class of Notes then outstanding or if they pass an Extraordinary
Resolution, direct the Note Trustee to give a Note Acceleration Notice to the
Issuer notifying the Issuer that all classes of the Notes are immediately due
and repayable at their respective Principal Amount Outstanding together
with accrued interest. In the case of the Issuer failing to perform or observe
any of its other obligations under the Conditions or any Transaction
Document to which it is a party (other than with respect to the payment of
principal and interest when due), such an Extraordinary Resolution will be
effective only if the Note Trustee shall also have certified in writing to the
Issuer that such event is, in its opinion, materially prejudicial to the interests
of the Most Senior Class of Notes. The Note Trustee may also, without the
consent of the Noteholders, if it is of the opinion that such determination
will not be materially prejudicial to the interests of the Noteholders,
determine that an Event of Default shall not, or shall not subject to specified
conditions, be treated as such.

See further the section entitled "Terms and Conditions of the Notes" for
more information.

Notice Period:

Quorum:

25

21 clear days for the
initial meeting

20 per cent. of the
Principal Amount
Outstanding of  the
relevant Class of Notes
then outstanding for the
initial meeting for all
Ordinary Resolutions; 50
per cent. of the Principal
Amount OQutstanding of
the relevant Class of
Notes for the initial
meeting to pass an
Extraordinary Resolution
(other than a Basic Terms
Modification, which
requires 75 per cent. of

10 clear days for the
adjourned meeting

Any holding for the

adjourned meeting
(other than a Basic
Terms  Modification,

which requires 25 per
cent. of the Principal
Amount Outstanding of
the relevant Class of
Notes)



Matters requiring
Extraordinary Resolution:

the  Principal Amount
Outstanding of  the
relevant Class of Notes)

Required majority: 50 per cent. of votes cast 50 per cent. of votes

for matters  requiring cast for matters
Ordinary Resolution and requiring Ordinary
75 per cent. of votes cast Resolution and 75 per
for matters  requiring cent. of votes cast for
Extraordinary Resolution matters requiring
for initial meetings Extraordinary
Resolution for
adjourned meetings

Written Resolution: 75 per cent. of the Principal Amount Outstanding of

the relevant class of Notes then outstanding. A
Written Resolution has the same effect as an
Extraordinary Resolution.

Broadly speaking, the following matters require an Extraordinary
Resolution:

to approve any Basic Terms Modification;

to approve the substitution of any person for the Issuer as principal
obligor under the Notes;

to waive any breach or authorise any proposed breach by the Issuer
of its obligations under the Notes or any Transaction Document or
any act or omission which might otherwise constitute an Event of
Default under the Notes;

to remove the Note Trustee and/or the Security Trustee and to
approve the appointment of a new Note Trustee and/or Security
Trustee;

to authorise the Note Trustee or any other person to execute all
documents and do all things necessary to give effect to any
Extraordinary Resolution;

to discharge or exonerate the Note Trustee from any liability in
respect of any act or omission for which it may become responsible
under the Trust Deed or the Notes;

to give any other authorisation or approval which under the Trust
Deed or the Notes is required to be given by Extraordinary
Resolution; and

to appoint any persons as a committee to represent the interests of
the Noteholders and to convey upon such committee any powers
which the Noteholders could themselves exercise by Extraordinary
Resolution.
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Relationship between
Classes of Noteholders:

Relationship between
Noteholders and other
Secured Creditors:

Provision of Information to
the Noteholders:

Except in respect of certain matters set out in Condition 11 and the Trust
Deed and excluding for the avoidance of doubt a Basic Terms Modification
in respect of Classes other than the Most Senior Class of Notes, an
Extraordinary Resolution of Noteholders of the Most Senior Class of
Noteholders shall be binding on all other Classes. For further details see
Condition 11.

A Basic Terms Modification requires an Extraordinary Resolution of the
relevant affected Classes of Notes.

So long as the Notes are outstanding, the Note Trustee will have regard to
the interests of both the Noteholders and the other Secured Creditors, but if
in the Note Trustee's sole opinion there is a conflict between their interests it
will have regard solely to the interests of the Noteholders.

Information in respect of the underlying Portfolio will be provided to the

Noteholders on a monthly basis by the Servicer pursuant to the terms of the
Servicing Agreement.
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CREDIT STRUCTURE AND CASHFLOW

Please refer to the section entitled "Cash Management™ for further detail in respect of the credit structure
and cash flow of the transaction.

Available Funds of the Issuer

Pre-Enforcement Priority of Payments Post-Enforcement Priority of Payments
Available Revenue Available Principal
Receipts Receipts
Pre-Enforcement Pre-Enforcement
Revenue Priority of Principal Priority of
Payments Payments
Funds available to the The Issuer will use Available Revenue Receipts and Available Principal
Issuer: Receipts for the purposes of making interest and principal payments under

the Notes and meeting the Issuer's other payment obligations pursuant to the
other Transaction Documents.

Available Revenue For each Interest Payment Date, the Available Revenue Receipts will be

Receipts: calculated by the Calculation Agent and communicated to the Cash Manager
on or before the immediately preceding Calculation Date and will be an
amount equal to the sum of:

@ all Revenue Receipts received by the Issuer during the immediately
preceding Calculation Period,;

(b) interest received during the immediately preceding Calculation
Period on the Issuer Bank Accounts and any income received during
the immediately preceding Calculation Period relating to any
Authorised Investments purchased from amounts standing to the
credit of the Issuer Bank Accounts;

(c) all amounts then standing to the credit of the Liquidity Reserve
Ledger;
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Available Principal
Receipts:

(d)

(€

(M

(9)

(h)

the aggregate of all Available Principal Receipts (if any) which are
(i) applied to make up any Revenue Deficiency on the relevant
Interest Payment Date (only to the extent required after calculating
any Revenue Deficiency) and (ii) any Surplus Available Principal
Receipts;

any Start-up Costs Proceeds advanced under the Subordinated Loan
to the extent that the Cash Manager determines that such amounts
are not required to be applied to make payments in respect of any
initial costs of the Issuer;

where the Seller repurchases the Final Receivables in accordance
with the terms of the Receivables Sale and Purchase Agreement in
respect of an exercise by the Issuer of the Clean Up Call, such
amount of the Final Repurchase Price received by the Issuer on such
Interest Payment Date representing amounts other than the
Outstanding Principal Balance of the Final Receivables as at such
Interest Payment Date;

any Net Recovery Amounts received in respect of the previous
Calculation Period; and

any Revenue Receipts (other than those Revenue Receipts referred
to in (a) above) that have not been applied on the immediately
preceding Interest Payment Date;

but, for the avoidance of doubt, excluding any Issuer Profit Amount retained
by the Issuer on any prior Interest Payment Date and any amounts which
have been applied as Permitted Withdrawals by the Issuer in the
immediately preceding Calculation Period.

For each Interest Payment Date the Available Principal Receipts will be
calculated by the Calculation Agent and communicated to the Cash Manager
on or before the immediately preceding Calculation Date and will be an
amount equal to the sum of:

(@)

(b)

(©

(d)

all Principal Receipts received by the Issuer during the immediately
preceding Calculation Period;

the amount, if any, to be credited to the Principal Deficiency Ledger
pursuant to items (g) and (i) of the Pre-Acceleration Revenue
Priority of Payments on the relevant Interest Payment Date;

the amount, if any, required to redeem in full the Class A Notes to
be applied in accordance with item (f) of the Pre-Acceleration
Revenue Priority of Payment on the Final Class A Interest Payment
Date;

where the Seller repurchases the Final Receivables in accordance
with the terms of the Receivables Sale and Purchase Agreement in
respect of an exercise by the Issuer of the Clean Up Call, such
amount of the Final Repurchase Price received by the Issuer on such
Interest Payment Date representing the Outstanding Principal
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(€)

(M

Balance of the Final Receivables as at such Interest Payment Date;

an amount equal to any Gross Recovery Amounts minus Net
Recovery Amounts in respect of the immediately preceding
Calculation Period; and

any Principal Receipts (other than those Principal Receipts referred
to in (a) above) that have not been applied on the immediately
preceding Interest Payment Date.
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Summary of Priority of
Payments:

Revenue Priority of

Below is an overview of the Priorities of Payments:

Pre-Acceleration
Principal Priority of
Payments:

Pre-Acceleration
Payments:

Senior expenses’ e Revenue Deficiency
in respect of senior
expenses and the
Class A Notes
(items (a) to (e) of
the Pre-Acceleration
Revenue Priority of
Payments)

Pro rata and pari-
passu the Class A
Notes Interest
Amount

Liquidity Reserve
Ledger up to the
Liquidity Reserve e Class A Notes
Required Amount Principal Amount
or (as applicable)

to redeem in full e Subordinated Notes
the Class A Notes Principal Amount

Class A Principal e Any Surplus
Deficiency Sub- Available Principal
ledger Receipts to be

applied as Available
Subordinated Revenue Receipts
Back-Up Servicer

Amount

Subordinated
Notes Principal
Deficiency Sub-
ledger

Pro rata and pari-
passu the
Subordinated
Notes Interest
Amount

Issuer Profit
Amount

Subordinated Loan
repayment

Deferred Purchase
Price

Such amounts including all amounts ranking senior to the payment of interest on the Class A Notes
Such amounts including all amounts ranking senior to the payment of interest on the Class A Notes
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Post-Acceleration
Priority of
Payments:

Senior expenses’

Pro rata and
pari-passu the
Class A Notes
Interest Amount
and the Class A
Notes Principal
Amount

Subordinated
Back-Up
Servicer Amount

Pro rata and
pari-passu the
Subordinated
Notes Interest
Amount

Pro rata and
pari-passu the
Subordinated
Notes Principal
Amount

Subordinated
Loan repayment

Issuer Profit
Amount

Deferred
Purchase Price



General Credit Structure:

Bank Accounts and Cash
Management:

The credit structure of the transaction includes the following elements:

availability of the Liquidity Reserve, funded initially by the
Subordinated Loan Provider on the Closing Date in an amount equal to
the higher of £100,000 and 2.0 per cent. of the Principal Amount
Outstanding of the Class A Notes as at the Closing Date which will be
replenished up to the Liquidity Reserve Required Amount in accordance
with the Pre-Acceleration Revenue Priority of Payments on each
Interest Payment Date. The Liquidity Reserve will be available to pay
interest on the Class A Notes and senior expenses ranking in priority
thereto from the Closing Date up to and including the Final Class A
Interest Payment Date. In addition an amount not exceeding the
Liquidity Reserve Required Amount on the immediately preceding
Interest Payment Date may be applied on the Final Class A Interest
Payment Date as Available Principal Receipts (in accordance with the
Pre-Acceleration Principal Priority of Payments) to the extent required
to redeem the Class A Notes in full and thereafter any excess shall
continue to be applied in accordance with the Pre-Acceleration Revenue
Priority of Payments;

application of Awvailable Principal Receipts to fund Revenue
Deficiencies in respect of senior expenses and the Class A Notes (items
(@ to (e) inclusive of the Pre-Acceleration Revenue Priority of
Payments) provided that Available Principal Receipts cannot be applied
to pay any shortfall of interest on the Class A Notes where the amount
credited to the Principal Deficiency Ledger is more than 100 per cent. of
the Principal Amount Outstanding of the Subordinated;

the subordination of the Subordinated Notes to the Class A Notes.

See the section entitled "Credit Structure, Liquidity and Hedging" for further
information.

All Collections in respect of the Purchased Receivables in the Portfolio are
received by the Servicer in its Collections Accounts. The Servicer is obliged
to transfer Collections in respect of the Purchased Receivables in the
Portfolio to the Transaction Account within two Business Days. In addition,
the Seller has declared a trust over all amounts standing to the credit of the
Collections Accounts in favour of the Issuer and itself in accordance with the
terms of the Servicing Agreement and the Collections Account Declaration
of Trust (as to which see further the section entitled "Summary of the
Transaction Documents —Servicing Agreement”).
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TRIGGERS TABLES

(A) RATING TRIGGERS TABLE

Transaction Party

Required Ratings

Contractual requirements on
occurrence of breach of ratings
trigger include the following:

Account Bank

@) Short-term, unsecured,
unguaranteed and unsubordinated
debt obligations rated at least F1
by Fitch and A-1 by S&P and (b)
long-term, unsecured and
unsubordinated debt or
counterparty obligations rated at
least A by Fitch and A by S&P (or
A+ by S&P with respect to the
long-term unsecured,
unsubordinated and unguaranteed
debt obligations, if the short-term
unsecured, unsubordinated and
unguaranteed debt obligations are
not rated by S&P), or such other
ratings that are consistent with the
then published criteria of the
relevant Rating Agency as being
the minimum ratings that are
required to support the then rating
of the Class A Notes.
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The consequences of breach are
that the  Account  Bank's
appointment may be terminated
by the Issuer or the Calculation
Agent (such termination being
effective on a replacement
account bank being appointed by
the lIssuer) or the Account Bank
may arrange a guarantee of its
obligations by an entity with the
requisite ratings or, further, the
Account Bank may carry out such
other actions as may be requested
by the parties to Account Bank
Agreement  (other than the
Security Trustee) to maintain the
current rating of Notes.

The Account Bank may at any
time resign its appointment at no
less than 60 days notice.



(B)

Nature of Trigger

NON-RATING TRIGGERS TABLE

Description of Trigger

Contractual requirements on
occurrence of breach of trigger
include the following:

Perfection Events

See the section entitled "Summary
of the Transaction Documents —
Servicing Agreement"” for further
information.

Servicer Termination Event

See the section entitled "Summary
of the Transaction Documents —
Servicing Agreement” for further
information.

Cash Manager Termination

Event

See the section entitled "Summary
of the Transaction Documents —
Cash Management Agreement"
for further information.

Following the occurrence of a
Servicer Termination Event (see
"Servicer Termination  Event"
below).

The occurrence of any of the
following:

@ default in payment of
amounts due to be paid by
the Servicer under the
Servicing Agreement and
unremedied for 5 Business

Days; or

(b) Material non-compliance
with other covenants or
obligations and
unremedied for 60 days;
or

(c) an  Insolvency  Event
occurs in respect of the
Servicer.

The occurrence of any of the
following:

@) default in payment of
amount due and
unremedied for 5 Business
Days; or
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Customers will be notified of the
sale and assignment to the Issuer
and legal title to the Purchased
Receivables will be transferred to
the Issuer.

Following the occurrence of a
Servicer Termination Event the
Issuer may terminate the
appointment of the Servicer under
the Servicing Agreement.

Further, at any time, the Servicer
may also resign its appointment
on no less than 12 months' written
notice to, among others, the Issuer
and the Security Trustee with a
copy being sent to the Rating
Agencies provided that such
resignation shall not take effect
unless the Issuer, and the Security
Trustee  consent to  such
resignation.

Following the occurrence of a
Cash Manager Termination Event
the Issuer may terminate the
appointment of the Cash Manager
under the Cash Management
Agreement.

Further at any time, the Cash
Manager may also resign its
appointment on no less than 60



Nature of Trigger

Description of Trigger

Contractual requirements on
occurrence of breach of trigger
include the following:

(b)

(©)

Calculation Agent Termination (a)
Event

See the section entitled "Summary
of the Transaction Documents —
Calculation Agency Agreement"
for further information.

material non-compliance
with other covenants or
obligations and
unremedied for 60 days;
or

an Insolvency  Event
occurs in respect of the
Cash Manager.

an Insolvency  Event

occurs in respect of the
Calculation Agent; or
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days written notice to, among
others, the Issuer and the Security
Trustee with a copy being sent to
the Rating Agencies provided that
such resignation shall not take
effect unless the Issuer, and the
Security Trustee consent to such
resignation and until a
Replacement Cash  Manager,
which has been approved by the
Security Trustee and the Issuer
has been appointed in its place.

If the Cash Manager's
appointment is terminated, the
Issuer shall identify a suitable
entity to act as Replacement Cash
Manager which must first be
approved by the Security Trustee.

Following the occurrence of a
Calculation Agent Termination
Event the Issuer may terminate
the appointment of  the
Calculation Agent under the
Calculation Agency Agreement.

Further, at any time, the lssuer
may also, with the prior approval
of the Security Trustee, terminate
the appointment of  the
Calculation Agent by giving the
Calculation Agent 30 days' prior
notice without a Calculation
Agent Termination Event having
occurred. The Calculation Agent
may also resign its appointment
on no less than 60 days' written
notice to the Issuer and the
Security Trustee provided that
such resignation shall not take
effect until the Issuer has
appointed a successor calculation
agent or prior to a Calculation
Agent Termination Event the



Nature of Trigger

Description of Trigger

Contractual requirements on
occurrence of breach of trigger
include the following:

(b)

material non-compliance
with other covenants or
obligations and
unremedied for 10 days.
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Calculation Agent has consented
to the appointment of a successor
calculation agent.

If the Calculation Agent's
appointment is terminated, the
Issuer shall appoint a successor
calculation agent. If the Issuer has
not appointed a replacement
Calculation Agent by the day
falling 10 days before the expiry
of any notice of the Calculation
Agent being terminated, the
Calculation  Agent shall be
entitled, on behalf of the Issuer, to
appoint a successor Calculation
Agent in its place which the
Issuer shall approve.



FEES

The following table sets out certain of the ongoing fees to be paid by the Issuer to the Transaction Parties.

Type of Fee

Amount of Fee

Priority in Cashflow

Frequency

Servicer Fee

Other ongoing fees and
expenses of the Issuer

Expenses related to the
admission to trading of
the Notes

1 per cent. per annum of
the Outstanding
Principal Balance of the
Purchased Receivables
in the Portfolio
(inclusive of VAT)

Estimated at £33,000
Listing fees — estimated
at EUR 5,541.20

Listing Agent fees -
GBP 2,000
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Ahead of all outstanding
Notes

Ahead of all outstanding
Notes

N/A

Monthly in arrears on

each Interest Payment
Date
Per annum.

On or about the Closing
Date



ARTICLE 122A OF THE CAPITAL REQUIREMENTS DIRECTIVE

GMAC UK plc will retain a material net economic interest of not less than 5 per cent. in the securitisation in
accordance with the text of Article 122a of Directive 2006/48/EC (as amended) (which does not take into
account any implementing rules of the CRD in a relevant jurisdiction). As at the Closing Date, such interest
will be comprised of the Subordinated Notes, which constitute an interest in the first loss tranche as required
by Article 122a. Any change to the manner in which such interest is held will be notified to Noteholders.
GMAC UK plc has provided a corresponding undertaking with respect to the interest to be retained by it to
the Joint Lead Managers in the Subscription Agreement.

After the Closing Date, the Cash Manager will prepare Monthly Investor Reports on the basis of a
Calculation Report prepared by the Calculation Agent. In such Monthly Investor Report relevant information
with regard to the Purchased Receivables will be disclosed publicly together with an overview of the
retention and/or any changes in the method of retention of the material net economic interest by the Seller for
the purposes of which the Servicer will provide the Calculation Agent with all information reasonably
required with a view to complying with Article 122a paragraph (7) of the CRD.

Each prospective investor is required to independently assess and determine the sufficiency of the
information described above and in this Prospectus generally for the purposes of complying with Article
122a and none of the Issuer, GMAC UK plc (in its capacity as the Seller or the Servicer), Deutsche Bank
AG, London Branch (in its capacity as the Cash Manager) or the Joint Lead Managers makes any
representation that the information described above or in this Prospectus is sufficient in all circumstances for
such purposes.

In addition each prospective Noteholder should ensure that they comply with the implementing provisions in
respect of Article 122a and the CRD in their relevant jurisdiction. Investors who are uncertain as to the
requirements which apply to them in respect of their relevant jurisdiction, should seek guidance from their
regulator.

For further information please refer to the Risk Factor entitled "Regulatory initiatives may result in increased
regulatory capital requirements and/or decreased liquidity in respect of the Notes".
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RISK FACTORS

The following is a summary of certain factors which prospective investors should consider before deciding
to purchase the Notes. The following statements are not exhaustive; prospective investors are requested to
consider all the information in this Prospectus, make such other enquiries and investigations as they
consider appropriate and reach their own views prior to making any investment decisions.

1.

Structural Considerations
Obligation of the Issuer only

The Notes will be contractual obligations solely of the Issuer. The Notes will not be obligations or
responsibilities of, or guaranteed by, the Note Trustee, the Security Trustee, the Share Trustee, the
Agents, the Irish Listing Agent, the Account Bank, the Cash Manager, the Calculation Agent, the
Corporate Services Provider, the Servicer or the Back-Up Servicer, the Seller, the Subordinated
Loan Provider, Holdings or the Joint Lead Managers.

The Issuer’s ability to meet its obligations under the Notes

The Issuer is a special purpose company with no business operations other than the issue of the
Notes, the acquisition of its interest in the Purchased Receivables, the borrowing of money under the
Subordinated Loan Agreement and certain ancillary arrangements. The ability of the Issuer to meet
its obligations under the Notes and its operating, administrative and other expenses will be
dependent on the following:

@) the receipt by it of funds principally from the Purchased Receivables, which in turn will be
dependent upon:

0] the receipt by the Servicer or its agents of Collections from Customers in respect of
the Purchased Receivables and the payment of those amounts by the Servicer in
accordance with the Servicing Agreement and the Receivables Sale and Purchase
Agreement; and

(i) the receipt by the Issuer of amounts due to be paid by the Seller as a result of any
repurchase of Non-Compliant Receivables by the Seller or payment of the CCA
Compensation Amount or the Receivables Indemnity Amount;

(b) receipt by the Issuer on the Closing Date of amounts under the Subordinated Loan
Agreement;

) interest income earned on cash balances held by the Issuer (if any);

(d) receipt by the Issuer of payments (if any) under the other Transaction Documents in
accordance with the terms thereof; and

(e) following service of a Note Acceleration Notice, the proceeds of enforcement of the Charged
Property.

Other than those amounts, the Issuer will not have any other material funds available to it to meet its

obligations in respect of the Notes and its obligations ranking in priority to or pari passu with the
Notes.
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As the Purchased Receivables are the primary component of the Charged Property, and the ability of
the Issuer to make payments on the Notes is based on the performance of the Portfolio, the Issuer is
ultimately subject to the risk that the amount of Defaulted Receivables in the Portfolio rises above
certain levels, resulting in the Servicer being unable to realise, collect or recover sufficient funds and
ultimately resulting in the Issuer being unable to discharge its obligations in respect of payments of
interest and of principal on the Notes. In addition, in respect of Voluntarily Terminated Receivables
and Defaulted Receivables, the Seller is required to account for Vehicle Sales Proceeds and
Recoveries to the Issuer. Such Vehicle Sales Proceeds and Recoveries may not be sufficient to cover
the difference between the Initial Purchase Price paid by the Issuer for the Related Receivable and
the Principal Elements of all amounts received by the Issuer in respect of the Related Receivable,
ultimately resulting in the Issuer being unable to discharge its obligations in respect of payments of
interest and of principal on the Notes.

These risks are addressed in relation to the Notes of each Class (in the order of priority applicable to
it) in part by the credit support provided by the subordination of the Subordinated Notes, together
with the availability of the Liquidity Reserve to, among other things, pay interest on the Class A
Notes. There can be, however, no assurance that the levels of credit support provided will be
adequate to ensure timely and full payment of all amounts due under each Class of Notes.

The Issuer's ability to make full and timely payments of interest and principal on the Notes will be
dependent on the Servicer performing its obligations under the Servicing Agreement to collect
amounts due and payable by Customers into the Collections Accounts and transfer amounts so
collected to the Transaction Account, and on payments actually being made by Customers or
guarantors thereof (in respect of whom no security has been or will be taken to secure such payment
obligations), and receipt of amounts otherwise realised or recovered from or in respect of the
Purchased Receivables and the Ancillary Rights relating thereto.

The various risks existing in respect of payments of interest and principal due on the Notes are, to
some extent, mitigated by the availability of support provided by the credit structure. The
establishment of the Liquidity Reserve will be funded on the Closing Date by the Liquidity Reserve
Proceeds advanced under the Subordinated Loan and thereafter up to the Liquidity Reserve Required
Amount from Available Revenue Receipts in accordance with the Pre-Acceleration Priority of
Payments on each Interest Payment Date. The Liquidity Reserve will cover, inter alia, the risk of
delayed payment or non-payment in respect of the Purchased Receivables and, from the Closing
Date to and including the Final Class A Interest Payment Date, will be used towards paying items (a)
to (e) of the Pre-Acceleration Revenue Priority of Payments. On the Final Class A Interest Payment
Date, amounts not exceeding the Liquidity Reserve Required Amount on the immediately preceding
Interest Payment Date may be applied as Available Principal Receipts and shall be applied in
accordance with the Pre-Acceleration Principal Priority of Payments to the extent required to redeem
the Class A Notes and thereafter any excess shall continue to be applied in accordance with the Pre-
Acceleration Revenue Priority of Payments. If, however, the levels of delayed payment or non-
payment in respect of Purchased Receivables exceed those assumed for the purposes of determining
the credit structure and the sizing of the different components thereof, the Issuer may have
insufficient funds to pay in full principal and interest in respect of the Notes and other amounts
ranking in priority to or pari passu with principal and interest which are due on any Interest Payment
Date.

Upon enforcement of the security for the Notes and the other Secured Liabilities, the Security
Trustee will (subject to it being instructed and indemnified, and/or pre-funded, and/or secured to its
satisfaction by the Noteholders in accordance with the Deed of Charge) have recourse to the Charged
Property (including the Purchased Receivables and all other assets of the Issuer then in existence
including the amount standing to the credit of the Issuer Bank Accounts). The Issuer and the Security
Trustee will have no recourse against GMAC UK plc other than, among other things, its indirect
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right (a) as provided in the Receivables Sale and Purchase Agreement for breach of warranty and for
breach of other obligations by GMAC UK plc as Seller and (b) in relation to the Servicing
Agreement for breach of GMAC UK plc's obligations as Servicer thereunder.

In addition, neither the Issuer nor the Security Trustee will have any general right of recourse to
GMAC UK plc. The Deed of Charge provides that, upon enforcement, certain payments (including
all amounts payable to any receiver appointed under the Deed of Charge, the Note Trustee and the
Security Trustee), including costs of enforcement, notwithstanding the fact that the Security Trustee
has been directed to enforce the security by the Noteholders and the fees and expenses payable to a
substitute administrator, subject to a limit will be made in priority to payments in respect of interest
on the Class A Notes, and all such payments will rank ahead of, among other things, all amounts
then owing to the Subordinated Noteholders.

Subordination

As indicated above, in respect of the obligations of the Issuer to pay interest and repay principal on
the Notes, the Conditions and the Deed of Charge will provide both upon and prior to enforcement
that (i) the Subordinated Notes are subordinated to the Class A Notes and (ii) the Notes of each Class
are subordinated to the rights of the Secured Creditors ranking higher than that Class in the
applicable Priority of Payments and are subordinated generally to the claims of all Related Third
Party Creditors of the Issuer.

Limited Recourse Obligations of the Issuer

All payment obligations of the Issuer under the Notes constitute limited recourse obligations to pay.
Therefore, the Noteholders will have a claim under the Notes against the Issuer only and only to the
extent of the security granted pursuant to the Deed of Charge which includes, inter alia, amounts
received by the Issuer under the Purchased Receivables and under the other Transaction Documents.
The Charged Property may not be sufficient to pay amounts due under the Notes, which may result
in a shortfall in amounts available to pay interest and principal on the Notes.

The Notes shall not give rise to any payment obligation in addition to the foregoing. The
enforcement of the payment obligations under the Notes shall only be effected by the Security
Trustee in accordance with the Deed of Charge. Upon enforcement of the Security by the Security
Trustee, if;

@ there is no Charged Property remaining which is capable of being realised or otherwise
converted into cash;

(b) all amounts available from the Charged Property have been applied to meet or provide for
the relevant obligations specified in, and in accordance with, the provisions of the Deed of
Charge; and

(c) there are insufficient amounts available from the Charged Property to pay in full, in
accordance with the provisions of the Deed of Charge, amounts outstanding under the Notes
(including payments of principal and interest),

then the Secured Creditors (which include the Noteholders) shall have no further claim against the
Issuer in respect of any amounts owing to them which remain unpaid (including, for the avoidance of
doubt, payments of principal and interest in respect of the Notes) and such unpaid amounts shall be
deemed to be discharged in full and any relevant payment rights shall be deemed to cease.

Each Secured Creditor agrees that if any amount is received by it (including by way of set-off) in
respect of any secured obligation owed to it other than in accordance with the provisions of the Deed
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of Charge, then an amount equal to the difference between the amount so received by it and the
amount that it would have received had it been paid in accordance with the provisions of the Deed of
Charge shall be received and held by it as trustee for the Note Trustee and shall be paid over to the
Note Trustee immediately upon receipt so that such amount can be applied in accordance with the
provisions of the Deed of Charge.

Absence of a secondary market and market value of the Notes

Although the Prospectus has been approved by the Central Bank as competent authority under the
Prospectus Directive and application has been made to the Irish Stock Exchange for the Notes to be
admitted to the Official List and trading on its regulated market, there is not, at present, an active and
liquid secondary market for the Notes. There can be no assurance that a secondary market for any of
the Notes will develop or, if a secondary market does develop, that it will provide the holders of such
Notes with liquidity of investment or that it will continue for the life of the Notes. Consequently, any
purchaser of the Notes must be prepared to hold the Notes until final redemption or earlier
application in full of the proceeds of enforcement of the Charged Property by the Security Trustee
and, in certain cases, as a result of any early redemption of the Notes as to which see further below.
The market price of the Notes could be subject to fluctuation in response to, among other things,
variations in the value of the Purchased Receivables, the market for similar securities, prevailing
interest rates, changes in regulation and general market and economic conditions. It should not be
assumed that there will be a significant correlation between the market value of the Notes and the
market value of the Purchased Receivables.

In addition, potential investors in Notes should be aware of the prevailing and widely reported global
credit market conditions (which continue at the date hereof), whereby there is a general lack of
liquidity in the secondary market for instruments similar to the Notes. The Issuer cannot predict
when these circumstances will change nor, if and when they do, whether conditions of general
market illiquidity for the Notes and instruments similar to the Notes will return in the future.

In addition, the current liquidity crisis has stalled the primary market for a number of financial
products including instruments similar to the Notes. While it is possible that the current liquidity
crisis may alleviate for certain sectors of the global credit markets, there can be no assurance that the
market for securities similar to the Notes will recover at the same time or to the same degree as such
other recovering global credit market sectors.

The Notes may not be a suitable investment for all investors

Each potential investor in the Notes must determine the suitability of that investment in light of its
own circumstances. In particular, each potential investor should:

@) 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, including 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
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(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.

A potential investor should not invest in the Notes, which are complex financial instruments, unless
it has the expertise (either alone or with a financial adviser) to evaluate how the Notes will perform
under changing conditions, the resulting effects on the value of the Notes and the impact this
investment will have on the potential investor's overall investment portfolio.

See also Risk Factors — Regulatory Initiatives may result in increased regulatory capital
requirements and/or decreased liquidity in respect of the Notes.

Limited enforcement rights

Condition 10 (Enforcement) limits the ability of the Noteholders of each Class to take individual
action against the Issuer or any of the Charged Property in any circumstances except where the Note
Trustee or the Security Trustee, having become bound to take action against the Issuer, fails to do so
within a reasonable period of becoming so bound and prevents the Noteholders of each Class from
taking or joining in taking steps for the purpose of petitioning for Insolvency Proceedings or other
similar or analogous proceedings in respect of the Issuer.

In addition, pursuant to Condition 10 (Enforcement), following the occurrence of an Event of
Default the Note Trustee cannot be required to direct the Security Trustee to enforce, and the
Security Trustee cannot be required to enforce, the Security except pursuant to a request in writing of
the holders of at least 25 per cent. in aggregate of the Principal Amount Outstanding of the Most
Senior Class of Notes or an Extraordinary Resolution of the holders of the Most Senior Class of
Notes (subject, in each case, to being indemnified and/or secured to its satisfaction). For the
avoidance of doubt, pursuant to Condition 9.1 (Events of Default), the Note Trustee may serve a
Note Acceleration Notice at its absolute discretion following the occurrence of an Event of Default.

Deferral of Interest Payments

If, on any Interest Payment Date whilst any of the Class A Notes remains outstanding, the Issuer has
insufficient funds to make payment in full of all amounts of interest (including any accrued interest
thereon) payable in respect of the Subordinated Notes after having paid or provided for items of
higher priority in the Pre-Acceleration Revenue Priority of Payments, then the Issuer will be entitled
under Condition 15 (Subordination by deferral of Interest on the Subordinated Notes) to defer
payment of that amount (to the extent of the insufficiency) until the following Interest Payment Date
or such earlier date as interest in respect of the Subordinated Notes becomes due and payable in
accordance with the Conditions. This will not constitute an Event of Default. If there are no Class A
Notes then outstanding, the Issuer will not be entitled, under Condition 15 (Subordination by deferral
of Interest on the Subordinated Notes), to defer payments of interest in respect of the Subordinated
Notes.

Failure to pay interest on the Class A Notes only shall constitute an Event of Default under the Notes
which may result in the Note Trustee directing the Security Trustee to enforce the Security.

Rights available to Holders of Notes of different classes

In performing its duties as Note Trustee for the Noteholders, the Note Trustee will have regard to the
interests of all Noteholders. Where, however, there is a conflict between the interests of the holders
of one Class of Notes and the holders of any other Class(es) of Notes, the Note Trustee will (other
than as set out in the Trust Deed, in particular with regards to modifications, consents and waivers)
be required to have regard only to the holders of the Most Senior Class of Notes outstanding and will
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not have regard to any lower ranking Class of Notes nor to the interests of the other Secured
Creditors except to ensure the application of the Issuer's funds in accordance with the relevant
Priority of Payments.

Meetings of Noteholders, Modification and Waiver

The Conditions contain provisions for calling meetings of Noteholders to consider matters affecting
their interests generally. These provisions permit defined majorities to bind all Noteholders including
Noteholders who did not attend and vote at the relevant meeting and Noteholders who voted in a
manner contrary to the majority.

The Conditions also provide that the Note Trustee or, as the case may be, the Security Trustee, may
agree, without the consent of the Noteholders or the other Secured Creditors (but, in the case of the
Security Trustee only, with the written consent of the Secured Creditors which are a party to the
relevant Transaction Document), to (i) any modification of, or the waiver or authorisation of, any
breach or proposed breach of, the Conditions of the Notes or any of the Transaction Documents
which is not, in the opinion of the Note Trustee, materially prejudicial to the interests of the
Noteholders or (ii) any modification which, in the Note Trustee's opinion is of a formal, minor or
technical nature or to correct a manifest error. In respect of an occurrence of an Event of Default
specified in paragraph (d) of Condition 9.1 (Events of Default), prior to serving a Note Acceleration
Notice on the Issuer, with a copy to the Security Trustee, the Note Trustee must certify in writing to
the Issuer that such event is, in its opinion, materially prejudicial to the interests of the Most Senior
Class of Notes then outstanding. The Note Trustee may also, without the consent of the Noteholders,
if it is of the opinion that such determination will not be materially prejudicial to the interests of the
Noteholders, determine that an Event of Default shall not, or shall not subject to specified
conditions, be treated as such. See "Terms and Conditions of the Notes — Condition 11.7" below.

Certain material interests

Certain parties to the transaction may perform multiple roles, including GMAC UK plc, who will act
as Seller, Servicer and Subordinated Loan Provider and Deutsche Bank AG, London Branch, who
will act as Cash Manager, Account Bank, Principal Paying Agent and Agent Bank.

The terms of the Transaction Documents do not prevent any of the parties to the Transaction
Documents from rendering services similar to those provided for in the Transaction Documents to
other persons, firms or companies or from carrying on any business similar to or in competition with
the business of any of the parties to the Transaction Documents.

Accordingly, conflicts of interest may exist or may arise as a result of parties to this transaction:

@) having previously engaged or in the future engaging in transactions with other parties to the
transaction;

(b) having multiple roles in this transaction; and/or

) carrying out other transactions for third parties.

Ratings of the Class A Notes

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 Agencies. The ratings assigned to the Class A
Notes should be evaluated independently from similar ratings on other types of securities. There is

no assurance that the ratings will continue for any period of time or that they will not be lowered,
reviewed, suspended or withdrawn by the Rating Agencies. In the event that the ratings initially
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assigned to the Class A Notes by the Rating Agencies are subsequently withdrawn or lowered for
any reason, no person or entity is obliged to provide any additional support or credit enhancement to
the Class A Notes. A qualification, downgrade or withdrawal of any of the ratings mentioned above
may impact upon the value of the Notes.

The ratings assigned to the Class A Notes by each Rating Agency are based, amongst other things,
on the terms of the Transaction Documents, the credit quality of the Portfolio, the extent to which the
Customers' payments under the Purchased Receivables are adequate to make the payments required
under the Class A Notes as well as other relevant features of the structure, including, (but not limited
to) the short-term and/or long-term unsecured, unguaranteed and unsubordinated debt ratings of the
Seller, the Servicer and the Account Bank, a credit assessment of the Receivables, and reflect only
the views of the Rating Agencies. The ratings address the likelihood of full and timely receipt by the
Noteholders of interest on the Class A Notes and the likelihood of receipt by the Noteholders of
principal of the Class A Notes by the Final Maturity Date.

Further events, including events affecting the Account Bank, the Seller and the Servicer (or the
Back-Up Servicer as the case may be) could also have an adverse effect on the rating of the Class A
Notes.

It should be noted that at any time any Rating Agency may revise its relevant rating methodology
with the result that, amongst other things, any rating assigned to the Class A Notes may be affected.

In order for the Transaction Documents to comply with new rating methodologies, amendments may
need to be made to the Transaction Documents and the consent of the Noteholders may, in certain
circumstances, be required to implement such amendments. Noteholders should note that, if the
amendments required to comply with such new rating methodologies are not implemented, this may
ultimately have an adverse impact on the ratings assigned by the relevant Rating Agency to the Class
A Notes.

Agencies other than the Rating Agencies could seek to rate the Notes and, if such unsolicited ratings
are lower than the comparable ratings assigned to the Class A Notes by the Rating Agencies, those
shadow ratings could have an adverse effect on the value of the Notes. For the avoidance of doubt
and unless the context otherwise requires, any references to ratings or rating in this Prospectus are
to ratings assigned by the specified Rating Agency only.

Unsecured rights against GMAC UK plc

The Issuer's claims against GMAC UK plc arising as a result of the disposal of the related Vehicles
(including in circumstances where the Seller has exercised the Defaulted Receivables Call Option
and is to account to the Issuer for the proceeds of any realisation), are unsecured contractual claims
against GMAC UK plc. The Issuer is therefore dependant upon GMAC UK plc actually recovering
such proceeds from the sale of any Vehicles and remitting to the Issuer any proceeds of such
realisation. To the extent GMAC UK plc does not adequately carry out its recovery procedures as
against a Customer or with respect to any Vehicles or otherwise account for any proceeds of such
action to the Issuer, the Issuer's ability to make payments on the Notes may be adversely affected.

Voluntarily Terminated Receivables and Repayment of the Notes

In the event that a Customer has paid at least 50 per cent. of the total amount payable for the Vehicle
under the relevant Underlying Agreement, the Customer may, pursuant to sections 99 and 100 of the
Consumer Credit Act 1974 (the CCA), terminate the relevant Underlying Agreement without
making further monthly payments for the relevant Vehicle. In order to terminate the relevant
Underlying Agreement, the Customer is required to notify GMAC UK plc in writing and upon
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notification, GMAC UK plc will arrange recovery of the Vehicle. Following such notification and
recovery of the Vehicle by GMAC UK plc, the Seller is under an obligation pursuant to the
Receivables Sale and Purchase Agreement to sell the Vehicle and to remit the proceeds of such sale
to the Issuer. This right to make voluntary termination of the relevant Underlying Agreement applies
only where the relevant Underlying Agreement is regulated by the CCA.

Any exercise by a Customer of its right to terminate the relevant Underlying Agreement may result
in the Notes being redeemed earlier than anticipated. In addition, if the proceeds remitted to the
Issuer from the sale of the relevant Vehicle (following its recovery by GMAC UK plc) are not
sufficient to cover the purchase price paid by the Issuer for the Related Receivable less any Principal
Element received from the relevant Customer prior to the date of termination by the Customer, then
this would result in the Issuer receiving less in respect of the Related Receivable than it would have
expected. These factors could have an adverse effect on the Issuer's ability to make payments on the
Notes and on the yield to maturity of the Notes.

Market for Receivables

The ability of the Issuer to redeem all the Notes in full, after the occurrence of an Event of Default in
relation to the Notes, whilst any of the Purchased Receivables remain outstanding, may depend on
whether the Purchased Receivables can be sold, otherwise realised or refinanced so as to obtain a
sufficient amount available for the distribution to the Issuer to enable it to redeem the Notes. There is
no established active and liquid secondary market for auto finance receivables in the United
Kingdom. It is therefore possible that neither the Issuer nor the Security Trustee is able to sell,
otherwise realise or refinance the Purchased Receivables on appropriate terms should it be necessary
for it to do so. Any failure by the Issuer or the Security Trustee to sell or refinance the Purchased
Receivables following an Event of Default could have an adverse effect on the Issuer's ability to
make payments under the Notes.

Counterparty Credit Risk

Payments in respect of the Notes of each Class are subject to credit risk in respect of the Paying
Agents, the Cash Manager, the Account Bank, the Servicer (or the Back-Up Servicer as the case may
be) and the Seller and, in the event of the Insolvency of any of them, the Issuer will be treated as a
general unsecured creditor of the insolvent counterparty. This risk is mitigated with respect to the
Account Bank by the requirement under the terms of the Account Bank Agreement that the Account
Bank has certain minimum required ratings (as to which see further "Transaction Overview —
Triggers Table - Ratings Triggers Table" above and "Summary of the Transaction Documents"
below). Contractual remedies are also provided in the event of a downgrading of such counterparties
(see the section headed "Summary of the Transaction Documents™). However, in the event that any
relevant third party fails to perform its obligations under the respective agreements to which it is a
party, the Noteholders may be adversely affected. No assurances can be given that the Issuer will be
able to find any replacement providers with the requisite ratings on a timely basis or at all.

Average Life of the Notes and Prepayment Risk

The Final Maturity Date of the Class A Notes and the Subordinated Notes is the Interest Payment
Date falling in June 2020. However, the average life of each Class of Notes is expected to be shorter
than the number of years until the Final Maturity Date. An estimate of the average life of the Notes
of each Class is set forth in the section headed "Estimated Weighted Average Life of the Notes".
However, while the figures set out in that section are based on and qualified by the assumptions and
hypothetical scenarios set out in that section, they are not predictive nor do they constitute a forecast;
the actual average life of each Class of Notes is likely to differ from the estimates made in that
section.
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The actual maturity periods of the different Classes of Notes may occur before the Last Receivable
Maturity Date due to early payment of Purchased Receivables by Customers. Under the CCA, the
Customer is allowed to make early settlement of the Underlying Agreement in full or in part before
its scheduled final payment date. As this may occur at any time, there can be no assurance that there
will be any particular pattern of payments. In addition, the Customer may voluntarily terminate the
Underlying Agreement upon payment of 50 per cent. of the total amount payable for the Vehicle
without making further Monthly Payments for the Vehicle. Accordingly, there can be no assurance
as to the rate at which Notes will be redeemed. See further the sections entitled "3. General Legal
Considerations — Consumer Credit Act 2006" and "— Regulated Hire-Purchase Agreements and
Regulated Conditional Sale Agreements".

In addition, the terms of the Notes provide for an optional early redemption of the Notes by the
Issuer in the following circumstances:

@ where the Principal Amount Outstanding of the Notes is equal to or less than 10 per cent. of
the aggregate Principal Amount Outstanding of the Notes as at the Closing Date;

(b) as a result of any obligation on the Issuer to make a withholding or deduction for or on
account of tax in respect of payments under the Notes; and

(c) upon repayment in full of the Class A Notes.

Any exercise by the Issuer of its right to redeem the Notes in any of the above circumstances may
result in the Notes being redeemed earlier than anticipated by the Noteholders.

Book-Entry Interests in respect of the Class A Notes

Unless and until Definitive Notes are issued in exchange for the book-entry interests in the Global
Notes in respect of the Class A Notes through the Clearing Systems, holders and beneficial owners
of book-entry interests will not be considered the legal owners or holders of the Class A Notes under
the Trust Deed. After payment by the Principal Paying Agent to Euroclear or Clearstream,
Luxembourg, the Issuer will not have responsibility or liability for the payment of interest, principal
or other amounts in respect of the Class A Notes to holders or beneficial owners of book-entry
interests.

The Class A Notes will be represented by Global Notes delivered to Clearstream, Luxembourg and
Euroclear as Common Safekeeper, and will not be held by the beneficial owners or their nominees.
As a result, unless and until Class A Notes in definitive form are issued, beneficial owners will not
be recognised by the Issuer, the Note Trustee or the Security Trustee as Noteholders, as that term is
used in the Trust Deed. Accordingly, each person owning a book-entry interest must rely on the
relevant procedures of Euroclear and Clearstream, Luxembourg and, if such person is not a
participant in such entities, on the procedures of the participant through which such person owns its
interest, to exercise any right of a Noteholder under the Trust Deed.

Payments of principal and interest on, and other amounts due in respect of, each Global Note in
respect of the Class A Notes will be made by the Principal Paying Agent to the order of the Common
Safekeeper thereof against presentation. Upon receipt of any payment from the Principal Paying
Agent, Euroclear and Clearstream, Luxembourg, as applicable, will credit participants' accounts with
payment in amounts proportionate to their respective ownership of book-entry interests as shown on
their records. The Issuer expects that payments by participants or indirect payments to owners of
book-entry interests held through such participants or indirect participants will be governed by
standing customer instructions and customary practices, as is now the case with the securities held
for the accounts of customers registered in "street name", and will be the responsibility of such
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participants or indirect participants. None of the Issuer, the Note Trustee, the Security Trustee, any
Paying Agent or the Joint Lead Managers will have any responsibility or liability for any aspect of
the records relating to, or payments made on account of, the book-entry interests or for maintaining,
supervising or reviewing any records relating to such book-entry interests.

Unlike Noteholders, holders of the book-entry interests will not have the right under the Trust Deed
to act upon solicitations by or on behalf of the Issuer for consents or requests by or on behalf of the
Issuer for waivers or other actions from Noteholders. Instead, a holder of book-entry interests in
respect of the Class A Notes will be permitted to act only to the extent it has received appropriate
proxies to do so from Euroclear or Clearstream, Luxembourg (as the case may be) and, if applicable,
their participants. There can be no assurance that procedures implemented for the granting of such
proxies will be sufficient to enable holders of book-entry interests in respect of the Class A Notes to
vote on any requested actions on a timely basis. Similarly, upon the occurrence of an Event of
Default under the Notes, holders of book-entry interests in respect of the Class A Notes will be
restricted to acting through Euroclear and Clearstream, Luxembourg unless and until Individual Note
Certificates are issued in accordance with the relevant provisions described herein under the section
entitled "Terms and Conditions of the Notes". There can be no assurance that the procedures to be
implemented by Euroclear and Clearstream, Luxembourg under such circumstances will be adequate
to ensure the timely exercise of remedies under the Trust Deed.

Although Euroclear and Clearstream, Luxembourg have agreed to certain procedures to facilitate
transfers of book-entry interests among account holders of Euroclear and Clearstream, Luxembourg,
they are under no obligation to perform or continue to perform such procedures, and such procedures
may be discontinued at any time. None of the Issuer, the Note Trustee, the Security Trustee, any
Paying Agent or any of their agents or the Joint Lead Managers will have any responsibility for the
performance by Euroclear or Clearstream, Luxembourg or their respective participants or account
holders of their respective obligations under the rules and procedures governing their operations.

Certain transfers of Notes or interests therein may only be effected in accordance with, and subject
to, certain transfer restrictions and certification requirements.

Definitive Notes and denominations in integral multiples

The Class A Notes and the Subordinated Notes have a denomination consisting of a minimum
authorised denomination of £100,000 plus higher integral multiples of £1,000. Accordingly, it is
possible that the Notes may be traded in amounts in excess of the minimum authorised denomination
that are not integral multiples of such denomination. In such a case, if definitive Notes are required
to be issued, a Noteholder who holds a principal amount less than the minimum authorised
denomination at the relevant time may not receive a definitive Note in respect of such holding and
may need to purchase a principal amount of Notes such that their holding amounts to the minimum
authorised denomination (or another relevant denomination amount).

If definitive Notes are issued, Noteholders should be aware that definitive Notes which have a
denomination that is not an integral multiple of the minimum authorised denomination may be
illiquid and difficult to trade.

Eurosystem eligibility

The Class A Notes are intended to be held in a manner which will allow Eurosystem eligibility. This
means that the Class A Notes are intended upon issue to be deposited with one of Euroclear or
Clearstream, Luxembourg as Common Safekeeper and does not necessarily mean that the Class A
Notes will be recognised as eligible collateral for Eurosystem monetary policy and intra-day credit
operations by the Eurosystem (Eurosystem eligible collateral) either upon issue or at any or all
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times during their life. Such recognition will depend upon satisfaction of the Eurosystem eligibility
criteria. The Subordinated Notes will not be held in a manner to allow Eurosystem eligibility. The
Issuer gives no representation, warranty, confirmation or guarantee to any investor in the Class A
Notes that the Class A Notes will, either upon issue or at any time prior to redemption in full, satisfy
all or any of the requirements for Eurosystem eligibility and be recognised as Eurosystem eligible
collateral. Any potential investor in the Class A Notes should make their own conclusions and seek
their own advice with respect to whether or not the Class A Notes constitute Eurosystem eligible
collateral.

The Portfolio and GMAC UK plc

As the Issuer's beneficial interest in the Purchased Receivables is the primary source of funds, the
Issuer's ability to pay interest and to repay principal on the Notes is dependent upon the performance
of the Portfolio. The following risks relating to the Portfolio could therefore indirectly affect the
Issuer's ability to meet its obligations under the Notes.

Servicing of the Portfolio

The Portfolio will be serviced by the Servicer, either directly or through a sub-delegate.
Consequently, the net cash flows from the Portfolio may be affected by decisions made, actions
taken and the collection procedures adopted by, the Servicer. To address this risk, the terms of the
Servicing Agreement provide that the Servicer will devote to the performance of its obligations that
standard of care that the Servicer would exercise in its own affairs taking into account the degree of
skill that it exercises for all comparable assets. However, the Servicer will also continue to perform
debt collection services for its own account and therefore will not be exclusively dedicated to the
performance of the Servicer's activities under the Servicing Agreement. In addition the Servicer has
undertaken in the Servicing Agreement that if it makes any amendments to the Credit and Collection
Procedures and to the extent such changes would have a material adverse effect on the Credit and
Collection Procedures, the Servicer shall as soon as practicable after such change notify the Issuer,
the Security Trustee, the Note Trustee and the Rating Agencies.

Upon the occurrence of any Servicer Termination Event, the Security Trustee will have the right to
remove GMAC UK plc as Servicer (in this regard see further "Summary of the Transaction
Documents — Servicing Agreement"). If the appointment of GMAC UK plc is terminated, the Back-
Up Servicer will commence performance of the Core Services in accordance with the terms of the
Back-Up Servicing Agreement. The Back up Servicer will operate the standard of care of a prudent
merchant as more particularly set out in the Back-Up Servicing Agreement (in this regard see further
"Summary of the Transaction Documents — Back-Up Servicing Agreement").

The appointment of GMAC UK plc as Servicer under the Servicing Agreement may be terminated as
a result of, among other circumstances, a default by it in performing its obligations under the
Servicing Agreement, its insolvency or if 12 months' notice of termination is given by GMAC UK
plc and, among other things, the Issuer and the Security Trustee consent in writing to such
termination.

The Back-Up Servicer

If the appointment of the Back-Up Servicer under the Back-Up Servicing Agreement is terminated,
there can be no assurance that a replacement back-up servicer would be found who would be willing
and able to service the Purchased Receivables. The ability of any entity acting as replacement back-
up servicer to fully perform the required services would depend, among other things, on the
information, software and records available to them at the time of the appointment. Any delay or
inability to appoint a replacement back-up servicer may affect payments being made on the Notes.
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The failure of the Back-Up Servicer to assume performance of the Core Services following the
termination of the appointment of the Servicer in accordance with the terms of the Servicing
Agreement and the Back-Up Servicing Agreement could result in the failure of or delay in the
processing of payments on the Purchased Receivables and ultimately could adversely affect
payments of interest and principal on the Notes.

Historical Information

The historical, financial and other information set out in the sections headed "The Provisional
Portfolio", including information in respect of collection rates, represents the historical experience of
GMAC UK plc. The Portfolio sold to the Issuer on the Closing Date will comprise all or a portion of
the Provisional Portfolio. There can be no assurance that the future experience and performance of
the Portfolio of GMAC UK plc as Seller and Servicer of the Portfolio will be similar to the
experience shown in this section.

Limited Data and Due Diligence relating to the Portfolio

None of the Joint Lead Managers, Note Trustee, the Security Trustee, the Agents, the Irish Listing
Agent, the Account Bank, the Cash Manager, the Calculation Agent, the Corporate Services
Provider, the Servicer, the Back-Up Servicer, Holdings the Issuer nor any other person has
undertaken or will undertake any investigations, searches or other actions to verify the information
concerning the Purchased Receivables or to establish the creditworthiness of any Customer or any
other party to the Transaction Documents. Each such person will rely solely on the accuracy of the
representations and warranties given by the Seller to the Issuer in the Receivables Sale and Purchase
Agreement in respect of, among other things, the Purchased Receivables, the Customers and the
Underlying Agreements. Security over the Issuer's rights under the Purchased Receivables will be
granted by the Issuer in favour of the Security Trustee under the Deed of Charge.

Should any of the Purchased Receivables not comply with the representations and warranties made
by the Seller on the Closing Date (other than those with respect to an Underlying Agreement (or part
thereof) being determined illegal, invalid, non-binding or unenforceable under the CCA or subject to
a right to cancel or a right to withdraw under the CCA), the Seller will, if the relevant breach cannot
be remedied, be required to repurchase the relevant Purchased Receivable not later than the end of
the Calculation Period immediately following the Calculation Period in which such breach was
discovered. Where Purchased Receivables are determined to be in breach of the representations and
warranties made (including the Eligibility Criteria) by reason of an Underlying Agreement (or part
thereof) being determined illegal, invalid, non-binding or unenforceable under the CCA or subject to
a right to cancel or a right to withdraw under the CCA, the Seller will not be obliged to repurchase
the relevant Purchased Receivable but will pay the CCA Compensation Payment to the Issuer in an
amount, calculated by the Servicer in accordance with the Servicing Agreement, required to
compensate the Issuer for any loss arising as a result thereof not later than the end of the Calculation
Period immediately following the Calculation Period in which such breach was discovered, subject
to receipt by the Seller of notice from the Servicer of such amount.

The Seller is under no obligation to, and will not, provide the Note Trustee, the Security Trustee, the
Agents, the Irish Listing Agent, the Account Bank, the Cash Manager, the Calculation Agent, the
Corporate Services Provider, the Servicer, the Back-Up Servicer, Holdings nor the Issuer with
financial or other information specific to individual Customers and certain Underlying Agreements
to which the Purchased Receivables relate. Any such person will only be supplied with general
information in relation to the aggregate of the Customers and the Underlying Agreements, none of
which such person has taken steps to verify. Further, none of the Note Trustee, the Security Trustee,
the Agents, the Irish Listing Agent, the Account Bank, the Cash Manager, the Calculation Agent, the

50



Corporate Services Provider, the Servicer, the Back-Up Servicer, Holdings nor the Issuer will have
any right to inspect the internal records of the Seller.

Should the Seller fail to take appropriate remedial action under the terms of the Receivables Sale and
Purchase Agreement this may have an adverse effect on the value of the Purchased Receivables and
on the ability of the Issuer to make payments under the Notes.

Rights in relation to the Receivables

The Issuer will rely on the Servicer to enforce any rights in respect of the Purchased Receivables and
the Related Underlying Agreements and to carry out the obligations described under "Servicing"
below.

GMAC UK plc will undertake for the benefit of the Issuer that it will not take any steps in relation to
the Underlying Agreements, otherwise than in order to perform its duties under the Servicing
Agreement and that it will lend its name to, and take such other steps as may be required by the
Issuer in relation to, any action (whether through the courts or otherwise) in respect of the
Underlying Agreements.

Each Underlying Agreement requires the Customer to take out and maintain comprehensive vehicle
insurance and to arrange for GMAC UK plc's name to be noted on the policy. Each Underlying
Agreement also states that, if the Customer receives any insurance monies under the policy, he will
hold them on trust for GMAC UK plc and that, if the Vehicle is a total loss for insurance purposes,
the Customer must repay the outstanding balance of the total amount payable for the Vehicle under
the Underlying Agreement, less any statutory rebate for early settlement. It should be noted that
there can be no certainty that such insurance has in fact been taken out or maintained, or that any
such insurance monies will be sufficient to repay the outstanding balance of the total amount payable
for the Vehicle or will be available to GMAC UK plc, the Issuer or the Security Trustee.

Risk of late payment of monthly instalments

Whilst each Underlying Agreement has due dates for scheduled payments thereunder, there is no
assurance that the Customers under those Underlying Agreements will pay in time, or at all. Any
such failure by the Customers to make payments under the Underlying Agreements would have an
adverse effect on the Issuer's ability to make payments under the Notes. The risk of late payment by
Customers in respect of any Income Element is in part mitigated by the Liquidity Reserve and the
use of Available Principal Receipts to be applied in respect of Revenue Deficiencies (and, on the
Final Class A Interest Payment Date only, the use of amounts standing to the credit of the Liquidity
Reserve as Available Principal Receipts). However, Noteholders should be aware that the Liquidity
Reserve and Available Principal Receipts can only be used to mitigate the risk of late payment with
respect to the Class A Notes and not in respect of the Subordinated Notes. Whilst the Issuer may
draw on amounts standing to the credit of the Liquidity Reserve and, in respect of a Revenue
Deficiency relating to the Class A Notes, Available Principal Receipts in certain circumstances to
make payments in respect of interest on the Class A Notes, no assurance can be given that the Issuer
will have sufficient funds to make payments in full in respect of the Notes. In addition, Available
Principal Receipts may not be applied to pay a Revenue Deficiency with respect to any Class of
Notes other than the Class A Notes and is subject to the amount credited to the Principal Deficiency
Ledger being not greater than 100 per cent. of the Principal Amount Outstanding of the Subordinated
Notes.

In addition, the Seller may, but is not obliged to, repurchase any Defaulted Receivable.
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No Right, Title or Interest in the Vehicles

GMAC UK plc will only transfer the benefit of the Purchased Receivables, which will consist of
unsecured monetary obligations of Customers under the Underlying Agreements, and the proceeds
(net of associated expenses) of contracts for the sale (conditional sale, use or other disposition) of
any Vehicles following their repossession or recovery by GMAC UK plc or its agents if such
contracts are governed by English law or the laws of Northern Ireland; if such contracts are governed
by Scots law any net proceeds of such contracts will be subject to a floating charge granted by
GMAC UK to the Issuer (the Seller Floating Charge), the Issuer will rely on GMAC UK plc to
fulfil its contractual undertaking to pay to the Issuer any net proceeds of such contracts.

The lIssuer will not receive any right, title or interest in the Vehicles themselves which are the
underlying subject matter of the Underlying Agreements and will have no direct right to repossess a
Vehicle if a Customer defaults under his Underlying Agreement. The Issuer will rely on the Servicer
to exercise the rights and carry out the obligations described in "The Seller, The Servicer and The
Receivables—Servicing and Collections" and "Underwriting". GMAC UK plc as Servicer will
undertake for the benefit of the Issuer that it will not take any steps, or cause any steps to be taken, in
relation to the Underlying Agreements or the Vehicles, otherwise than in order to perform its duties
under the Servicing Agreement and the Receivables Sale and Purchase Agreement and that it will
lend its name to, and take such other steps as may be required by the Issuer in relation to, any action
(whether through the courts or otherwise) in respect of the Underlying Agreements. Furthermore, it
should be noted that it may be difficult to trace and repossess any Vehicle, that any proceeds arising
on the disposal of a Vehicle may be less than the total amount outstanding under the relevant
Underlying Agreement, that any Vehicle may be subject to an existing lien or similar right (for
example, in respect of repairs carried out by a garage for which no payment has yet been made) and
that any action to recover outstanding amounts may not be pursued if to do so would be uneconomic.

As the Issuer does not have any rights in, over or to the Vehicles but only to the sale proceeds
thereof, in the event of any insolvency of the Seller, the Issuer is reliant on any administrator or
liquidator of the Seller taking appropriate steps to sell any such Vehicle that has been returned or
repossessed. As the sale proceeds from the Vehicles have been assigned or charged to the Issuer
pursuant to the Receivables Sale and Purchase Agreement or the Seller Floating Charge, the
Vehicles will have no economic value to the insolvent estate and therefore to the Seller's creditors as
a whole. It is therefore unlikely that an administrator or liquidator of the Seller will have any
incentive to take any steps to deal with the Vehicles contrary to the provisions of the Transaction
Documents. However, in the absence of such an economic interest, the administrator or liquidator
may not be incentivised to realise the value of the Vehicles in a timely manner. In order to
incentivise the liquidator or administrator to realise the value of the Vehicles or alternatively to
cooperate in any realisation, the Issuer is required to pay the Administrator Incentive Recovery Fee
to the liquidator or administrator.

However, there can be no certainty that any administrator or liquidator would take such actions to
sell any Vehicles returned or recovered. Furthermore, any failure or delay on the part of an
administrator or liquidator to sell or consent to the sale of a Vehicle could have an adverse effect on
the ability of the Issuer to make payments on the Notes.

Potential Adverse Changes to the Value and/or Composition of the Portfolio

No assurances can be given that the respective values of the Vehicles to which the Portfolio relates
have not depreciated or will not depreciate at a rate greater than the rate which they were expected to
do so on the date of origination of the Receivables. If this has happened or happens in the future, or
if the used car market in the United Kingdom should experience a downturn, or if there is a general
deterioration of the economic conditions in the United Kingdom, then any such scenario could have
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an adverse effect on the ability of Customers to repay amounts under the relevant Underlying
Agreement and/or the likely amount to be recovered upon a forced sale of the Vehicles upon default
by Customers or the exercise of a voluntary termination by the Customer under an Underlying
Agreement. This in turn could have an adverse effect on the Issuer's ability to make payments under
the Notes.

In addition, certain geographical regions in the United Kingdom may from time to time experience
weaker regional economic conditions and car markets than will other regions in the United
Kingdom, and consequently could experience higher rates of loss and default on car loans generally.

The Eligibility Criteria have been set as at the date of this document to operate so as to mitigate this
risk. However, no assurances can be given that circumstances in the future will not change such that
the composition of the Portfolio at any time in the future may deteriorate in view of the
circumstances then subsisting.

General Legal Considerations
UK Taxation Position of the Issuer

The Issuer has been advised that it should be a "securitisation company" for the purposes of the UK
Taxation of Securitisation Companies Regulations 2006 (SI 2006/3296) (the Securitisation
Regulations), and as such should be taxed only on the amount of its "retained profit" (as that term is
defined in the Securitisation Regulations), for so long as it satisfies the conditions of the
Securitisation Regulations. However, if the Issuer does not satisfy the conditions to be taxed in
accordance with the Securitisation Regulations (or subsequently does not), then profits or losses
could arise in the Issuer which could have tax effects not contemplated in the cashflows for the
transaction described in this Prospectus and as such adversely affect the tax treatment of the Issuer
and consequently payment on the Notes.

EU Savings Directive

Under EC Council Directive 2003/48/EC (the Directive) on the taxation of savings income, a
Member State is required to provide to the tax authorities of another Member State details of
payments of interest (or similar income) paid by a person within its jurisdiction to an individual
resident in that other Member State or to certain limited types of entities established in that other
Member State. However, for a transitional period, Austria and Luxembourg are instead required
subject to certain exceptions (unless during that period they elect to provide information in
accordance with the Directive) to operate a withholding system in relation to such payments (the
ending of such transitional period being dependent upon the conclusion of certain other agreements
relating to information exchange with certain other countries). A number of non-EU countries and
territories including Switzerland have adopted similar measures (a withholding system in the case of
Switzerland).

The European Commission has proposed certain amendments to the Directive, which may, if
implemented, amend or broaden the scope of the requirements described above.

If a payment were to be made or collected through a Member State which has opted for a
withholding system and an amount of, or in respect of, tax were to be withheld from that payment,
neither the Issuer nor any Paying Agent nor any other person would be obliged to pay additional
amounts with respect to any Note as a result of the imposition of such withholding tax. The Issuer is
required to maintain a Paying Agent in a Member State that is not obliged to withhold or deduct tax
pursuant to the Directive.

Investors who are in any doubt as to their position should consult their professional advisers.
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U.S. Foreign Account Tax Compliance Withholding may affect payments on the Notes

Sections 1471 through 1474 of the U.S. Internal Revenue Code (FATCA) impose a new reporting
regime and potentially a 30% withholding tax with respect to certain payments to any non-U.S.
financial institution (a "foreign financial institution”, or FFI (as defined by FATCA)) that (i) does
not become a Participating FFI by entering into an agreement with the U.S. Internal Revenue
Service (IRS) to provide the IRS certain information in respect of its account holders or (ii) is not
otherwise exempt from or in deemed-compliance with FATCA. The new withholding regime will
be phased in beginning in 2014 for payments received from sources within the United States and will
apply to foreign passthru payments (a term not yet defined) no earlier than 2017.

The United States and a number of potential partner countries have announced their intention to
enter into intergovernmental agreements to facilitate the implementation of FATCA (each, an IGA),
and after consultation with these countries, the United States released a model IGA. Pursuant to
FATCA and the model IGA, an FFI in an IGA signatory country could also be treated as a
Reporting FFI not subject to FATCA withholding on any payments it receives. Such an FFI would
also not be required to withhold under FATCA or an IGA (or any law implementing or complying
with, or introduced in order to conform to an IGA) (FATCA Withholding) from payments it makes,
but the model IGA leaves open the possibility that such an FFI might in the future be required to
withhold on foreign passthru payments that it makes. A Reporting FFI would be required to report
certain information in respect of its account holders to its home government. On 12 September
2012, the United States and the United Kingdom entered into an agreement (the US-UK IGA) based
largely on the model IGA.

The Issuer expects to be treated as a Reporting FFI pursuant to the US-UK IGA and does not
anticipate being obliged to deduct any FATCA Withholding. There can be no assurance, however,
that the Issuer will be treated as a Reporting FFI or that it would in the future not be required to
deduct FATCA Withholding from payments it makes. If the Issuer is not a Reporting FFI and
becomes a Participating FFI, it may be required to deduct FATCA Withholding if an investor or
person through which payments on the Notes are made is not able to receive payments free of
FATCA Withholding. This withholding would apply to (i) any Notes characterized as debt (or which
are not otherwise characterized as equity and have a fixed term) for U.S. federal tax purposes that are
not yet outstanding as of the date (the Grandfathering Date) that is six months after the date on
which final U.S. Treasury regulations define the term "foreign passthru payment" or are materially
modified after the Grandfathering Date and (ii) any Notes characterized as equity or which do not
have a fixed term for U.S. federal tax purposes, whenever issued.

If an amount in respect of FATCA Withholding were to be deducted or withheld either against the
Issuer or from interest, principal or other payments on the Notes, neither the Issuer nor any paying
agent nor any other person would, pursuant to the conditions of the Notes, be required to pay
additional amounts as a result of the deduction or withholding of such tax. As a result, investors
may receive less interest or principal than expected. If any FATCA Withholding is imposed, a
beneficial owner of Notes that is not an FFI generally will be entitled to a refund of any amounts
withheld by filing a U.S. federal income tax return, which may entail significant administrative
burden. A beneficial owner of Notes that is an FFI will be able to obtain a refund only to the extent
an applicable income tax treaty with the United States entitles it to an exemption from, or reduced
rate of, tax on the payment that was subject to FATCA Withholding.

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

based in part on proposed regulations, official guidance and the model IGA, all of which are subject
to change or may be implemented in a materially different form.
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English, Scottish and Northern Irish law security and insolvency considerations

The Issuer will enter into the Deed of Charge pursuant to which it will grant the Security in respect
of certain of its obligations, including its obligations under the Notes (as to which, see "Summary of
the Transaction Documents — Deed of Charge"). If certain insolvency proceedings are commenced
in respect of the Issuer, the ability to realise the Security may be delayed and/or the value of the
Security impaired.

The Insolvency Act and the Insolvency (Northern Ireland) Order 1989 (as amended) allows for the
appointment of an administrative receiver in relation to certain transactions in the capital markets.
Although there is as yet no case law on how these provisions will be interpreted, it should be
applicable to the floating charge created by the Issuer and granted by way of security to the Trustee.
However, as this is partly a question of fact, were it not to be possible to appoint an administrative
receiver in respect of the Issuer, the Issuer would be subject to administration if it became insolvent
which may lead to the ability to realise the Security being delayed and/or the value of the Security
being impaired.

In addition, it should be noted that, to the extent that the assets of the Issuer are subject only to a
floating charge (including any fixed charge recharacterised by the courts as a floating charge), in
certain circumstances under the Insolvency Act 1986 and under the Insolvency (Northern Ireland)
Order 1989 (as amended), certain floating charge realisations which would otherwise be available to
satisfy the claims of secured creditors under the Deed of Charge may be used to satisfy any claims of
unsecured creditors. While certain of the covenants given by the Issuer in the Transaction
Documents are intended to ensure it has no significant creditors other than the Secured Creditors
under the Deed of Charge, it will be a matter of fact as to whether the Issuer has any other such
creditors at any time. There can be no assurance that the Noteholders will not be adversely affected
by any such reduction in floating charge realisations upon the enforcement of the Security.

While the transaction structure is designed to minimise the likelihood of the Issuer becoming
insolvent, there can be no assurance that the Issuer will not become insolvent and/or the subject of
insolvency proceedings and/or that the Noteholders would not be adversely affected by the
application of insolvency laws (including English, Scottish and Northern Irish insolvency laws).

Fixed charges may take effect under English or Northern Irish law as floating charges

Pursuant to the terms of the Deed of Charge, the Issuer has purported to grant fixed charges over,
among other things, its interests in the Underlying Agreements, its rights and benefits in the Issuer
Bank Accounts and all Authorised Investments purchased from time to time.

English law and Northern Irish law relating to the characterisation of fixed charges is unsettled. The
fixed charges purported to be granted by the Issuer (other than by way of assignment in security)
may take effect under English law as floating charges only, if, for example, it is determined that the
Security Trustee has been provided sufficient control over the Charged Property (although it should
be noted that there is no equivalent concept of recharacterisation of fixed security as floating security
under Scots law). If the charges take effect as floating charges instead of fixed charges, then, as a
matter of law, certain claims would have priority over the claims of the Security Trustee in respect of
the floating charge assets.

The interest of the Secured Creditors in property and assets over which there is a floating charge will
rank behind the expenses of any administrator or liquidator and the claims of certain preferential
creditors on enforcement of the Security. Section 250 of the Enterprise Act 2002 and the equivalent
Article 6 of the Insolvency (Northern Ireland) Order 2005 abolishes Crown Preference in relation to
all insolvencies (and thus reduces the categories of preferential debts that are to be paid in priority to
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debts due to the holder of a floating charge) but a new Section 176A of the Insolvency Act 1986 and
the equivalent Article 150A of the Insolvency (Northern Ireland) Order 1989 (as amended, inter alia,
by the Insolvency (Northern Ireland) Order 2005)) requires a “prescribed part” (up to a maximum
amount of £600,000) of the floating charge realisations available for distribution to be set aside to
satisfy the claims of unsecured creditors. This means that the expenses of any administration, the
claims of preferential creditors and the beneficiaries of the prescribed part will be paid out of the
proceeds of enforcement of the floating charge ahead of amounts due to Noteholders. The prescribed
part will not be relevant to property subject to a valid fixed security interest or to a situation in which
there are no unsecured creditors.

Liquidation expenses

Prior to the House of Lords' decision in the case of Re Leyland Daf in 2004, the general position was
that, in a liquidation of a company, the liquidation expenses ranked ahead of unsecured debts and
floating chargees' claims. Re Leyland Daf reversed this position so that liquidation expenses could no
longer be recouped out of assets subject to a floating charge. However, section 176ZA of the
Insolvency Act 1986, which came into force on 6 April 2008, effectively reversed by statute the
House of Lords' decision in Re Leyland Daf. As a result, it is now the case that the costs and
expenses of a liquidation will be payable out of floating charge assets in priority to the claims of the
floating charge-holder. In respect of certain litigation expenses of the liquidator only, this is subject
to the approval of the amount of such expenses by the floating charge-holder (or, in certain
circumstances, the court) pursuant to rules 4.218A to 4.218E of the Insolvency Rules 1986. In
general, the reversal of Leyland Daf applies in respect of all liquidations commenced on or after 6
April 2008.

Therefore, floating charge realisations upon the enforcement of the floating charge security to be
granted by the Issuer would be reduced by the amount of all, or a significant proportion of, any
liquidation expenses.

Change of law

The structure of the Trust Deed, the Deed of Charge, the Receivables Sale and Purchase Agreement
and the other Transaction Documents and the issue of the Notes as well as the ratings which are to be
assigned to the Class A Notes are based on English law, the laws of Northern Ireland and Scots law
and United Kingdom tax, regulatory and administrative practice in effect as at the date of this
Prospectus as they affect the parties to the transaction and the Portfolio, and having due regard to the
expected tax treatment of all relevant entities under such law and practice. No assurance can be
given as to the impact of any possible change to English law, the laws of Northern Ireland and Scots
law and United Kingdom tax, regulatory or administrative practice after the date of this Prospectus.

Implementation of and/or changes to the Basel 11 framework may affect the capital requirements
and/or the liquidity associated with a holding of the Notes for certain investors

The regulatory capital framework published by the Basel Committee on Banking Supervision (the
Basel Committee) in 2006 (the Basel Il Framework) has not been fully implemented in all
participating countries. The implementation of the framework in relevant jurisdictions may affect
the risk-weighting of the Notes for investors who are or may become subject to capital adequacy
requirements that follow the framework.

It should also be noted that the Basel Committee has approved significant changes to the Basel Il
Framework (such changes being commonly referred to as Basel I11), including new capital and
liquidity requirements intended to reinforce capital standards and to establish minimum liquidity
standards for credit institutions. In particular, the changes refer to, amongst other things, new

56



requirements for the capital base held by credit institutions, measures to strengthen the capital
requirements for counterparty credit exposures arising from certain transactions and the introduction
of a leverage ratio as well as short term and longer term standards for funding liquidity (referred to
as the Liquidity Coverage Ratio and the Net Stable Funding Ratio). Member countries will be
required to implement the new capital standards from January 2013, the new Liquidity Coverage
Ratio from January 2015 and the new Net Stable Funding Ratio from January 2018. The European
Commission's corresponding proposals to implement the changes (through amendments to the
Capital Requirements Directive (or CRD) known as CRD 4) were published in July 2011. These
proposals are currently being debated by the European authorities and legislation is expected to be
passed later this year and to come into force during 2013, though the final details of the legislation
and the implementation timetable remain uncertain and may diverge from Basel Il in certain
respects. The changes approved by the Basel Committee may have an impact on incentives to hold
the Notes for investors that are subject to requirements that follow the revised framework and, as a
result, they may affect the liquidity and/or value of the Notes.

In general, investors should consult their own advisers as to the regulatory capital requirements in
respect of the Notes and as to the consequences to and effect on them of any changes to the Basel Il
Framework (including the Basel 11l changes described above) and the relevant implementing
measures. No predictions can be made as to the precise effects of such matters on any investor or
otherwise.

Regulatory initiatives may result in increased regulatory capital requirements and/or decreased
liquidity in respect of the Notes

In Europe, the U.S. and elsewhere there is increased political and regulatory scrutiny of the asset-
backed securities industry. This has resulted in a raft of measures for increased regulation which are
currently at various stages of implementation and which may have an adverse impact on the
regulatory capital charge to certain investors in securitisation exposures and/or the incentives for
certain investors to hold asset-backed securities, and may thereby affect the liquidity of such
securities. Investors in the Notes are responsible for analysing their own regulatory position and
none of the Issuer, the Joint Lead Managers or the Seller makes any representation to any
prospective investor or purchaser of the Notes regarding the regulatory capital treatment of their
investment in the Notes on the Closing Date or at any time in the future.

In particular, investors should be aware of Article 122a of the EU Capital Requirements Directive
which applies in general in respect of notes issued under securitisations established after 31
December 2010, and to notes issued under securitisations established on or before that date from the
beginning of 2015 to the extent that new underlying exposures are added or substituted after 31
December 2014. Article 122a restricts an EU regulated credit institution from investing in asset-
backed securities unless the originator, sponsor or original lender in respect of the relevant
securitisation has explicitly disclosed to the EU regulated credit institution that it will retain, on an
ongoing basis, a net economic interest of not less than 5 per cent. in respect of certain specified
credit risk tranches or asset exposures as contemplated by Article 122a. Article 122a also requires
an EU regulated credit institution to be able to demonstrate that it has undertaken certain due
diligence in respect of, amongst other things, its note position and the underlying exposures and that
procedures are established for such activities to be conducted on an on-going basis. Failure to
comply with one or more of the requirements set out in Article 122a may result in the imposition of a
penal capital charge on the notes acquired by the relevant investor.

Acrticle 122a applies in respect of the Notes. Investors should therefore make themselves aware of
the requirements of Article 122a (and any corresponding implementing rules of their regulator)
where applicable to them, in addition to any other regulatory requirements applicable to them with
respect to their investment in the Notes. Relevant investors are required to independently assess and
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determine the sufficiency of the information above for the purposes of complying with Article 122a
(and any corresponding implementing rules of their regulator) and none of the Issuer, the Seller, the
Servicer, the Cash Manager, the Calculation Agent, the Joint Lead Managers or any Transaction
Party makes any representation that the information described above is sufficient in all
circumstances for such purposes.

There remains considerable uncertainty with respect to Article 122a and its implementation in EEA
states and it is not clear what will be required to demonstrate compliance to national regulators. It
should be noted that EEA states may implement Article 122a (and related provisions) differently.
Investors who are uncertain as to the requirements that will need to be complied with in order to
avoid the additional regulatory charges for non compliance with Article 122a should seek guidance
from their regulator. Similar requirements to those set out in Article 122a are expected to be
implemented for other EU regulated investors (such as investment firms, insurance and reinsurance
undertakings, UCITS funds and certain hedge fund managers) in the future.

Article 122a of the EU Capital Requirements Directive and any other changes to the regulation or
regulatory treatment of the Notes for some or all investors may negatively impact the regulatory
position of individual investors and, in addition, have a negative impact on the price and liquidity of
the Notes in the secondary market.

Consumer Credit Act 1974

A credit agreement is regulated by the CCA where: (a) the customer is or includes an "individual" as
defined in the CCA; (b) the amount of "credit" as defined in the CCA does not exceed any applicable
financial limit in force when the credit agreement was made (the applicable financial limit was
£25,000 between 1 May 1998 and 5 April 2008, and was removed on 6 April 2008 except it remains
at £25,000 for certain changes to credit agreements); and (c) the credit agreement is not an exempt
agreement under the CCA. A hire-purchase agreement is treated as a credit agreement, and not as a
hire agreement, for the purposes of the CCA.

The main consequences of a credit agreement being regulated by the CCA are described in
paragraphs (i) to (viii) below.

(i The credit agreement has to comply with licensing and origination requirements. If it does
not comply with those requirements and is made on or after 6 April 2007, then it is
unenforceable against the customer: (a) without an order of the Office of Fair Trading (the
OFT), if the lender or any broker did not hold the required licence at the relevant time; or
(b) without a court order, if other origination requirements as to pre-contract disclosure,
documentation and procedures are not complied with and, in exercising its discretion
whether to make the order, the court has regard to any prejudice suffered by the customer
and any culpability by the lender.

(i) The lender has to comply with servicing requirements. For example: (a) the credit
agreement is unenforceable against the customer for any period when the lender fails to
comply with requirements as to annual statements, arrears notices or default notices
(although any such unenforceability may be cured prospectively by the lender complying
with the requirements as to annual statements, arrears notices or default notices); (b) the
customer is not liable to pay interest or default fees for any period when the lender fails to
comply with requirements as to annual statements or arrears notices; and (c) interest on
default fees is restricted to nil until the 29th day after the day on which a notice of default
fees is given and then to simple interest.
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(iii)

(iv)

(v)

(vi)

(vii)

(viii)

The customer is entitled to terminate the credit agreement (and, in the case of a hire-
purchase agreement or a conditional sale agreement, to keep the goods) by giving notice and
paying the amount payable on early settlement. The amount payable by the customer on
early settlement (whether on such termination by the customer, or on termination by the
lender for repudiatory breach by the customer, or otherwise) is restricted by formula under
the CCA. A more restrictive formula for early settlement of a credit agreement in full or in
part applies generally to credit agreements made on or after 11 June 2010.

The court has power to give relief to the customer. For example, the court may (a) make a
time order, giving the customer time to pay arrears or to remedy any other breach; (b)
impose conditions on, or suspend, any order made by the court in relation to the credit
agreement; and (c) amend the credit agreement in consequence of a term of an order made
by the court under the CCA.

The court has power to determine that the relationship between the lender and the customer
arising out of the credit agreement (whether alone or with any related agreement) is unfair to
the customer. If the court makes the determination, then it may make an order, among other
things, requiring the originator, or any assignee such as the Issuer, to repay any sum paid by
the customer. In deciding whether to make the determination, the court is required to have
regard to all matters it thinks relevant, including the lender's conduct before and after
making the credit agreement, and may make the determination even after the relationship has
ended. Once the borrower or customer alleges that an unfair relationship exists, then the
burden of proof is on the lender to prove the contrary. Recent court decisions have generally
interpreted "unfair relationship” in a way favourable to customers.

The OFT issues licences and guidance under the CCA, and has power to impose
requirements on such licensees in connection with the conduct by the licensee or its current
or former "associate" as defined in the CCA, and has power to impose civil penalties for
breach of such requirements. GMAC UK plc as the Seller and the Servicer holds a licence
under the CCA including categories for licensable activity relating to originating and
servicing and the Issuer is applying for a licence under the CCA for licensable activity
relating to being an assignee and servicing as principal.

The Financial Ombudsman Service (the FOS) is an out-of-court dispute resolution scheme
with jurisdiction to determine complaints against licensees under the CCA relating to
conduct in the course of licensable activity under the CCA. The FOS is required to
determine each case individually, with reference to its particular facts. Each case is first
adjudicated by an adjudicator. Either party may appeal to a final decision by the FOS. The
FOS is required to determine complaints by reference to what is, in its opinion, fair and
reasonable in all the circumstances of the case, taking into account, among other things, law
and guidance, and may order a money award to the customer. It is not possible to predict
how any future decision of the FOS would affect the Issuer's ability to make payments in full
when due on the Notes.

The Seller has interpreted certain technical rules under the CCA in a way common with
many other lenders in the vehicle finance market. If such interpretation were held to be
incorrect by a court or other dispute resolution authority, then the Underlying Agreement
would be unenforceable, as described above. If such interpretation were challenged by a
significant number of Customers, then this could lead to significant disruption and shortfall
in the income of the Issuer. Court decisions have been made on technical rules under the
CCA against certain lenders, but such decisions are very few and are generally county court
decisions which are not binding on other courts.
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The Consumer Credit Directive (the Directive) introduced a number of new requirements to the UK
consumer credit regime, which were implemented in the UK by 1 February 2011. All regulated
consumer credit agreements entered into on or after 1 February 2011 must comply with the new
requirements (with some exceptions). These include a right of withdrawal under section 66A of the
Consumer Credit Act 1974. The right of withdrawal applies to all such regulated consumer credit
agreements except where (amongst others) the agreement is for credit which exceeds £60,260.
Customers have a period of 14 calendar days (beginning with the day after the date calculated in
accordance with section 66A(3) of the Consumer Credit Act 1974) in which to withdraw from a
credit agreement without giving any reason. Where a customer withdraws from a credit agreement,
the agreement shall be treated as if it had never been entered into and the customer must repay to the
creditor any credit provided and the interest accrued on it. The customer does not have to pay the
creditor any compensation, fees or charges except any non-returnable charges paid by the creditor to
a public administrative body.

The way in which providers of credit and ancillary service providers are regulated is expected to
change in the United Kingdom, as demonstrated by a policy paper published by HM Government on
27 January 2012 announcing its decision to include provisions in the Financial Services Bill 2012-13
enabling it to transfer responsibility for the regulation of consumer credit from the OFT to a new
regulatory body, the Financial Conduct Authority (the FCA). The FCA will be responsible for
conduct of business and ensuring that business across financial services and markets is conducted in
a way that advances the interests of all users and participants. HM Treasury proposes, inter alia, that
the FCA will have power to render unenforceable contracts made in contravention of its product
intervention rules, and that formalised cooperation will exist between the FCA and the FOS,
particularly where issues identified potentially have wider implications with a view to the FCA
requiring affected to firms to operate consumer redress schemes. There is a risk that GMAC UK
could become subject to additional or new regulatory obligations resulting from this change, and the
consequences of such developments, in particular, but not limited to, the cost of compliance, may
have a material adverse effect on GMAC UK's business and operations.

Regulated Hire-Purchase Agreements and Regulated Conditional Sale Agreements

In addition, the main consequences of a hire-purchase agreement or a conditional sale agreement
being regulated by the CCA are as described in paragraphs (i) to (vii) below:

Q) The lender is liable to the customer for pre-contractual statements to the customer by a
credit-broker, such as the dealer, in relation to goods sold or proposed to be sold by that
credit-broker to the lender before forming the subject-matter of the hire purchase agreement
or the conditional sale agreement. This liability arises in relation to the vehicle, and applies
for example, to the dealer's promise to the customer on the quality or fitness of the vehicle,
and can extend, for example, to the dealer's promise to apply a part-exchange allowance to
discharge an existing credit agreement. If any such pre-contractual statement is a
misrepresentation or implied condition in the hire-purchase agreement or the conditional sale
agreement, then the customer is entitled to claim the same types of remedies as described in
"Supply of Goods (Implied Terms) Act 1973, Sale of Goods Act 1979" below. The
customer may set off the amount of any money claim against the lender against the amount
owing by the customer under the credit agreement or any other credit agreement he has
taken with the lender (or exercise analogous rights in Scotland or Northern Ireland).

(i) When the customer is in breach of the hire-purchase agreement or the conditional sale
agreement, and has paid at least one-third of the total amount payable for the goods
(including any deposit), then the goods become protected goods. The lender is not entitled
to repossession of protected goods without a court order or the customer's consent given at
the time of repossession. If the lender recovers protected goods without such order or
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(iii)

(iv)

(v)

(vi)

(vii)

consent, then the hire-purchase agreement or the conditional sale agreement is totally
unenforceable against the customer, and the customer is entitled to recover from the lender
all sums paid by the customer under the agreement.

The lender is not entitled to enter any premises to take possession of any goods subject to a
hire-purchase agreement or a conditional sale agreement (whether protected goods or not)
without a court order. In Scotland, the lender may need to obtain a court order to take
possession of the goods in any event.

The customer is entitled to terminate the hire-purchase agreement or the conditional sale
agreement by giving notice, where he wishes to return the goods. On such termination, the
customer is liable to surrender possession of the goods and pay the amount (if any) payable
on voluntary termination. The amount payable by the customer on voluntary termination is
restricted under the CCA to the amount (if any) required to bring the sum of all payments
made and to be made by the customer for the goods up to one-half of the total amount
payable for the goods (including any deposit). The customer must pay all arrears for the
goods and compensation for any breach of duty to take reasonable care of the goods.
Customers may take advantage of the right of voluntary termination when they are in
financial difficulty, or when the residual value of the vehicle on part-exchange is less than
the amount that would be payable on early settlement.

Court decisions have conflicted on whether the amount payable by the customer on
termination by the lender (for example, for repudiatory breach by the customer) is restricted
to the amount calculated by the one-half formula for termination by the customer. The
Underlying Agreements provide that the amount payable by the customer on termination by
the lender is the outstanding balance of the total amount payable under the Underlying
Agreement less any statutory rebate for early settlement and (unless the Seller elects to
transfer ownership of the Vehicle to the Customer under certain Underlying Agreements)
less any proceeds of sale or estimated value of the Vehicle. Thus the Underlying Agreements
reflect those court decisions favourable to the lender on this point, and that by the CCA the
one-half formula does not apply to any loan to finance Ancillary Products.

The court has power to give additional relief to the customer. For example, the court may:
(a) make a time order giving the customer time to pay future repayments; and (b) make a
postponed order by which a return order for the return of the goods to the lender is
suspended until breach by the customer of a time order or until further court order.

A disposition of the vehicle by the customer to a bona fide private purchaser without notice
of the hire-purchase agreement or the conditional sale agreement will transfer to the
purchaser the Seller's title to the vehicle.

Supply of Goods (Implied Terms) Act 1973, Sale of Goods Act 1979

The Supply of Goods (Implied Terms) Act 1973 (the SGITA) provides that a hire-purchase
agreement contains implied terms as to title, description and quality or fitness of the goods. The Sale
of Goods Act 1979 (the SGA) makes equivalent provision for conditional sale agreements. The
Unfair Contract Terms Act 1977 provides that (a) the implied term as to title cannot be excluded by
any contract term; (b) the implied terms as to description and quality or fitness cannot be excluded in
a business-to-consumer contract, and can be excluded only in so far as reasonable in a
business-to-business contract.

If any goods subject to a hire-purchase agreement or a conditional sale agreement governed by
English law are in breach of any term implied by the SGITA or the SGA as applicable, then the
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customer is entitled to rescind the contract and return the goods, and to treat the contract as
repudiated by the lender and accept such repudiation by notice, and is not liable to make any further
payments, and may claim repayment of the amounts paid by the customer under the contract and
damages such as the cost of hiring an alternative vehicle. Alternatively, the customer may elect to
affirm the contract and keep the goods and claim damages, which then include the difference in
value of the goods had they complied with the implied term and their true value. The customer will
not lose his right to rescind the contract and return the goods for any breach of which he is unaware,
such as latent defects, or defects which a consumer has had no reasonable opportunity to discover.

If there is a material breach of any term (express or implied) of a hire-purchase agreement or a
conditional sale agreement governed by Scots law then the customer is entitled to reject the goods
and treat the contract as repudiated by the lender and also claim damages. Where the breach is not
material, the customer is not entitled to reject the goods but may claim damages. These provisions
will not affect any other rights the customer may have under the relevant agreement.

Any damages claimed by a Customer for any defect in the vehicle may be set-off against amounts
due to the Issuer. The agreements entered into with a Dealer provide that the Dealer will indemnify
GMAC UK plc for certain breaches by the Dealer, including the Vehicle being in breach of certain
terms implied by statute. The Seller has sold such claims against the relevant Dealer to the Issuer.
However, no assurance can be given that the indemnity will cover all or any loss incurred by the
Seller as a result of breach by the Dealers, including as a result of any Vehicle being in breach of any
term implied by the SGITA or the SGA, or that the Dealer would have the means to pay the
indemnity.

Unfair Terms in Consumer Contract Regulations 1999

The Unfair Terms in Consumer Contracts Regulations 1999 (the UTCCR) render unenforceable
unfair terms in business-to-consumer contracts (subject to certain exceptions). The UTCCR provide
that: (a) a consumer may challenge a standard term in a contract on the basis that it is unfair and not
binding on the consumer (although the rest of the contract continues to bind the parties if it is
capable of continuing in existence without the unfair term); and (b) the OFT and any qualifying body
(such as local trading standards authorities) may seek to enjoin (or in Scotland interdict) a business
from relying on unfair terms.

The UTCCR do not generally affect terms that define the main subject matter of the contract or price
terms, such as the consumer's obligation to repay the fixed monthly repayments (provided that these
terms are written in plain, intelligible language and are drawn adequately to the consumer's
attention), but may affect terms that are not considered to define the main subject matter of the
contract or to be price terms, such as terms imposing default fees.

For example, if a term permitting the lender to impose a default fee (as the Seller is permitted to do)
is found to be unfair, then the consumer is not liable to pay the default fee or, to the extent that he
has paid it, he may claim against the originator, or any assignee such as the Issuer, repayment of the
amount of default fee paid, or may set off the amount of the claim against the amount owing by the
consumer under the credit agreement or any other credit agreement he has taken with the lender (or
exercise analogous rights in Scotland or Northern Ireland). Any such non-recovery, claim or set-off
may adversely affect the Issuer's ability to make payments in full when due on the Notes.

The OFT addresses unfair terms in issuing licences and guidance under the CCA and in issuing
guidance under the UTCCR. For example, in the context of the OFT's investigation into credit card
default fees, the OFT on 5 April 2006 issued a statement of its view of the principles that credit card
issuers should follow in setting default fees, and that the principles are likely to apply to analogous
default fees in other contracts. The principles are in essence that terms imposing default fees should
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not have the object of raising more in revenue than is reasonably expected to be necessary to recover
certain limited administrative costs incurred as a result of the consumer's default.

The broad and general wording of the UTCCR makes any assessment of the fairness of terms largely
subjective and makes it difficult to predict whether or not a court would find a term to be unfair. Itis
therefore possible that any Underlying Agreements made with consumers may contain unfair terms,
which may result in the possible unenforceability of those unfair terms. No assurance can be given
that any regulatory action or guidance in respect of the UTCCR will not have a material adverse
effect on the Underlying Agreements and accordingly on the Issuer's ability to make payments in full
when due on the notes.

Consumer Protection from Unfair Trading Regulations 2008

The Consumer Protection from Unfair Trading Regulations 2008 (the UTR) prohibit unfair
business-to-consumer commercial practices before, during and after a consumer contract is made.
The UTR are not intended to give any claim, defence or right of set-off to an individual consumer,
but require the OFT and local trading standards authorities to enforce the UTR by prosecution or by
seeking an enforcement order to prevent a business from carrying on unfair practices. In addition,
the OFT addresses commercial practices in issuing licences and guidance under the CCA and in
issuing guidance on the UTR. No assurance can be given that any regulatory action or guidance in
respect of the UTR will not have a material adverse effect on the Underlying Agreements and
accordingly on the Issuer's ability to make payments in full when due on the Notes.

General

No assurance can be given that changes will not be made to the regulatory regime and developments
described above in respect of the vehicle finance market in the United Kingdom generally, the
Seller's particular sector in that market or specifically in relation to the Seller. Any such action or
developments, in particular, but not limited to, the cost of compliance, may have a material adverse
effect on the Seller, the Issuer and/or the Servicer and their respective businesses and operations.
This may adversely affect the Issuer's ability to make payments in full when due on the Notes.

Equitable assignment

The assignment, subject to the CCA Trust (if applicable), (see further below) by the Seller of the
English Receivables and the Northern Irish Receivables will take effect in equity only because no
notice of the assignment will be given to Customers unless a Perfection Event shall have occurred.
The Issuer will assign to the Security Trustee by way of security, among other things, the Issuer's
interest in the Purchased Receivables.

The giving of notice to the Customer of the Seller's assignment would have the following
consequences:

@) Notice to the Customer would "perfect” the assignment so that the Issuer would take priority
over any interest of a later encumbrancer or assignee of the Seller's rights who has no notice
of the assignment to the Issuer.

(b) Notice to a Customer would mean that the Customer should no longer make payment to the
Seller as creditor under the Underlying Agreement but should make payment instead to the
Issuer. If the Customer were to ignore a notice of assignment and pay the Seller for its own
account, the Customer will still be liable to the Issuer for the amount of such payment.
However, for so long as GMAC UK plc remains the Servicer under the Servicing Agreement
it is also the agent of the Issuer for the purposes of the collection of the Purchased
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Receivables and will, accordingly, be accountable to the Issuer for any amount paid to it in
respect of the Purchased Receivables.

(c) Until notice is given to the Customer, equitable set-offs (such as referred to in "Consumer
Credit Act 2006", "Regulated Hire-Purchase Agreements and Regulated Conditional Sale
Agreements”, "Supply of Goods (Implied Terms) Act 1973" and "Unfair Terms in Consumer
Contracts Regulations 1999" above) may accrue in favour of the Customer in respect of his
obligation to make payments under the relevant Underlying Agreement. These may,
therefore, result in the Issuer receiving less monies than anticipated from the Purchased
Receivables. The assignment of any Purchased Receivables to the Issuer will be subject both
to any prior equities which have arisen in favour of the Customer and to any equities which
may arise in the Customer's favour after the assignment until such time (if ever) as he
receives actual notice of the assignment. However, where the set-off by a Customer is
connected with the Underlying Agreement (as would be the case for claims in respect of the
related Ancillary Products or vehicle defects) the Customer may exercise a set-off (or
exercise analogous rights in Scotland or Northern Ireland), irrespective of any notice given
to them of the assignment to the Issuer.

(d) Notice to the Customer would prevent the Seller and the Customer amending the Related
Underlying Agreement without the involvement of the Issuer. However, the Seller will
undertake for the benefit of the Issuer that it will not waive any breach under, or amend the
terms of, any of the Underlying Agreements, other than in accordance with its usual credit
policies (as described below).

(e) Lack of notice to the Customer means that the Issuer will have to join the Seller as a party to
any legal action which the Issuer may want to take against any Customer. The Seller will,
however, undertake for the benefit of the Issuer that it will lend its name to, and take such
other steps as may be required by the Issuer or the Note Trustee in relation to, any action in
respect of the Purchased Receivables.

Perfection Events have been used to mitigate the risk deriving from the equitable assignment but
there can be no certainty as to the timing and effectiveness of such Perfection Events.

Notwithstanding the above, if at the Closing Date the CCA Licence is not obtained by the Issuer,
until the Issuer confirms that it has obtained the requisite licence under the CCA, the Seller will hold
the relevant Purchased Receivables on bare trust for the Issuer. Following receipt by the Seller of
such confirmation from the Issuer, those Purchased Receivables will automatically be assigned to the
Issuer. Should a Perfection Event occur prior to the Issuer obtaining the CCA Licence, the Issuer
will not make any of the notifications or registrations required pursuant to the Receivables Sale and
Purchase Agreement to perfect its title to the Underlying Agreements. The Issuer shall instead send
written confirmation to each Customer informing them of the interests of the Issuer in respect of the
Underlying Agreement pursuant to the CCA Trust and will confirm to each customer that it will only
perfect its title to the Purchased Receivables once it has obtained its CCA Licence. For the
avoidance of doubt the Issuer is currently in the process of obtaining a CCA Licence.

Scottish Receivables

Legal title to the Scottish Receivables will remain with GMAC UK plc because no formal
assignation thereof duly intimated to the relevant Customers will be made unless a Perfection Event
shall have occurred. The legal position of the Issuer and the Seller in respect of the Scottish
Receivables is substantially in accordance with that set out above in relation to the holding of an
equitable or beneficial interest in the English Receivables and the Northern Irish Receivables.
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The fixed charge granted by the Issuer in favour of the Security Trustee over the Issuer's interest in
the Purchased Receivables includes, among other things, an assignation in security of the Issuer's
interest in the Scottish Receivables.

General Tax Considerations
Withholding tax in respect of the Notes

In the event that any withholding or deduction for or on account of tax is required to be made from
payments due under the Notes (as to which see the section entitled "United Kingdom Taxation"
below), neither the Issuer nor any other person will be obliged to pay any additional amounts to
Noteholders or to otherwise compensate Noteholders for the reduction in the amounts they would
receive as a result of such withholding or deduction. If such a withholding or deduction is required to
be made, the Issuer will have the option (but not the obligation) of redeeming all outstanding Notes
in full at their Principal Amount Outstanding (together with accrued interest). For the avoidance of
doubt, neither the Note Trustee nor the Noteholders will have the right to require the Issuer to
redeem the Notes in these circumstances.

General Considerations
Forecasts and Estimates

Estimates of the weighted average life of the Notes included in this Prospectus, together with any
other projections, forecasts and estimates are supplied for information only and are forward-looking
statements. Such projections, forecasts and estimates are speculative in nature and it can be expected
that some or all of the assumptions underlying them may differ or may prove substantially different
from the actual results. Consequently, the actual results might differ from the projections and such
differences might be significant.

The Issuer believes that the risks described above are the principal risks inherent in the
transaction for Noteholders, but the inability of the Issuer to pay interest, principal or other
amounts on or in connection with the Notes may occur for other reasons and the Issuer does
not represent that the above statements regarding the risks of holding the Notes are
exhaustive. Although the Issuer believes that the various structural elements described in this
Prospectus mitigate some of these risks for Noteholders, there can be no assurance that these
measures will be sufficient to ensure payment to Noteholders of interest, principal or any other
amounts on or in connection with the Notes on a timely basis or at all.
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SUMMARY OF THE TRANSACTION DOCUMENTS

The description of the Transaction Documents set out below is a summary of certain features of those
agreements and is qualified by reference to the detailed provisions of the terms and conditions of those
agreements. Prospective Noteholders may inspect a copy of each of the Transaction Documents upon request
at the Specified Office of the Principal Paying Agent.

Receivables Sale and Purchase Agreement

On the Closing Date the Seller, the Issuer, the Servicer, and the Security Trustee will enter into the
Receivables Sale and Purchase Agreement.

Pursuant to the Receivables Sale and Purchase Agreement, the Issuer will purchase from the Seller the
Purchased Receivables and the Ancillary Rights. The Receivables which are intended to be purchased by the
Issuer consist of certain amounts due to the Seller from Customers in respect of Underlying Agreements,
which, if at the closing date the CCA Licence is not obtained by the Issuer, will (save for the Scottish
Receivables and their Ancillary Rights which will be held on trust by the Seller for the Issuer pursuant to a
Scottish Declaration of Trust) become subject to a bare trust, declared by the Seller in favour of the Issuer,
and will be held by the Seller on bare trust for the Issuer until such time as the Issuer notifies the Seller that
the Issuer has obtained the requisite licence under the CCA. The Portfolio sold to the Issuer on the Closing
Date will comprise all or part of the Provisional Portfolio.

The Underlying Agreements, which are agreements mainly directed at retail customers, are available for new
and used vehicles or light commercial vehicles. After an initial down payment, financing provided under an
Underlying Agreement, carrying a fixed rate of return, is typically amortised in equal monthly instalments
over the repayment period, which varies between 12 and 60 months. Whilst the Customer is the registered
keeper of the Vehicle, the Seller remains the owner unless and until the Customer pays all amounts due in
respect of the relevant Underlying Agreement.

The Purchased Receivables include all amounts due under the Underlying Agreements together with the
Ancillary Rights.

The Purchase Price for each Purchased Receivable will comprise the amount, determined as at the Closing
Date as being the amount attributable to principal (rather than income) of scheduled payments (which shall
include any option fees and fees payable as part of or together with the last payment under the Underlying
Agreement, capitalised interest and capitalised arrears), due from Customers under the Related Underlying
Agreement during the period beginning on (but excluding) the Closing Date and ending on (and including)
the maturity date of such Underlying Agreement and any Deferred Purchase Price.

The Cut-off Date was 30 November 2012.
Undertakings given by the Seller

The Receivables Sale and Purchase Agreement contains a number of undertakings by the Seller in respect of
its activities relating to the Purchased Receivables and the related Vehicles. These include undertakings to
refrain from conducting activities with respect to the Purchased Receivables and the related Vehicles which
may adversely affect the Purchased Receivables and the related Vehicles and, in particular, not to assign or
transfer the whole or any part of the Purchased Receivables to any third party, not to create or allow to be
created, to arise or to exist any Encumbrance or other right in favour of any third party in respect of the
Purchased Receivables between the Cut-off Date and the date of perfection of the relevant assignment and to
transfer promptly to the Issuer all amounts received by the Seller from or in respect of the Purchased
Receivables.
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In addition, the Seller has undertaken to promptly (in each case after the relevant Vehicle is in its possession
or control) sell any Vehicles surrendered, recovered or otherwise returned to the Seller in accordance with
the terms of the relevant Underlying Agreement and the Credit and Collection Procedures (except where the
Purchased Receivable related to such Vehicle shall have previously been repurchased by the Seller in
accordance with the terms of the Receivables Sale and Purchase Agreement) and account for the proceeds of
such sale to the Issuer further to the sale and assignment of the Purchased Receivables to the Issuer pursuant
to the Receivables Sale and Purchase Agreement.

None of the Issuer or the Security Trustee or the Note Trustee or the Joint Lead Managers has undertaken or
will undertake any investigation to verify the details of the Purchased Receivables and will rely solely on the
representations and warranties given by the Seller to the Issuer pursuant to the Receivables Sale and
Purchase Agreement.

Representations and warranties given by the Seller

Under the Receivables Sale and Purchase Agreement, on the Closing Date and, if applicable on the date of
any Variation, the Seller will make, inter alia, the following representations and warranties to the lIssuer
regarding the Purchased Receivables:

@) Compliance with Eligibility Criteria: Each Purchased Receivable and each Related Underlying
Agreement complies in all respects with the Eligibility Criteria;

(b) Status: Each Related Underlying Agreement was entered into on the terms of one of the Standard
Documentation without alteration or addition to the form (other than the form being completed in
accordance with the Seller's policies) and no Related Underlying Agreement is a "modifying
agreement” as defined in section 82(2) of the CCA (broadly, an agreement varying or supplementing
an earlier Related Underlying Agreement) or a novated agreement;

(c) Valid and Binding: Each Related Underlying Agreement (i) is governed by English, Northern Irish
or Scots law and discloses a Customer address in England and Wales, Northern Ireland or Scotland
(ii) is a legal, valid and binding obligation of the relevant Customer and, subject to any laws from
time to time in effect relating to bankruptcy, liquidation or any other laws or other procedures
affecting generally the enforcement of creditors' rights, is in all material respects enforceable in
accordance with its terms and is non-cancellable and not subject to a right to withdraw and is freely
assignable by the Seller;

(d) No prior assignment, set-off or defence: So far as the Seller is aware, no Related Underlying
Agreement is subject to any claim, equity, defence, right of retention or set-off by the Customer;

(e) Legal and beneficial ownership: Immediately prior to the Closing Date, the Seller is (subject to any
prior Encumbrance which has been subsequently discharged) the sole legal and beneficial owner of
each Purchased Receivable and is selling each Purchased Receivable free from any Encumbrance
(including rights of attaching creditors and trust interests) and, save as provided for in the
Transaction Documents;

()] No Default: So far as the Seller is aware, there is no material default, breach or violation under any
Related Underlying Agreement which has not been remedied or any event which, with the giving of
notice and/or the making of any determination and/or the expiration of any applicable grace period,
would constitute such default, breach or violation, provided that any default, breach or violation shall
be material if it in any way affects the amount or the collectability of the Purchased Receivables
arising under the Related Underlying Agreement and provided further that any breach relating to non
payment shall not be material unless it would be such as would cause the relevant Purchased
Receivable not to comply with the Eligibility Criteria;
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(9)

(h)

(i)

)

(k)

(1

(m)

(n)

(0)

(P)

Option to purchase and return of goods: No Related Underlying Agreement provides for (i) an
option to purchase fee greater than £500 or (ii) an option to return the Vehicle instead of paying the
final repayment due under the Related Underlying Agreement (excluding any option fees, the right
of the Customer to voluntarily terminate an Underlying Agreement pursuant to Section 99 of the
CCA and where a Customer returns the related Vehicle rather than paying the relevant final option to
purchase fee);

The Seller's Records: The Seller (or the Seller's agents on the Seller's behalf) has maintained
records relating to each Purchased Receivable and Related Underlying Agreement which are
accurate and complete in all material respects and which, to the best of the knowledge, information
and belief of the Seller, are sufficient to enable such Related Underlying Agreement to be enforced
against the relevant Customer and such records are held by or to the order of the Seller;

Credit and Collection Procedures: Each Related Underlying Agreement (i) was originated by the
Seller as principal in the ordinary course of its business in accordance with the Seller's Credit and
Collection Procedures and (ii) is serviced in accordance with the Credit and Collection Procedures;

Insurance: The terms of each Related Underlying Agreement require the Customer thereunder to
insure the Vehicle which is the subject thereof comprehensively against all normally insurable risks
(subject to all normal excesses and deductibles);

Consumer Credit:

M Each Related Underlying Agreement was originated by the Seller, as sole principal, and
without any agent lender;

(i) the Seller has at all material times held and continues to hold and will maintain at all
material times a CCA Licence to carry on consumer credit business; and

(iii)  so far as the Seller is aware (i) each Dealer and (ii) each other person who carried on in
relation to a Related Underlying Agreement any “credit brokerage”, as defined in
section 145(2) of the CCA, has at all material times held a CCA Licence to carry on credit
brokerage;

Ownership: The Seller is the legal and beneficial owner of the Vehicle to which each Purchased
Receivable relates and no other person has any right or claim thereto (other than the Customer under
the Related Underlying Agreement);

Unfair Relationship: No Related Underlying Agreement, whether alone or with any related
agreement, gives rise to any "unfair relationship" between the creditor and the debtor for the
purposes of sections 140A to 140D of the CCA,;

Fraud or Dispute: So far as the Seller is aware, each Related Underlying Agreement under which a
Purchased Receivable arises has not been entered into fraudulently by the Customer and/or Dealer in
respect thereof;

No Repossession: No Vehicle has been repossessed by the Seller and the Seller has not given any
notice, nor applied for any court order, under the CCA, in order to repossess a Vehicle as at the
Cut-off Date;

No Onerous Acts: None of the Related Underlying Agreements is such that it may give rise to (or is
linked in any way to any collateral contract in respect of, or including, the insurance of the Vehicle
the subject of the Related Underlying Agreement or in respect of the Customer thereunder, or the
maintenance or servicing of such Vehicle between the Seller and the relevant Customer, other than

68



with respect to any claims a Customer may have against the Seller as a result of Section 56 of the
CCA or the SGITA, which may give rise to) any liability on the part of the Seller to pay money or
perform any other onerous act;

(o) No Ancillary Products: None of the Related Underlying Agreements were entered into
simultaneously with, or linked to any Ancillary Product which may give rise to any potential for set-
off between the Customer and the Seller; and

n Selection Procedures: No selection procedures adverse to the Issuer have been employed by the
Seller in selecting the Portfolio.

Where any Purchased Receivables are determined to be in breach of any Receivables Warranties made
(including the Eligibility Criteria) by reason of an Underlying Agreement (or part thereof) being determined
illegal, invalid, non-binding or unenforceable under the CCA or subject to a right to cancel or a right to
withdraw under the CCA), the CCA Compensation Payment shall be paid by the Seller to the Issuer by the
end of the Calculation Period immediately following the Calculation Period in which such breach of
Receivables Warranty was discovered subject to receipt by the Seller of notice from the Servicer of the CCA
Compensation Amount. The CCA Compensation Amount is an amount, calculated by the Servicer in
accordance with the Servicing Agreement, required to compensate the Issuer for any loss arising as a result
thereof. For further information on the calculation of such CCA Compensation Amount please see further
"Summary of the Transaction Documents — Servicing Agreement” below.

The Seller will repurchase, any Non-Compliant Receivable, not later than the end of the Calculation Period
immediately following the Calculation Period in which the party discovering such breach gave written notice
thereof to the others. The purchase price payable by the Seller to the Issuer in consideration for the
repurchase of a Non-Compliant Receivable shall be an amount equal to the Non-Compliant Receivables
Repurchase Price.

In respect of the repurchase of a Non-Compliant Receivable, in determining whether or not there is a breach
of the relevant representation or warranty leading to a repurchase, if to disapply the words "so far as the
Seller is aware" would result in the breach of the relevant representation or warranty then the wording "so far
as the Seller is aware” will in fact be disapplied and such Purchased Receivable to which the relevant
representation or warranty applies shall be deemed a Non-Compliant Receivable.

In the case of a Purchased Receivable which did not exist as at the Closing Date, the Seller will not be
obliged to repurchase the relevant Purchased Receivable but shall indemnify the Issuer and the Security
Trustee against any loss and all liabilities suffered by reason of the representation or warranty being untrue
or incorrect by reference to the facts subsisting on the Closing Date (the Receivables Indemnity Amount).
Pursuant to the terms of the Servicing Agreement, the Receivables Indemnity Amount shall be calculated by
the Servicer as the amount equal to (i) the Outstanding Principal Balance of the relevant Purchased
Receivables had such Purchased Receivables existed and complied with each of the Receivables Warranties
as at the Closing Date and (ii) any deemed interest accrued on the relevant Purchased Receivable at a rate
equal to the weighted average interest rate of the Portfolio as determined by the Servicer at the end of the
immediately preceding Calculation Period less any amounts in respect of any Principal Element received by
the Issuer with respect to such Purchased Receivable. For further information on the calculation of such
Receivables Indemnity Amount please see further "Summary of the Transaction Documents — Servicing
Agreement” below.

Pursuant to the Receivables Sale and Purchase Agreement, GMAC UK plc also represents and warrants that
it has a valid and current registration under the Data Protection Act 1998 which is in full force and effect and
that they are not aware of any circumstance which indicates that either such licences or such registrations are
likely to be revoked or which may confer any such right of revocation.
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Defaulted Receivables Call Option

Under the Receivables Sale and Purchase Agreement, the Seller will be granted the Defaulted Receivables
Call Option, which will entitle the Seller, prior to the occurrence of an Insolvency Event of the Seller, to
repurchase, and oblige the Issuer to sell, any Purchased Receivable which has become a Defaulted
Receivable for an amount equal to the Defaulted Receivables Payment.

The Defaulted Receivables Payment comprises (i) the Initial Defaulted Receivables Payment of £1 and (i)
an amount equal to any Defaulted Receivables Call Option Recoveries from the relevant Customer in excess
of the Initial Defaulted Receivables Payment less an amount equal to any VAT that the Seller (or any
company with which it is grouped for VAT purposes) is liable to account in respect of the sale of such
related Vehicle (if any).

The Seller is obliged to pay the Initial Defaulted Receivables Payment on the relevant repurchase date and to
promptly transfer any Defaulted Receivables Call Option Recoveries.

It is a condition of the exercise of the Defaulted Receivables Call Option that the Seller has written off the
relevant Defaulted Receivable as uncollectable (i.e. after any recovery of the related Vehicle and disposal
thereof or if the recovery of any Vehicle or its disposal is determined by the Servicer to be uneconomical and
such Vehicle has been written off in accordance with the Seller's Credit and Collection Procedures) in a
previous Calculation Period.

The Seller will thereafter determine if any Defaulted Receivables Call Option Recoveries have been received
in any Calculation Period and account for the same as Revenue Receipts to the Issuer.

If the Defaulted Receivables Call Option is exercised, the Seller is required to repurchase the relevant
Defaulted Receivable by the end of the Calculation Period immediately following the Calculation Period in
which such Defaulted Receivable Call Option is exercised. Immediately following the exercise of the
Defaulted Receivables Call Option by the Seller and payment of the Initial Defaulted Receivables Payment,
the Issuer's interests in the Defaulted Receivable will pass to the Seller.

Clean up Call Option

Pursuant to the terms of the Receivables Sale and Purchase Agreement, on any Interest Payment Date on
which, following application of all Available Revenue Receipts and Available Principal Receipts on such
Interest Payment Date: (A) the Principal Amount Outstanding of the Notes on such Interest Payment Date
would be less than or equal to 10 per cent. of the Principal Amount Outstanding of the Notes on the Closing
Date and/or (B) the Class A Notes have been or will following application of Available Revenue Receipts
and Available Principal Receipts on such Interest Payment Date be redeemed in full, the Seller shall be
entitled (but will not be obliged), on such Interest Payment Date, to repurchase the benefit of all Purchased
Receivables then owned by (or held in trust by the Seller pursuant to the Transaction Documents for) the
Issuer for the Final Repurchase Price.

Perfection Event

On the occurrence of a Perfection Event, the Issuer (in order to perfect its title to the Purchased Receivables)
will, or the Security Trustee, on the behalf of the Issuer, may:

€)] give notice in its own name (and/or require the Seller and/or the Servicer to give notice) to all or any
of the Customers of the sale and assignment of all or any of the Purchased Receivables; and/or

(b) direct (and/or require the Seller and/or the Servicer to direct) all or any of the Customers to pay

amounts outstanding in respect of Purchased Receivables directly to the Issuer, the Transaction
Account or any other account which is specified by the Issuer; and/or
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(© give instructions (and/or require the Seller and/or the Servicer to give instructions) to make the
transfers from the Collections Account to the Transaction Account; and/or

(d) take such other action as it reasonably considers to be necessary, appropriate or desirable (including
taking the benefit of title to the Vehicles to the extent permitted by law and entering into further
assignations of Purchased Receivables) in order to recover any amount outstanding in respect of
Purchased Receivables or to improve, protect, preserve or enforce its rights against the Customers in
respect of Purchased Receivables.

Governing Law

The Receivables Sale and Purchase Agreement and any non-contractual obligations arising out of or in
connection with it will be governed by English law, except for certain aspects relating to the Scottish
Receivables which shall be construed in accordance with Scots law and certain aspects relating to the
Northern Irish Receivables which shall be governed by the laws of Northern Ireland.

Servicing Agreement

On the Closing Date, the Issuer, the Servicer, the Seller, and the Security Trustee will enter into the
Servicing Agreement.

Pursuant to the Servicing Agreement, the Issuer has appointed GMAC UK plc as Servicer for the purposes of
servicing the Purchased Receivables (or, if at the closing date the CCA Licence is not obtained by the Issuer,
whilst the Purchased Receivables are held subject to the CCA Trust or a Scottish Declaration of Trust, the
Servicer will agree to service such Purchased Receivables on behalf of the Seller in its capacity as trustee
thereunder acting upon the instruction of the Issuer in its capacity as beneficiary thereunder). Under the
terms of the Servicing Agreement, the Servicer has, among other things, undertaken to perform its duties in
accordance with all applicable laws and regulations and pursuant to specific instructions that, on certain
conditions, it may be given by the Issuer or, as applicable, the Security Trustee, from time to time. The
Servicer is permitted under the terms of the Servicing Agreement, and at its own cost and expense, to appoint
or dismiss third parties to perform some or all of its obligations under the Servicing Agreement, subject to
GMAC UK plc remaining liable for the actions of any such third party.

The Servicer has undertaken that it will devote to the performance of its obligations and the exercise of its
discretions under the Servicing Agreement and its exercise of the rights of the Issuer in respect of contracts
and arrangements giving rise to payment obligations in respect of the Purchased Receivables at least the
same amount of time and attention and exercise the same level of skill, care and diligence as it would if it
were administering receivables in respect of which it held the entire benefit (both legally and beneficially)
and, in any event, will devote all due skill, care and diligence to the performance of its obligations and the
exercise of its discretions and will devote all operational resources necessary (including, without limitation,
office space, facilities, equipment and staff) to fulfil its obligations under the Servicing Agreement and the
other Transaction Documents to which it is a party (together, the Servicer Standard of Care).

The Servicer will undertake, among other things, that:

Q) it will, in discharging its obligations and performing its functions under the Servicing Agreement, act
in accordance with the Credit and Collection Procedures;

(i) it will comply with any reasonable, proper and lawful directions, orders and instructions which the
Issuer or, as applicable, the Security Trustee, may from time to time give to it in connection with the
performance of its obligations under the Servicing Agreement (or, if at the closing date the CCA
Licence is not obtained by the Issuer, in respect of the Purchased Receivables held on trust under the
CCA Trust or a Scottish Declaration of Trust by the Seller for the Issuer) (to the extent that
compliance with those directions does not conflict with any provision of the Credit and Collection
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Procedures, the Transaction Documents or any duties or obligations applicable to servicers generally
under English law) provided that each of the parties to the Servicing Agreement acknowledge that
prior to a Servicer Termination Event, a Perfection Event or any enforcement action being taken in
relation to the Charged Property, the Servicer shall act in accordance with its Credit and Collection
Procedures and any such directions must be in conformity with such Credit and Collection
Procedures;

(iii) it shall use reasonable endeavours to procure that, so far as it may be able, all Collections in respect
of the Purchased Receivables are paid within two Business Days following receipt by the Seller,
directly into the Transaction Account;

(iv) makes all calculations required to be made by it under the Servicing Agreement (including
calculating the CCA Compensation Amount and the Receivables Indemnity Amount);

(v) on or prior to each Calculation Date, provide information in respect of the Purchased Receivables
and their performance to the Issuer and the Calculation Agent to enable the Calculation Agent to
calculate amounts payable under the Priorities of Payments and to perform its other calculation
functions under the Calculation Agency Agreement;

(vi) it will notify the Issuer and the Security Trustee of becoming aware of the occurrence of any
Perfection Event or Servicer Termination Event;

(vii)  subject to and in accordance with the provisions of the Servicing Agreement and the Credit and
Collection Procedures, it will take all reasonable steps to recover all sums due to the Issuer in respect
of the Purchased Receivables and any Ancillary Rights; and

(viii)  upon the occurrence of an Insolvency Event with respect to the Seller, it will, to the extent required,
negotiate the variable component of the Administrator Incentive Recovery Fee with the Seller's
Insolvency Official with a view to maximising Recoveries where the Insolvency Official disposes of,
arranges for the disposal of or otherwise assists with the disposal of the relevant Vehicles. For
further information please refer to the Risk Factor entitled "No Right, Title or Interest in the
Vehicles".

In accordance with the terms of the Servicing Agreement, the Issuer will pay to the Servicer for its services a
servicing fee of 1 per cent. per annum of the Outstanding Principal Balance of the Purchased Receivables in
the Portfolio (the Servicing Fee). The Servicing Fee will be inclusive of any amount in respect of VAT.

Calculation of CCA Compensation Amount

In calculating the CCA Compensation Amount the Servicer has agreed to calculate the loss (if any) that has
arisen to the Issuer solely as a result of any Purchased Receivable or the Related Underlying Agreement (or
part thereof) being determined illegal, invalid, non-binding or unenforceable under the CCA or subject to a
right to cancel or a right to withdraw under the CCA. Where any Purchased Receivable or the Related
Underlying Agreement has been determined illegal, invalid, non-binding or unenforceable or subject to such
right to cancel or a right to withdraw under the CCA, the loss to the Issuer shall be calculated as being the
amount which the Issuer should have received under such Purchased Receivable had the Purchased
Receivable or Underlying Agreement not been so determined and on the assumption that all amounts under
the Purchased Receivable and Underlying Agreement (including any option fees) would have been paid on a
timely basis in full by the Customer (and disregarding any consideration as to the credit worthiness of the
Customer) and including any amounts that would have accrued to the Issuer from the date on which such
Related Underlying Agreement, was determined illegal, invalid, non-binding or unenforceable under the
CCA or subject to a right to cancel or a right to withdraw under the CCA.
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Variations to Underlying Agreements

Pursuant to the terms of the Servicing Agreement, GMAC UK plc has agreed that no changes shall be made
to the Underlying Agreements that relate to the Purchased Receivables unless such changes are:

@) made in accordance with the terms of such Underlying Agreement and the Credit and Collection
Procedures; and

(b) not a Non-Permitted Variation,
(such changes being Permitted Variations).

A Non-Permitted Variation is any change to an Underlying Agreement that relates to a Purchased
Receivable which has the effect of:

@) reducing the Amount Financed,
(b) reducing the Annual Percentage Rate;
) reducing the total number of Monthly Payments; or

(d) extending the term of the Purchased Receivable such that the last Monthly Payment Date falls after
Last Receivable Maturity Date.

but shall not, for the avoidance of doubt, include any action taken with respect to the Servicer's arrears
management process in accordance with its Credit and Collection Procedures

If GMAC UK plc agrees to any variation to an Underlying Agreement that relates to a Purchased Receivable
which is a Non-Permitted Variation, the Seller must repurchase such Purchased Receivable from the Issuer
on or before the end of the Calculation Period immediately following the Calculation Period in which such
Non-Permitted Variation occurs. Any such repurchase by the Seller as a result of a variation to an
Underlying Agreement or a Purchased Receivable which is a Non-Permitted Variation shall be made in
accordance with and subject to the terms of the Receivables Sale and Purchase Agreement.

Changes to the Credit and Collection Procedures

Under the Servicing Agreement the Servicer will be permitted to make changes to the Credit and Collections
Procedures and to adopt additional and/or alternative policies or procedures from time to time. The Servicer
has agreed that any changes made to the Credit and Collection Procedures and any additional and/or
alternative policies or procedures may be adopted by the Servicer in relation to the Credit and Collection
Procedures. Any changes adopted may only be made in accordance with the Servicer Standard of Care. Any
material change in the Credit and Collection Procedures of the Servicer shall be notified in writing to the
Issuer, the Security Trustee, the Note Trustee and the Rating Agencies as soon as practicable after such
change.

Daily Cash Flows
Pursuant to the Servicing Agreement, the Servicer will procure that all Collections in respect of the

Purchased Receivables are paid within two Business Days following receipt by the Seller, directly into the
Transaction Account.
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Collections Account Declaration of Trust

In addition, the Seller has, pursuant to the terms of the Servicing Agreement agreed to hold all amounts
standing to the credit of the Collections Accounts on trust for inter alia the Issuer and itself absolutely (the
Collections Account Declaration of Trust). The Seller shall hold upon trust:

(1) for the Issuer absolutely, all amounts from time to time standing to the credit of the Collections
Accounts to the extent that such amounts represent payments into the Collections Accounts derived
from or resulting from the Purchased Receivables comprised in the Portfolio (but excluding any
interest arising in respect of amounts standing to the credit of the Collections Accounts) (the Issuer
Trust Amounts); and

(i) for itself and for others absolutely, all amounts from time to time standing to the credit of the
Collections Accounts to the extent such amounts represent amounts other than the Issuer Trust
Amounts (the Seller Trust Amounts).

As part of the same trust arrangements, the Seller will hold amounts in the Collection Accounts on trust for
other securitisations that the Seller has undertaken. The terms of the Declaration of Trust provide that in
some circumstances the mandate to make payments from the Collection Account will be vested in a vehicle
in another securitisation. The vehicle in that securitisation has covenanted that it will operate such mandate
S0 as to pay over to the Issuer monies entrusted in favour of the Issuer. The Issuer's beneficial interest in the
Trust is not affected by these arrangements.

The Seller has agreed that the Issuer Trust Amounts will be distributed to the Issuer in accordance with the
terms of the Collections Account Declaration of Trust and acknowledges and agrees that the Seller Trust
Amounts shall be distributed to the other beneficiaries of the Collections Account Declaration of Trust.

The Seller will further acknowledge that it has no right at any time to pay, set-off or transfer any of the Issuer
Trust Amounts in or towards satisfaction of the liabilities of the Seller and that it shall hold such money as
trustee for the Issuer and shall only be entitled to deal with the Issuer Trust Amounts in accordance with the
terms of the Servicing Agreement, the Collections Account Declaration of Trust and the other Transaction
Documents.

Provision of Information

The Servicer must prepare and deliver, to the Issuer and the Calculation Agent, on or before each Calculation
Date, the information in respect of the Receivables that is necessary for the Calculation Agent to perform its
obligations under the Calculation Agency Agreement, in particular to prepare the Calculation Report so that
the Cash Manager, using the Calculation Report may prepare the Monthly Investor Report.

Termination of appointment of Servicer

The Issuer may terminate the appointment of the Servicer under the Servicing Agreement upon the
occurrence of a Servicer Termination Event provided that: (i) a notice of termination is given by the Servicer
to the Issuer, the Seller, the Security Trustee and the Rating Agencies; and (ii) the Issuer and the Security
Trustee provide written instructions to effect such termination.

The Servicer may also resign its appointment on not less than 12 months' written notice to the Issuer, the
Seller and the Security Trustee with a copy being sent to the Rating Agencies provided that such resignation
shall not take effect until the Issuer and the Security Trustee consent in writing to such resignation and
deliver a Notice of Invocation to the Back-Up Servicer to act as Back-Up Servicer.

The Servicer has undertaken to indemnify the Issuer and the Security Trustee against any Loss incurred by
any such party as a result of any default by the Servicer or any third party agent of the Servicer in performing
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any obligation under the Servicing Agreement. For the avoidance of doubt, the Servicer shall not be liable
for any Loss suffered or incurred by the Issuer or the Security Trustee save where such Loss is suffered or
incurred as a result of any negligence, fraud or wilful default of the Servicer or as a result of a breach by the
Servicer of the terms and provisions of the Servicing Agreement or the other Transaction Documents in
relation to such functions.

Governing Law

The Servicing Agreement and any non-contractual obligations arising out of or in connection with it shall be
governed by English law.

Back-Up Servicing Agreement

Following the occurrence of Servicer Termination Event, or resignation of the Servicer in accordance with
the Servicing Agreement, a Notice of Invocation will be delivered whereupon the Back-Up Servicer will
carry out the Core Services. In so doing the Back-Up Servicer will apply the Back-Up Servicer Standard.
The Back-Up Standard means that the Back-Up Servicer will, at all times during the term of the Back-Up
Servicing Agreement, perform its obligations in accordance with and subject to (and in the event that the
Back-Up Servicer considers there to be a conflict between them, in the following priority):

@) any and all applicable laws;
(b) the express terms of the Back-Up Servicing Agreement and the Underlying Agreements;
(c) to the extent consistent with the foregoing and the Servicing Procedures, the standards of care of

a prudent merchant in respect of money lent on the terms of the agreements governing the
relevant Purchased Receivables and with a view to the timely collection of all sums due from the
obligors thereunder and, in the event of any default by any such obligor, the maximisation of
recovery to the Issuer on a net present value basis and taking into account:

(1) the likelihood of recovery of amounts due in respect of that Receivable;
(i) the timing of recovery; and
(iii)  the costs of recovery.

The Back-Up Servicing Agreement contains provisions for the replacement of the Back-Up Servicer in
certain circumstances.

The Back-Up Servicing Agreement and any non-contractual obligations arising out of or in connection with
it shall be governed by English law.

Account Bank Agreement

Pursuant to the terms of the Account Bank Agreement to be entered into on the Closing Date between the
Issuer, the Account Bank, the Cash Manager, the Calculation Agent, the Servicer and the Security Trustee,
the Issuer will agree to maintain the Transaction Account (together with any additional bank accounts) (the
Issuer Bank Accounts) in its name with the Account Bank.

Monies standing to the credit of the Transaction Account representing Available Revenue Receipts and
Available Principal Receipts will be applied by the Cash Manager on each Interest Payment Date, in
accordance with the Pre-Acceleration Revenue Priority of Payments and the Pre-Acceleration Principal
Priority of Payments (as the case may be). If the Account Bank ceases to have a (a) short-term, unsecured,
unguaranteed and unsubordinated debt obligations rated at least F1 by Fitch and A-1 by S&P and (b) long-
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term, unsecured and unsubordinated debt or counterparty obligations rated at least A by Fitch and A by S&P
(or A+ by S&P with respect to the long-term unsecured, unsubordinated and unguaranteed debt obligations,
if the short-term unsecured, unsubordinated and unguaranteed debt obligations are not rated by S&P), or
such other ratings that are consistent with the then published criteria of the relevant Rating Agency as being
the minimum ratings that are required to support the then rating of the Class A Notes (the Account Bank
Ratings) then one of the following will occur:

) the Transaction Account may be closed by, or on behalf of, the Issuer and all amounts standing to
the credit thereof shall be transferred by, or on behalf, of the Issuer within 30 days to accounts held
with a financial institution: (i) rated at least the Account Bank Ratings; and (ii) which is an
authorised person under the FSMA with the requisite permission; or

o within 30 days, the Account Bank may obtain a guarantee in support of its obligations under the
Account Bank Agreement from a financial institution rated at least the Account Bank Ratings; or

o within 30 days, the Account Bank will take such other actions as may be requested by the parties to
Account Bank Agreement (other than the Security Trustee) to ensure that the then current rating of
the Class A Notes is not adversely affected by the Account Bank ceasing to have all of the Account
Bank Ratings.

If the Account Bank fails to take such action within the required time, then the Calculation Agent or the
Issuer shall (with the prior written consent of the Security Trustee) or the Security Trustee may terminate the
Account Bank Agreement with respect to the Account Bank in respect of the relevant Issuer Bank Account
and close the Issuer Bank Accounts by giving not less than 30 days' prior written notice to the Account Bank
(with a copy to, as applicable, the Cash Manager, the Issuer and the Security Trustee) subject to a
replacement financial institution having been appointed which has all of the Account Bank Ratings.

The Account Bank Agreement and any non-contractual obligations arising out of or in connection with it
shall be governed by English law.

Agency Agreement

On or prior to the Closing Date, the Issuer, the Note Trustee, the Principal Paying Agent, the Security
Trustee, the Cash Manager, the Account Bank, the Registrar and the Agent Bank will enter into an agency
agreement (the Agency Agreement) pursuant to which provision will be made for, among other things,
payment of principal and interest in respect of the Notes. Pursuant to the terms of the Agency Agreement,
Deutsche Bank Luxembourg S.A. will also be appointed as registrar with respect to the Subordinated Notes
(the Registrar) and will agree to, among other things, maintain a register in respect of the Subordinated
Notes (the Register).

The Agency Agreement and any non-contractual obligations arising out of or in connection with it will be
governed by English Law.

Cash Management Agreement

The Issuer, the Cash Manager, the Calculation Agent, the Servicer and the Security Trustee will, on or before
the Closing Date, enter into the Cash Management Agreement pursuant to which Deutsche Bank AG,
London Branch will be appointed to act as the Cash Manager in respect of amounts standing from time to
time to the credit of the Issuer Bank Accounts and arrange for payments to be made on behalf of the Issuer
from such accounts on the basis of instructions provided by the Calculation Agent in accordance with the
Priorities of Payment.
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Cash Management Services

The Cash Manager is required to manage the operation of the Issuer Bank Accounts, and in each case give
instructions to the Account Bank to enable it to perform its obligations. The Calculation Agent will perform
certain calculations required under the Transaction Documents necessary for the determination and payment
of the various cash flows and will communicate this information to the Cash Manager who shall be
responsible for applying such payments in accordance with the Priorities of Payments and the Transaction
Documents.

Pursuant to the Cash Management Agreement, the Cash Manager will provide, inter alia, the following cash
management services to the Issuer:

(@) determining, based on instructions given to it by the Calculation Agent, such amounts as are
expressed to be calculations and determinations made by the Cash Manager in accordance with the
Conditions of the Notes; and

(b) applying Available Revenue Receipts and Available Principal Receipts in accordance with the
applicable Priority of Payments set out in the Cash Management Agreement or, as applicable, the
Deed of Charge.

The Cash Manager will maintain the following ledgers on the Transaction Account:

@) the Revenue Deficiency Ledger which shall record Revenue Deficiencies in respect of an Interest
Payment Date;

(b) the Liquidity Reserve Ledger which records all payments to and withdrawals from the Liquidity
Reserve;

(c) the Principal Deficiency Ledger (and sub-ledgers) which records Revenue Deficiencies and
principal deficiencies arising from Defaulted Receivables and Voluntarily Terminated Receivables in
the Portfolio; and

(d) the Issuer Retained Profit Ledger which shall record as a credit all amounts retained as Issuer
Profit in accordance with item (k) of the Pre-Acceleration Revenue Priority of Payments or item (h)
of the Post-Acceleration Priority of Payments, as the case may be.

See further the section entitled "Cash Management" below.

Under the terms of the Cash Management Agreement, prior to the service of a Note Acceleration Notice, the

following withdrawals and corresponding payments will be permitted to be made by the Cash Manager (as

directed by the Seller) on any Business Day (each a Permitted Withdrawal):

@ Excess Recoveries Amount;

(b) Pre-Closing Interest Amounts; and

(c) Excluded Receivables Amount,

provided that, any such withdrawals shall (i) in any Calculation Period only be made up to a maximum

amount equal to the Revenue Receipts received in such Calculation Period, (ii) be made prior to

administration of the applicable Priority of Payments and (iii) for the avoidance of doubt, such amounts shall
not be included as Available Revenue Receipts.
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In return for the services provided, the Cash Manager will receive a fee (exclusive of VAT, if any) paid
monthly in arrears in accordance with the applicable Priority of Payments.

Monthly Investor Report

The Cash Manager will prepare the Monthly Investor Report on each Interest Payment Date on the basis of a
Calculation Report prepared by the Calculation Agent. Such Monthly Investor Report will contain
information with regard to the Purchased Receivables. The Monthly Investor Report will also include,
among other things, the following information in respect of the Purchased Receivables: (i) the number of the
Related Underlying Agreement; (ii) distribution by remaining term; (iii) statistics on prepayments, Defaulted
Receivables and Voluntarily Terminated Receivables; (iv) details relating to repurchases of Purchased
Receivables by the Seller pursuant to the terms of the Receivables Sale and Purchase Agreement and (V)
details (provided, where relevant by the Cash Manager as calculated by the Calculation Agent and
communicated to the Cash Manager) with respect to the rates of interest, Note principal and interest
payments and other payments made by the Issuer.

Termination of appointment of Cash Manager

The Issuer may terminate the appointment of the Cash Manager under the Cash Management Agreement
upon the occurrence of a Cash Manager Termination Event. A Cash Manager Termination Event means
the occurrence of any one of the following events:

@ the making of an order or the passing of a resolution for the administration, winding up, dissolution
or other similar or analogous procedure in respect of such entity;

(b) such entity entering into any voluntary arrangement, scheme or arrangement, composition or
arrangement with creditors;

) the appointment of any receiver, receiver and manager, manager, administrative receiver,
administrator or liquidator or any similar or analogous official in respect of the whole or
substantially the whole of the property of such entity;

(d) the Cash Manager ceases or threatens to cease to carry on its business or a substantial part of its
business or stops payment or threatens to stop payment of its debts or is deemed unable to pay its
debts or becomes unable to pay its debts as they fall due;

(e) the Cash Manager for a continuous unremedied period of five business days, fails to instruct that a
deposit or a payment be made when required by the Cash Manager under the Cash Management
Agreement (subject to there being sufficient funds in the relevant Issuer Bank Account for such
purpose and the Cash Manager having received all material information that is to be provided by any
other party which is required for the Cash Manager to be able to perform its payment duties
hereunder); or

(H such entity fails to perform or observe any of its material duties, obligations, covenants or services
under the Cash Management Agreement and such default continues unremedied for a period of 60
days after the earlier of (I) the entity becoming aware of such default or (II) receipt by the entity of
notice from the Issuer, the Calculation Agent or the Security Trustee requiring the same to be
remedied.

If the appointment of the Cash Manager is terminated, the Issuer shall as soon as reasonably possible and, in
any event, within sixty days, appoint a new cash manager (the Replacement Cash Manager) provided that,
so long as a Servicer Termination Event has not occurred the Servicer has consented to the identity of such
Replacement Cash Manager, such consent not to be unreasonably withheld. In accordance with the terms of
the Cash Management Agreement, any Replacement Cash Manager, must:
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@ have experience of administering auto finance agreements in England and Wales, Northern Ireland
and Scotland; and

(b) enter into an agreement with the Issuer and the Security Trustee substantially on the terms of the
existing Cash Management Agreement, and at fees which are, in the opinion of the Issuer and the
Calculation Agent consistent with those payable generally at the relevant time for the provision of
consumer auto finance services (the Replacement Cash Management Agreement).

The Issuer shall (subject to the permission of the Servicer, not to be unreasonably withheld and provided that
a Servicer Termination Event has not occurred) give its consent to the termination of the appointment of the
Cash Manager and the appointment of a Replacement Cash Manager, where the Replacement Cash Manager
satisfies the criteria set out in paragraphs (a) and (b) above.

The Cash Manager may also resign its appointment on no less than 60 days written notice to the Issuer, the
Seller, the Servicer and the Security Trustee with a copy being sent to the Rating Agencies provided that
such resignation shall not take effect until the Issuer and the Servicer consent in writing to such resignation,
such consent not to be unreasonably withheld. No termination or resignation of the Cash Manager may take
effect until a Replacement Cash Manager has been appointed in its place.

Where no suitable entity is found that satisfies the criteria set out above, the Security Trustee, the Issuer and
the Servicer shall consent to the appointment of an entity as Replacement Cash Manager, such consent not to
be unreasonably withheld where the Security Trustee has been directed to do so by an Extraordinary
Resolution of the holders of the Class A Notes.

The Cash Manager has undertaken to indemnify the Issuer, the Servicer and the Security Trustee against any
loss incurred by any such party as a result of any default by the Cash Manager in performing any obligation
under the Cash Management Agreement. In addition, pursuant to the terms of the Cash Management
Agreement, the Security Trustee shall not be responsible or have any liability if a Replacement Cash
Manager cannot be found or appointed in accordance with the terms of the Cash Management Agreement.

In accordance with the terms of the Cash Management Agreement, the Issuer will pay to the Cash Manager
for its services a cash management fee as set out in a fee letter dated on or about the Closing Date between,
inter alia, the Issuer and the Cash Manager (the Cash Management Fee). The Cash Management Fee will
be exclusive of any amount in respect of VAT.

Governing Law

The Cash Management Agreement and any non-contractual obligations arising out of or in connection with it
will be governed by English law.

Calculation Agency Agreement

The lIssuer, the Servicer, the Seller, the Cash Manager and the Calculation Agent will, on or before the
Closing Date, enter into a Calculation Agency Agreement pursuant to which GMAC UK plc will be
appointed to act as the Calculation Agent. The Calculation Agent will use information provided to it by the
Servicer to undertake calculations in relation to any amounts required pursuant to the Transaction
Documents, and then to instruct the Cash Manager in, the operation of the Issuer Bank Accounts and other
related responsibilities.

In particular the Calculation Agent will calculate amounts to be paid out of the Transaction Account on each
Interest Payment Date in accordance with the applicable Priority of Payments. On or before each Calculation
Date the Calculation Agent will deliver to inter alia the Issuer and to the Cash Manager the Calculation
Report setting out details of the amounts calculated by it pursuant to the Calculation Agency Agreement and
other related information.
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The Calculation Agent will receive a fee on each Interest Payment Date as agreed between the Calculation
Agent and the Issuer.

The Calculation Agent's appointment may be terminated by the Issuer at any time upon the occurrence of any
of the following events (each a Calculation Agent Termination Event):

(@) an Insolvency Event in respect of the Calculation Agent;

(b) the Calculation Agent entering into any voluntary arrangement, scheme or composition with
creditors;

) the appointment of any receiver, receiver and manager, manager, administrative receiver,
administrator or liquidator or any similar or analogous official in respect of the whole or
substantially the whole of the property of the Calculation Agent;

(d) the Calculation Agent stopping or threatening to stop payment to its creditors generally or the
Calculation Agent ceasing or threatening to cease to carry on its business or substantially the whole
of its business; or

(e) the Calculation Agent fails to perform or observe any of its material duties, obligations, covenants or
services under the Calculation Agency Agreement or the Cash Management Agreement and such
default continues unremedied for a period of 10 Business Days after the earlier of (A) the entity
becoming aware of such default or (B) receipt by the entity of written notice from the Issuer or the
Security Trustee requiring the same to be remedied.

The Issuer may also terminate the appointment of the Calculation Agent upon 30 days' prior written notice
without a Calculation Agent Termination Event having occurred provided that the Servicer has certified that
in its opinion such termination will not affect the ratings of the Class A Notes.

The Calculation Agent may resign as Calculation Agent at any time without assigning reason therefor and
without responsibility for any associated costs upon not less than 60 days' prior written notice to the Issuer.
Any such termination (without a Calculation Agent Termination Event) or resignation will only take effect
upon appointment of a successor calculation agent by the Issuer.

Trust Deed

The Notes will be constituted pursuant to the Trust Deed to be entered into on the Closing Date between the
Issuer and the Note Trustee.

Deutsche Trustee Company Limited will agree to act as Note Trustee subject to the conditions contained in
the Trust Deed. The Trust Deed will contain provisions requiring the Note Trustee to have regard to the
interests of the holders of all classes of Notes issued by the Issuer unless in the Note Trustee's opinion there
is a conflict between the interests of the holders of the different Classes of Notes, in which case the Note
Trustee will be required to have regard only to the interests of the holders of the Most Senior Class of Notes
then outstanding.

The Trust Deed will contain provisions governing the responsibility (and relief from responsibility) of the
Note Trustee and providing for its indemnification in certain circumstances.

The Noteholders holding the Most Senior Class of Notes may by Extraordinary Resolution, or a direction in
writing of the holders of at least 25 per cent. in aggregate of the Principal Amount Outstanding of the Most
Senior Class of Notes may, remove the Note Trustee provided a replacement is appointed pursuant to the
Trust Deed.
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In addition, the Note Trustee shall then only be bound to take any action at the direction of the Noteholders if
it shall be indemnified and/or pre-funded and/or secured to its satisfaction against all liabilities to which it
may render itself liable or which it may incur by so doing. Under no circumstances is the Note Trustee
required to use its own funds in relation to expenses incurred in connection with the Trust Deed.

In accordance with the terms of the Trust Deed, the Issuer will pay a fee to the Note Trustee for its services
under the Trust Deed at the rate and times agreed (and as amended from time to time) between the Issuer and
the Note Trustee together with payment of any liabilities incurred by the Note Trustee in relation to the Note
Trustee's performance of its obligations under the Trust Deed.

The Terms and Conditions of the Notes, including a summary of the provisions regarding Meetings of the
Noteholders, are reproduced in full in the section headed "Terms and Conditions of the Notes".

The Trust Deed and any non-contractual obligations arising out of or in connection with it will be governed
by English law.

Deed of Charge

On the Closing Date, the Issuer, the Security Trustee, the Note Trustee and the Secured Creditors among
others will enter into the Deed of Charge.

Security

Pursuant to the Deed of Charge, to secure the Secured Liabilities, the Issuer will create security in favour of
the Security Trustee for it and the other Secured Creditors as follows:

@ an assignment by way of first fixed security over all of the Issuer's right, title, interest and benefit,
present and future, in, to, under and pursuant to the Purchased Receivables and the Ancillary Rights,
in and to all monies, rights, powers and property distributed or derived from, or accrued in or related
to the Issuer's interest in the Purchased Receivables, and all of its powers relative thereto;

(b) an assignation in security of the Issuer's interest in the Scottish Receivables (comprising the Issuer's
beneficial interest under the trust declared by the Seller pursuant to the Scottish Declaration of
Trust);

(©) an assignment by way of security of the benefit of the Issuer's right, title, benefit and interest present
and future in the Transaction Documents;

(d) a first fixed charge over all of its right, title, benefit and interest, present and future, in the property
held in the Collections Account Declaration of Trust;

(e) a first fixed charge over the Issuer's rights in the Issuer Bank Accounts and the debts represented
thereby (which may take effect as a floating charge and so rank behind the claims of any preferential
creditors of the Issuer); and

0) a floating charge over all of the present and future property, assets and undertakings of the Issuer not
subject to the fixed charges or assignments by way of security described above (but excepting from
the foregoing exclusion all of the Issuer's property, assets and undertaking situated in Scotland or the
rights to which are governed by Scots law, all of which are charged by way of floating charge),

together, the Charged Property.

81



The Security Trustee will hold the benefit of the Charged Property, together with the covenants given to it as
Security Trustee under the Transaction Documents, on trust for the Secured Creditors to secure the Secured
Liabilities.

Notwithstanding the security granted over the Issuer Bank Accounts, the Issuer and the Cash Manager are
(prior to service of a Note Acceleration Notice) permitted to make payments out of such accounts for the
purposes, among other things, of making payments and transfers in accordance with the Deed of Charge, the
Cash Management Agreement and the Agency Agreement, and, prior to service of a Note Acceleration
Notice, to make payments to third parties when these fall due. See further the paragraph headed "Fixed
charges may take effect under English law as floating charges™ in the section headed "Risk Factors".

Rights over the Proceeds

In the event the security over the Charged Property becomes enforceable, the Issuer has granted the Security
Trustee the right to direct the Issuer as to how to deal with the Charged Property.

The Secured Creditors will have no right of set-off.
Priority of Payments

The Priority of Payments, indicating the order in which payments should be made from funds available to the
Issuer, are set out in full in the Cash Management Agreement and the Deed of Charge. Prior to service of a
Note Acceleration Notice, Available Revenue Receipts are used in accordance with the Pre-Acceleration
Revenue Priority of Payments and Available Principal Receipts are used in accordance with the Pre-
Acceleration Principal Priority of Payments. Following the service of a Note Acceleration Notice, the Post-
Acceleration Priority of Payments will apply.

No other Enforcement Rights

Under the terms of the Deed of Charge, the Issuer will undertake, following the occurrence of an Event of
Default, to comply with all directions of the Security Trustee in relation to the management and
administration of the Charged Property. The Issuer will also grant irrevocable powers of attorney under
English law in favour of the Security Trustee to empower the Security Trustee to take such action in the
name of the Issuer as the Security Trustee may deem necessary to protect the interests of Secured Creditors
in respect of the Charged Property.

At any time after the Notes shall have become due and repayable and the Security therefor shall have
become enforceable, no Noteholder or any other Secured Creditor will be entitled to proceed directly against
the Issuer unless the Security Trustee, having become bound so to proceed, fails to do so within a reasonable
period of time. The Note Trustee will not be able to direct the Security Trustee to enforce the Security at the
request of any Secured Creditor other than the Noteholders, pursuant to a request in writing from the holders
of at least 25 per cent. in aggregate of the Principal Amount Qutstanding of the Most Senior Class of Notes
or an Extraordinary Resolution of the Most Senior Class of Notes.

The Notes are limited recourse obligations of the Issuer and, if, after the distribution of all the Issuer's assets,
there are amounts that are not paid in full, any amounts outstanding will be deemed to be discharged in full
and any payment rights are deemed to cease as described in more detail in Condition 10 (Enforcement).
Governing Law

The Deed of Charge and any non-contractual obligations arising out of or in connection with it will be

governed by English law (other than the assignation in security referred to above which will be governed by
Scots law and certain Northern Irish provisions which will be governed by the laws of Northern Ireland).
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Corporate Services Agreement

On the Closing Date, the Issuer, Holdings and the Share Trustee will enter into the Corporate Services
Agreement with the Corporate Services Provider under which the Corporate Services Provider will agree to
provide certain corporate administration services to the Issuer and Holdings. In return for the services
provided, the Corporate Services Provider will receive a fee (exclusive of VAT, if any) paid semi-annually in
advance in accordance with the relevant Priority of Payments.

The Corporate Services Provider may resign its appointment upon not less than 30 days' written notice to
each of the parties to the Corporate Services Agreement, provided that:

@) if such resignation would otherwise take effect less than 30 days before or after the Final Maturity
Date or any other date for redemption of the Notes or any Interest Payment Date in relation to the
Notes, it shall not take effect until the thirtieth day following such date; and

(b) no resignation by or termination or revocation of the appointment of the Corporate Services Provider
shall take effect until a successor has been duly appointed in accordance with the Corporate Services
Agreement.

The Issuer or Holdings may (with the prior written approval of the Security Trustee) revoke its appointment
of the Corporate Services Provider by not less than 30 days' notice to the Corporate Services Provider (with a
copy to the Security Trustee).

In addition, the appointment of the Corporate Services Provider shall terminate forthwith if:

Q) in the reasonable opinion of the Issuer or Holdings, the Corporate Services Provider becomes
incapable of acting;

(i) a default is made by the Corporate Services Provider in the performance or observance of any of its
covenants and obligations under the Corporate Services Agreement; or

(iii)  an Insolvency Event occurs in relation to the Corporate Services Provider.

If the appointment of the Corporate Services Provider is terminated, the Issuer or Holdings undertakes that it
will forthwith appoint a successor provided that the Servicer certifies that in its opinion such appointment
will not affect the ratings of the Class A Notes.

The Corporate Services Agreement and any non-contractual obligations arising out of or in connection with
it will be governed by English law.

Subordinated Loan Agreement

GMAC UK plc will make available to the Issuer under the Subordinated Loan Agreement the Subordinated
Loan which will be advanced to the Issuer on the Closing Date. The Subordinated Loan will be drawn down
in the form of a single tranche comprising the Start-up Costs Proceeds and the Liquidity Reserve Proceeds.

The Start-up Costs Proceeds will be an amount equal to £Nil and shall be used in or towards payment of
initial fees, costs and expenses of the Issuer incurred on or prior to the Closing Date. The Start-up Costs
Proceeds will be repaid on each Interest Payment Date in accordance with the Pre-Acceleration Revenue
Priority of Payments or Post-Acceleration Priority of Payments until repaid in full.

The Liquidity Reserve Proceeds will be an amount equal to the higher of £100,000 and 2.0 per cent. of the
Principal Amount Outstanding of the Class A Notes as at the Closing Date and shall be used to establish the
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Liquidity Reserve in an amount equal to or greater than the Liquidity Reserve Required Amount on the
Closing Date. The Liquidity Reserve Proceeds will be repayable on and from the Final Redemption Date.

The Issuer's obligations under the Subordinated Loan Agreement will be secured by the Deed of Charge but
rank behind the claims of the Noteholders.

The Subordinated Loan Agreement and any non-contractual obligations arising out of or in connection with
it will be governed by English law.

For further information on the Subordinated Loan and the Liquidity Reserve, see the section headed "Credit
Structure, Liquidity and Hedging".
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USE OF PROCEEDS

The proceeds from the issue of the Class A Notes will be £500,000,000 and the proceeds from the issue of
the Subordinated Notes will be £74,722,000.

On the Closing Date, the Issuer will pay to the Seller the aggregate Initial Purchase Price calculated on or
around the Closing Date for the Offered Receivables on the Closing Date.

The Start-up Costs Proceeds advanced under the Subordinated Loan will, to the extent necessary, be applied
towards payment of the initial fees and expenses incurred on or prior to the Closing Date by the Issuer
payable in connection with the Securitisation.

The Liquidity Reserve Proceeds advanced under the Subordinated Loan will be deposited in the Transaction

Account and used to establish the Liquidity Reserve in an amount equal to or greater than the Liquidity
Reserve Required Amount.
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THE PROVISIONAL PORTFOLIO
General
Information contained in this section is based on the Provisional Portfolio as at the Cut-off Date.

The Portfolio is comprised of Receivables originated by the Seller and purchased by the Issuer on the
Closing Date. All Receivables in the Portfolio are derived from Underlying Agreements.

The Purchased Receivables which comprise the Portfolio will be purchased (subject to the CCA Trust) (if
applicable) (and, as applicable, hold under the Scottish Declaration of Trust) by the Issuer from GMAC UK
plc as Seller pursuant to the terms of the Receivables Sale and Purchase Agreement to be entered into on the
Closing Date. The information contained in this section relates to the Receivables which will satisfy the
Eligibility Criteria as at the Closing Date, on which date the Purchased Receivables will be transferred by the
Seller.

If at the Closing Date the CCA Licence has not been obtained by the Issuer, prior to the Issuer obtaining the
requisite licence under the CCA, the Seller will hold the English and Northern Irish Purchased Receivables
originated by it on bare trust for the Issuer and the Scottish Receivables on trust for the Issuer pursuant to a
Scottish Declaration of Trust. Upon the requisite CCA Licence being obtained, the CCA Trust will
terminate (but the Scottish Declaration of Trust will continue in effect) and the beneficial title to the
Purchased Receivables will be transferred to the Issuer.

The Receivables

The Receivables are comprised of amounts due under the Underlying Agreements. The Underlying
Agreements are entered into by retail customers with some directed at small businesses/commercial
customers that are resident in England, Scotland or Northern Ireland. The Underlying Agreements are
available for both new and used vehicles. The Underlying Agreements carry a fixed rate of return, amortised
in equal monthly instalments over the repayment period, which varies between 12 and 60 months. The
Customer is the registered keeper of the Vehicle, although GMAC UK plc remains the owner unless and
until the Customer exercises its option to purchase the Vehicle.

The Purchased Receivables

Under the Receivables Sale and Purchase Agreement, the Seller will, subject to the CCA Trust (if
applicable), assign and transfer (and, as applicable, hold under the Scottish Declaration of Trust) to the Issuer
the Purchased Receivables and Ancillary Rights which have an aggregate principal balance of
£574,722,691.06 at the Cut-off Date.

Representations and warranties in respect of the Portfolio

None of the Issuer, the Note Trustee or the Security Trustee has undertaken or will undertake any
investigation to verify the details of the Purchased Receivables and each will rely solely on the
representations and warranties given by the Seller to the Issuer pursuant to the Receivables Sale and
Purchase Agreement. Pursuant to the Receivables Sale and Purchase Agreement, the Seller will make certain
representations and warranties to the Issuer regarding, among other things, its status and the validity of the
Purchased Receivables and the Related Underlying Agreements. Such representations and warranties will be
given to the Issuer on the Closing Date.

For more detailed information on the representations and warranties in respect of the Portfolio please refer to
the Section headed "Summary of the Transaction Documents".
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Eligibility Criteria

The Seller will select from the Provisional Portfolio the Receivables to be transferred and assigned to the
Issuer (and, as applicable, held under the Scottish Declaration of Trust) on the basis of the Eligibility
Criteria. In order for a Purchased Receivable to meet the Eligibility Criteria, the Purchased Receivable or, as
the case may be, the Related Underlying Agreement from which it is derived must have satisfied the
following criteria.

1. As at the Cut-off Date, in respect of a Purchased Receivable, the Related Underlying Agreement:

€)] relates to a new car, a used car or a light commercial vehicle;

(b) relates to an agreement that provides for level Monthly Payments by the Customer (provided
that the payment in the first month and the final month of the life of the Purchased
Receivable may be different from the level payment) that shall amortise the amount financed
by maturity (subject to any provision in the Underlying Agreement for changing the
payment to reflect cancellation or termination of insurance);

(©) was originated after 31 January 2008 and before 1 October 2012;

(d) has an Outstanding Principal Balance of not less than £1,000;

(e) has an Outstanding Principal Balance of not greater than £35,000;

()] has had at least one scheduled Monthly Payment made in respect of it by the Customer;

(o) does not have an APR in excess of 29%;

(h) is freely transferable by the Seller;

Q) is an agreement under which no withholding taxes are applicable to any payments made
under it;

()] is an agreement in respect of which no stamp duty or stamp duty reserve tax is payable
including in connection with the transfer of the Purchased Receivables or Ancillary Rights to
the Issuer;

(K) is originated in the United Kingdom by GMAC UK plc, in accordance with the Seller's
Credit and Collection Procedures and is governed by the laws of England and Wales,
Scotland or Northern Ireland, as applicable;

() has an original term of no more than 60 months;

(m) none of the Purchased Receivables is due from a customer who is either an employee or an
officer of the Seller or its respective affiliate;

(n) the Purchased Receivables are denominated and payable in Sterling;

(0) none of the Purchased Receivables is a Defaulted Receivable or a VT Receivable;

(P none of the Purchased Receivables is considered past due, that is, all payments due on that

Purchased Receivable in excess of £10.00 were received within 30 days of the scheduled
payment date, and such Purchased Receivable has not been a Liquidating Receivable; and

87



(o) each of the Purchased Receivables is due from a customer who is a UK resident.

2. As at the Cut-off Date, the Seller's interest in relation to the related Vehicle is registered with a
nationally recognised agency that regulates and records interests in vehicles (including Car Data
Register).

3. On each date on which a Variation is agreed in respect of a Purchased Receivable, the Variation is

not a Non-Permitted Variation.

4. All customers who are individuals were aged 18 years or older at the date of entering into the related
Underling Agreement.

5. Where a customer under an Underlying Agreement has a guarantee from a third party, the Eligibility
Criteria in respect of the customers are complied with as if the reference to customer were instead to
the guarantor.

The following statistical information is given in relation to the Provisional Portfolio as at the Cut-off Date.

Summary of Provisional Portfolio (as of the Cut-off Date)

1. Number of Underlying Agreements 81,752
2. Total current Outstanding Principal Balance £574,722,691.06
3. Average current Outstanding Principal Balance £7,030.07
4. Minimum current Outstanding Principal Balance £1,000.14
5. Maximum current Outstanding Principal Balance £30,882.68
6. Weighted Average Discounted Rate 8.25%
7. Minimum Discount Rate 6.5%
8. Maximum Discount Rate 28.19%
9. Weighted Average Scheduled Remaining Term (months) 43.38
10. Minimum Scheduled Remaining Term (months) 6.0
11. Maximum Scheduled Remaining Term (months) 59.0
12. Minimum Original Maturity (months) 12
13. Maximum Original Maturity (months) 60
14. Weighted Average Seasoning (months) 13.0
15. Direct Debit by Outstanding Balance (%) 99.42%
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Type of Underlying Agreements

Percentage
Distribution by

Number of Percentage Outstanding Outstanding

Underlying  Distribution by Principal Principal

Agreements number Balance Balance

(%) (%)

Cars New 61,594 75.34 470,313,940.41 81.83

Cars Used 20,158 24.66 104,408,750.65 18.17

TOTAL 81,752 100.00 574,722,691.06 100.00

Payment Method

Number of Percentage Outstanding Percentage

Underlying Distribution by Principal Distribution by

Agreements number Balance balance

(%) (%)

Direct Debit 81,149 99.26 571,367,976.15 99.42

Manual Payment 603 0.74 3,354,714.91 0.58

TOTAL 81,752 100.00 574,722,691.06 100.00
Distribution by original Principal

Number of Percentage Outstanding Percentage

Size by Original Underlying Distribution by Principal Distribution by

Principal Agreements number Balance balance

(%) (%)

0.01 - 5,000.00 6,142 7.51 16,183,036.52 2.82

5,000.01 - 10,000.00 34,234 41.88 171,074,809.26 29.77

10,000.01 - 15,000.00 31,806 38.91 265,617,485.32 46.22

15,000.01 - 20,000.00 7,992 9.78 96,238,416.10 16.75

20,000.01 - 25,000.00 1,423 1.74 22,446,913.35 3.91

25,000.01 - 30,000.00 141 0.17 2,809,121.12 0.49

30,000.01 — 35,000.00 14 0.02 352,909.39 0.06

81,752 100.00 100.00

Total
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Distribution by Outstanding Principal Balance

Number of Percentage Outstanding Percentage
Size by Current Underlying Distribution by Principal Distribution by
Principal Agreements number Balance balance
(%) (%)
0.01 - 5,000.00 24,655 30.16 78,554,535.50 13.67
5,000.01 - 10,000.00 42,462 51.94 316,285,454.35 55.03
10,000.01 - 15,000.00 13,076 15.99 153,548,569.47 26.72
15,000.01 - 20,000.00 1,449 1.77 23,885,224.94 4.16
20,000.01 — 25,000.00 97 0.12 2,091,034.78 0.36
25,000.01 - 30,000.00 10 0.01 266,658.09 0.05
30,000.01 - 35,000.00 3 0.00 91,213.93 0.02
Total 81,752 100.00 574,722,691.06 100.00
Distribution by Annual Yield
Number of Percentage Outstanding Percentage
Underlying Distribution by Principal Distribution by
Apr Range Agreements number Balance balance
(%) (%)
0.00% 40,920 50.05 347,407,622.30 60.45
0.00% > X <= 2.00% 15 0.02 35,638.24 0.01
2.00% > X <= 4.00% 1,002 1.23 9,584,481.09 1.67
4.00% > X <= 6.00% 1,821 2.23 13,202,674.49 2.30
6.00% > X <= 8.00% 5,217 6.38 32,901,969.91 5.72
8.00% > X <= 10.00% 6,453 7.89 37,879,425.89 6.59
10.00% > X <= 12.00% 8,127 9.94 45,014,857.21 7.83
12.00% > X <= 14.00% 9,125 11.16 45,963,347.17 8.00
14.00% > X <= 16.00% 6,818 8.34 32,826,654.60 5.71
16.00% > X <= 18.00% 1,537 1.88 6,786,150.44 1.18
18.00% > X <= 20.00% 449 0.55 1,927,528.97 0.34
20.00% > X <= 22.00% 182 0.22 830,334.95 0.14
22.00% > X <= 24.00% 60 0.07 256,105.61 0.04
24.00% > X <= 26.00% 19 0.02 85,357.05 0.01
26.00% > X <= 28.00% 6 0.01 15,427.93 0.00
28.00% > X <= 30.00% 1 0.00 5,115.21 0.00
81,752 100.00 100.00

Total
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Distribution by Discounted Rate

Number of Percentage Outstanding Percentage

Underlying Distribution by Principal Distribution by

Discounted Rate Agreements number Balance balance

(%) (%)

6.00% > X <= 8.00% 48,975 59.91 403,132,386.03 70.14

8.00% > X <=10.00% 6,453 7.89 37,879,425.89 6.59

10.00% > X <= 12.00% 8,127 9.94 45,014,857.21 7.83

12.00% > X <= 14.00% 9,125 11.16 45,963,347.17 8.00

14.00% > X <= 16.00% 6,818 8.34 32,826,654.60 571

16.00% > X <= 18.00% 1,537 1.88 6,786,150.44 1.18

18.00% > X <= 20.00% 449 0.55 1,927,528.97 0.34

20.00% > X <= 22.00% 182 0.22 830,334.95 0.14

22.00% > X <= 24.00% 60 0.07 256,105.61 0.04

24.00% > X <= 26.00% 19 0.02 85,357.05 0.01

26.00% > X <= 28.00% 6 0.01 15,427.93 0.00

28.00% > X <= 30.00% 1 0.00 5,115.21 0.00

Total 81,752 100.00 574,722,691.06 100.00
Customer Type

Number of Percentage Outstanding Percentage

Underlying  Distribution by Principal Distribution by

Agreements number Balance balance

(%) (%)

Private 80,294 98.22 564,082,420.40 98.15

Corporate 1,458 1.78 10,640,270.66 1.85

TOTAL 81,752 100.00 100.00
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Distribution by Vehicle Manufacturer

Number of Percentage Outstanding Percentage
Underlying  Distribution by Principal  Distribution by
Vehicle Manufacturer Agreements number Balance balance
(%) (%)
Vauxhall 75,544 9241 535,644,125.21 93.20
Chevrolet 2,051 2.51 11,587,377.63 2.02
Saab 712 0.87 5,803,527.41 1.01
Other 751 0.92 6,438,318.60 1.12
Ford 675 0.83 3,829,694.74 0.67
Renault 360 0.44 1,999,590.85 0.35
Peugeot 316 0.39 1,453,303.90 0.25
Nissan/Datsun 192 0.23 1,357,070.39 0.24
Citroen 182 0.22 873,466.30 0.15
Hyundia 149 0.18 877,405.09 0.15
BMW 95 0.12 643,185.05 0.11
Volkswagen 133 0.16 759,745.92 0.13
Fiat 134 0.16 635,828.31 0.11
Suzuki 122 0.15 725,051.84 0.13
Audi 59 0.07 464,601.76 0.08
Toyota 80 0.10 367,596.99 0.06
Mercedes Benz 35 0.04 280,634.64 0.05
Honda 42 0.05 238,583.93 0.04
Mazda 40 0.05 181,660.43 0.03
Volvo 26 0.03 134,491.67 0.02
Chrysler 13 0.02 87,768.04 0.02
Jeep 11 0.01 117,506.51 0.02
Dodge 9 0.01 50,494.65 0.01
MG 3 0.00 33,266.94 0.01
Jaguar 10 0.01 72,800.39 0.01
Isuzu/GM 2 0.00 18,972.57 0.00
Subaru 5 0.01 38,961.30 0.01
Rover 1 0.00 7,660.00 0.00
Total 81,752 100.00 574,722,691.06 100.00
Area Analysis
Number of Percentage Outstanding Percentage
Underlying Distribution by Principal Distribution by
Geographical Region Agreements number Balance balance
(%) (%)
East Anglia 3,090 3.78 21,789,215.21 3.79
East Midlands 5,850 7.16 41,355,704.92 7.20
Northern 6,681 8.17 46,794,426.24 8.14
North West 9,919 12.13 68,430,097.13 11.91
Northern Ireland 4,445 5.44 31,437,112.61 5.47
Scotland 6,835 8.36 51,973,681.49 9.04
South East including 23.51 134,548,469.91 23.41
London 19,216

92



Number of Percentage Outstanding Percentage

Underlying Distribution by Principal Distribution by

Geographical Region Agreements number Balance balance

South West 8,044 9.84 54,799,651.69 9.53

Wales 3,235 3.96 22,150,308.25 3.85

West Midlands 7,918 9.69 54,809,451.31 9.54

Yorkshire & Humberside 6,519 7.97 46,634,572.30 8.11

Total 81,752 100.00 574,722,691.06 100.00
Distribution by Year of Origination

Number of Percentage Outstanding Percentage

Underlying Distribution by Principal Distribution by

Year of Origination Agreements number Balance balance

(%) (%)

2008 1,479 1.81 2,692,375.00 0.47

2009 4,498 5.50 14,134,407.75 2.46

2010 12,188 14.91 55,198,429.53 9.60

2011 35,030 42.85 251,889,201.22 43.83

2012 28,557 34.93 250,808,277.56 43.64

Total 81,752 100.00 574,722,691.06 100.00
Distribution by Term at Origination

Number of Percentage Outstanding Percentage

Underlying Distribution by Principal Distribution by

Original Term Agreements number Balance balance

(%) (%)

12 <= X < 24 Months 43 0.05 93,853.08 0.02

25 <= X < 36 Months 1,537 1.88 4,931,740.15 0.86

37 <= X <48 Months 11,151 13.64 45,666,158.28 7.95

49 <= X <= 60 Months 69,021 84.43 524,030,939.55 91.18

81,752 100.00 100.00

Total
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Distribution by Remaining Term

Number of Percentage Outstanding Percentage

Underlying Distribution by Principal Distribution by

Remaining Term Agreements number Balance balance

(%) (%)

0 < X <12 Months 5,315 6.50 10,312,308.64 1.79

12 <= X < 24 Months 11,082 13.56 39,849,918.47 6.93

24 <= X < 36 Months 13,843 16.93 78,669,331.95 13.69

36 <= X < 48 Months 25,458 31.14 197,455,135.30 34.36

48 <= X < 60 Months 26,054 31.87 248,435,996.70 43.23

Total 81,752 100.00 574,722,691.06 100.00
Distribution by Elapsed Term

Number of Percentage Outstanding Percentage

Underlying Distribution by Principal Distribution by

Elapsed Term Agreements number Balance balance

(%) (%)

0 < X < 6 Months 9,333 11.42 83,169,578.03 14.47

6 <= X <12 Months 22,395 27.39 194,881,432.17 33.91

12 <= X < 18 Months 23,731 29.03 178,462,610.17 31.05

18 <= X < 24 Months 9,122 11.16 51,676,299.52 8.99

24 <= X < 36 Months 11,543 14.12 51,113,881.99 8.89

36 <= X < 48 Months 4,208 5.15 12,894,190.87 2.24

48 <= X < 60 Months 1,420 1.74 2,524,698.31 0.44

81,752 100.00 100.00

Total
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Distribution by top 20 Customers

Number of Percentage Outstanding Percentage

Underlying Distribution by Principal Distribution by

Top 20 Customers Agreements number Balance balance
(%) (%)

1 11 0.01 62,056.31 0.01
2 5 0.01 56,279.25 0.01
3 3 0.00 49,737.31 0.01
4 9 0.01 35,320.21 0.01
5 1 0.00 30,882.68 0.01
6 1 0.00 30,185.91 0.01
7 1 0.00 30,145.34 0.01
8 1 0.00 28,284.65 0.00
9 1 0.00 28,260.05 0.00
10 3 0.00 27,625.86 0.00
11 1 0.00 27,354.35 0.00
12 1 0.00 27,300.90 0.00
13 1 0.00 26,740.63 0.00
14 1 0.00 26,297.12 0.00
15 1 0.00 26,214.78 0.00
16 1 0.00 25,509.54 0.00
17 1 0.00 25,412.90 0.00
18 1 0.00 25,283.17 0.00
19 1 0.00 24,624.63 0.00
20 4 0.00 24,522.51 0.00
Other 81,703 99.94 574,084,652.96 99.89

Total 81,752 100.00 574,722,691.06 100.00
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Historical Performance Data
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Cumulative Net Loss - New
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Dynamic Delinquencies - Total Portfolio
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SERVICING OF COLLECTIONS

Pursuant to the Servicing Agreement, the Issuer has appointed GMAC UK plc as Servicer for the purposes of
servicing the Purchased Receivables. In particular, pursuant to the Servicing Agreement, the Servicer has
undertaken to service the Portfolio and to perform its duties under the terms and conditions set out in the
Servicing Agreement in accordance with all applicable laws and regulations, the Credit and Collection
Procedures and pursuant to specific instructions that, on certain conditions, may be given to it by the Issuer
or, as applicable, the Security Trustee from time to time. See "Summary of the Transaction Documents"
above.
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CASH MANAGEMENT

Pursuant to the Account Bank Agreement, the Cash Management Agreement and the Calculation Agency
Agreement, each to be dated on or about the Closing Date, the Account Bank, the Cash Manager and the
Calculation Agent will provide the Issuer (i) in the case of the Account Bank, with certain account holding
services, (ii) in the case of the Cash Manager, with certain notification, reporting and cash management
services in relation to monies from time to time standing to the credit of the Issuer Bank Accounts and (iii) in
case of the Calculation Agent, with certain calculation services in respect of amounts to be applied by the
Cash Manager in accordance with the Transaction Documents.

Daily Cash Flows

Pursuant to the Servicing Agreement, the Servicer will procure that all Collections in respect of the
Purchased Receivables are paid within two Business Days following receipt by the Seller, directly into the
Transaction Account.

Monthly Cash Flows

On or before each Calculation Date, the Calculation Agent will make the necessary determinations and
calculations under the Transaction Documents and communicate these to the Cash Manager, in particular
determining the Available Revenue Receipts and the Available Principal Receipts to be distributed on the
immediately following Interest Payment Date.

On each Interest Payment Date, the Cash Manager will apply Available Revenue Receipts and Available
Principal Receipts on behalf of the Issuer in accordance with the applicable Priority of Payments set out in
the Cash Management Agreement.

Directions of the Cash Manager

The Account Bank has agreed to comply with the directions of the Cash Manager until such time as the Cash
Manager receives a copy of a Note Acceleration Notice served by the Note Trustee on the Issuer or has
notice of any enforcement action taken by the Security Trustee, to effect payments from the Transaction
Account.

Ledger Accounts

Pursuant to the Cash Management Agreement, the Cash Manager shall establish and maintain the Issuer

Retained Profit Ledger, the Principal Deficiency Ledger (which comprises the Class A Principal Deficiency

Sub-ledger and the Subordinated Notes Principal Deficiency Sub-ledger), the Revenue Deficiency Ledger

and the Liquidity Reserve Ledger (together the Ledger Accounts). On or before each Interest Payment Date,

the Cash Manager will:

@) record amounts as appropriate on the Revenue Deficiency Ledger on each Interest Payment Date by:

M crediting the Revenue Deficiency Ledger by an amount equal to the amount transferred

under item (a) of the Pre-Acceleration Principal Priority of Payments for such Interest
Payment Date; and

(i) debiting the Revenue Deficiency Ledger by an amount equal to the Revenue Deficiency for
such Interest Payment Date;

(b) record amounts as appropriate on the Principal Deficiency Ledger by:
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(i)

crediting the Class A Principal Deficiency Sub-ledger by an amount equal to the amounts
transferred under item (g) of the Pre-Acceleration Revenue Priority of Payments on such
Interest Payment Date;

(i) crediting the Subordinated Notes Principal Deficiency Sub-ledger by an amount equal to the
amounts transferred under item (i) of the Pre-Acceleration Revenue Priority of Payments on
such Interest Payment Date; and

(iii)  debiting the Principal Deficiency Ledger by an amount equal to the aggregate of (x) the Net
Loss Amount; and (y) by an amount equal to the amount applied in accordance with item (a)
of the Pre-Acceleration Principal Priority of Payment, in the following order:

(A) first, to the Subordinated Notes Principal Deficiency Sub-ledger until the debit
balance thereon is equal to the then Principal Amount Outstanding of the
Subordinated Notes; and

(B) second, to the Class A Principal Deficiency Sub-ledger until the debit balance
thereon is equal to the then Principal Amount Outstanding of the Class A Notes;

(c) record amounts as appropriate on the Liquidity Reserve Ledger by:
(i) crediting the Liquidity Reserve Ledger by an amount equal to the aggregate of:

(A) Liquidity Reserve Proceeds under the Subordinated Loan; and

(B) payments made in accordance with item (f) of the Pre-Acceleration Revenue Priority
of Payments; and

(i) debiting the Liquidity Reserve Ledger by an amount equal to the aggregate of amounts

drawn from the Liquidity Reserve on each Interest Payment Date from the Closing Date to
the Final Class A Interest Payment Date as Available Revenue Receipts on each such
Interest Payment Date and on the Final Class A Interest Payment Date as Available Revenue
Receipts and, as applicable, Available Principal Receipts; and

(d) record amounts as appropriate on the Issuer Retained Profit Ledger by:

(i)

(i)

crediting the Issuer Retained Profit Ledger by an amount equal to the amount retained in
respect of the Issuer Profit Amount in accordance with item (k) of the Pre-Acceleration
Revenue Priority of Payments or item (h) of the Post-Acceleration Priority of Payments, as
the case may be; and

debiting the Issuer Retained Profit Ledger by the lower of (i) all amounts applied to pay or
discharge the Issuer's liability to corporation tax and (ii) the amount standing to the credit of
the Issuer Retained Profit Ledger.

Priorities of Payment

Pre-Acceleration Priority of Payments

The Cash Manager will on behalf of the Issuer apply Available Revenue Receipts and Available Principal
Receipts standing to the credit of the Transaction Account on each Interest Payment Date in accordance with
the Pre-Acceleration Revenue Priority of Payments and the Pre-Acceleration Principal Priority of Payments.
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Pre-Acceleration Revenue Priority of Payments

On each Interest Payment Date falling prior to the service of a Note Acceleration Notice by the Note Trustee
on the Issuer, the Cash Manager (on behalf of the Issuer) will apply Available Revenue Receipts in
accordance with the following Pre-Acceleration Revenue Priority of Payments (in each case only if and to
the extent that payments or provisions of a higher priority have been made in full):

(@)

(b)

(©)

(d)

first, pro rata and pari passu to pay amounts due to:

M the Security Trustee, together with interest and any amounts in respect of VAT (if any) on
those amounts, and to make provision for any amounts due or to become due during the
following Interest Period to the Security Trustee under the Deed of Charge; and

(i) the Note Trustee, together with interest and any amounts in respect of VAT (if any) on those
amounts, and to make provision for any amounts due or to become due during the following
Interest Period to the Note Trustee under the Trust Deed;

second, pro rata and pari passu, to pay amounts due to the Agent Bank and the Paying Agents
together with interest and any amount in respect of VAT (if any) on those amounts, and any costs,
charges, liabilities and expenses then due or to become due during the following Interest Period to
the Agent Bank and the Paying Agents under the Agency Agreement;

third, prior to any enforcement action taken by the Security Trustee in respect of the Security, to pay
amounts due to any third party creditors of the Issuer (other than those referred to later in this
priority of payments), which amounts have been incurred without breach by the Issuer of the
Transaction Documents to which it is a party and for which payment has not been provided for
elsewhere and to provide for any of those amounts expected to become due and payable during the
following Interest Period by the Issuer and, to the extent amounts credited to the Issuer Retained
Profit Ledger are insufficient, to the extent of any insufficiency to pay or discharge any corporation
tax liability of the Issuer;

fourth, pro rata and pari passu, to pay amounts due to:

Q) the Cash Manager, together with any amounts in respect of VAT (if any), and to provide for
any amounts due or to become due to the Cash Manager in the immediately succeeding
Interest Period, under the Cash Management Agreement;

(i) the Calculation Agent, together with any amounts in respect of VAT (if any) on those
amounts, and to provide for any amounts due or to become due to the Calculation Agent in
the immediately succeeding Interest Period, under the Calculation Agency Agreement;

(iii)  the Servicer and, if applicable, the Back-Up Servicer (other than the Subordinated Back-Up
Servicer Amount), in each case, together with any amounts in respect of VAT (if any), and
to provide for any amounts due or to become due to the Servicer and, if applicable, the
Back-Up Servicer, in the immediately succeeding Interest Period, under the Servicing
Agreement and the Back-Up Servicing Agreement, as applicable;

(iv) the Corporate Services Provider, together with any amounts in respect of VAT (if any) on
those amounts, and to provide for any amounts due, or to become due to the Corporate
Services Provider in the immediately succeeding Interest Period, under the Corporate
Services Agreement;
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(€)
(f)

(9)
(h)

(i)

)
(k)
(N

(m)

(n)

(V) the Account Bank, together with any amounts in respect of VAT (if any) on those amounts,
and to provide for any amounts due or to become due to the Account Bank in the
immediately succeeding Interest Period, under the Account Bank Agreement;

(vi) prior to any enforcement action taken by the Security Trustee in respect of the Security, any
auditors of, and other professional advisers to, the Issuer;

(vii)  pay the Administrator Incentive Recovery Fee (if any);

(viii)  the Registrar, together with interest and any amount in respect of VAT (if any) on those
amounts, and any costs, charges, liabilities and expenses then due or to become due during
the following Interest Period to the Registrar under the Agency Agreement; and

(ix) the Listing Agent, together with any amount in respect of VAT (if any) on those amounts;

fifth, to pay interest due and payable on the Class A Notes;

sixth, an amount to be credited to the Liquidity Reserve Ledger so that it equals the Liquidity

Reserve Required Amount or on the Final Class A Interest Payment Date an amount not exceeding

the Liquidity Reserve Required Amount on the immediately preceding Interest Payment Date to be

applied as Available Principal Receipts to the extent required to redeem in full the Class A Notes;

seventh, an amount sufficient to eliminate any debit on the Class A Principal Deficiency Sub-ledger;

eighth, towards payment of all amounts (if any) due and payable to the Back-Up Servicer in respect
of the Subordinated Back-Up Servicer Amount;

ninth, an amount sufficient to eliminate any debit on the Subordinated Notes Principal Deficiency
Sub-ledger;

tenth, to pay, pro rata and pari passu, interest due and payable on the Subordinated Notes;
eleventh, an amount equal to the Issuer Profit Amount to be retained by the Issuer;

twelfth, towards payment of interest amounts due and payable to the Subordinated Loan Provider
under the Subordinated Loan Agreement;

thirteenth, to make a payment in respect of any principal due under the Subordinated Loan
Agreement; and

fourteenth, towards payment of any Deferred Purchase Price due to the Seller pursuant to the terms
of the Receivables Sale and Purchase Agreement.

On the Final Class A Interest Payment Date an amount not exceeding the Liquidity Reserve Required
Amount on the immediately preceding Interest Payment Date shall be applied in accordance with paragraph
(f) above as Available Principal Receipts and shall be applied in accordance with the Pre-Acceleration
Principal Priority of Payments in such amount as is required to redeem the Class A Notes and thereafter any
excess shall continue to be applied in accordance with the Pre-Acceleration Revenue Priority of Payments.

If on or prior to any Interest Payment Date the Calculation Agent has not provided the Cash Manager with
sufficient information to make the determinations required to apply Available Revenue Amounts in
accordance with the Pre-Acceleration Revenue Priority of Payments, the Cash Manager shall first apply
Available Revenue Receipts to pay items () to (e) of the Pre-Acceleration Revenue Priority of Payments and
thereafter all remaining amounts representing Available Revenue Receipts shall be credited to the
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Transaction Account for application as Available Revenue Receipts on the next following Interest Payment
Date.

Revenue Deficiency

On or before each Calculation Date, the Calculation Agent will calculate and communicate to the Cash
Manager whether Available Revenue Receipts (but ignoring any Available Principal Receipts referred to in
item (d) of the definition of Available Revenue Receipts) will be sufficient to pay items (a) to (e) of the Pre-
Acceleration Revenue Priority of Payments. If the Cash Manager determines, from information provided to
it by the Calculation Agent, that there is a deficiency in the amount of Available Revenue Receipts (but
ignoring any Available Principal Receipts referred to in item (d) of the definition of Available Revenue
Receipts) available to pay items (a) to (e) of the Pre-Acceleration Revenue Priority of Payments (the amount
of the deficit being the Revenue Deficiency), then the Issuer shall pay or provide for that Revenue
Deficiency by applying amounts which constitute Available Principal Receipts (if any) to cover the deficit
(and the Cash Manager shall make a corresponding entry against the Revenue Deficiency Ledger) provided
that no Available Principal Receipts may be applied in order to cure a Revenue Deficiency in respect of the
payment of interest on the Class A Notes if and to the extent the amount credited to the Principal Deficiency
Ledger is greater than or equal to 100 per cent. of the Principal Amount Outstanding of the Subordinated
Notes.

Available Principal Receipts will, if applicable, be applied as Available Revenue Receipts subject to and in
accordance with the Pre-Acceleration Revenue Priority of Payments.

Pre-Acceleration Principal Priority of Payments

On each Interest Payment Date prior to the service of a Note Acceleration Notice on the Issuer by the Note
Trustee, the Cash Manager on behalf of the Issuer will apply Available Principal Receipts in accordance with
the following Pre-Acceleration Principal Priority of Payments (in each case only if and to the extent that
payments or provisions of a higher priority have been made in full):

@) first, by way of credit to the Revenue Deficiency Ledger, an amount equal to the Revenue
Deficiency and such amount to be applied as Available Revenue Receipts;

(b) then, to pay, pro rata and pari passu, in accordance with the respective amounts thereof, principal on
the Class A Notes;

(c) then, to pay, pro rata and pari passu, amounts due and payable in respect of principal (if any) on
such Interest Payment Date on Subordinated Notes until the Subordinated Notes have been repaid in
full; and

(d) finally, to apply any remaining amounts as Available Revenue Receipts (Surplus Available
Principal Receipts).

On the Final Class A Interest Payment Date amounts standing to the credit of the Liquidity Reserve can be
applied on such Interest Payment Date as Available Principal Receipts and shall be applied in accordance
with the Pre-Acceleration Principal Priority of Payments in such amount as is required to redeem the Class A
Notes and thereafter any excess shall continue to be applied in accordance with the Pre-Acceleration
Revenue Priority of Payments.

If on or prior to any Interest Payment Date the Calculation Agent has not provided the Cash Manager with
sufficient information to make the determinations required to apply Available Principal Receipts in
accordance with the Pre-Acceleration Revenue Priority of Payments, the Cash Manager shall first apply
Available Principal Receipts to pay item (a) of the Pre-Acceleration Principal Priority of Payments and
thereafter all remaining amounts representing Available Principal Receipts shall be credited to the
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Transaction Account for application as Available Principal Receipts on the next following Interest Payment
Date.

Post-Acceleration Priority of Payments

The Deed of Charge sets out the priority of distribution by the Security Trustee, following the service of a
Note Acceleration Notice on the Issuer (known as the Post-Acceleration Priority of Payments), of amounts
received or recovered by the Security Trustee (or a receiver appointed on its behalf).

The Security Trustee will apply amounts received or recovered following enforcement of the Issuer Security
as follows:

@ first, pro rata and pari passu, to pay amounts due to:

(1 the Security Trustee and any receiver (including any administrative receiver) appointed by
the Security Trustee, together with interest and any amount in respect of VAT (if any) on
those amounts and any other amounts then due or to become due and payable to the Security
Trustee and the receiver under the provisions of the Deed of Charge; and

(i) the Note Trustee, together with interest and any amount in respect of VAT (if any) on those
amounts and any other amounts then due or to become due and payable to the Note Trustee
under the provisions of the Trust Deed;

(b) second, pro rata and pari passu, to pay amounts due to the Agent Bank and the Paying Agents,
together with interest and any amount in respect of VAT (if any) on those amounts and any costs,
charges, liabilities and expenses then due or to become due and payable to them under the provisions
of the Agency Agreement;

(c) third, pro rata and pari passu, to pay amounts due to:

(1 the Cash Manager, together with any amount in respect of VAT (if any) on those amounts
under the Cash Management Agreement;

(i) the Calculation Agent, together with any amount in respect of VAT (if any) on those
amounts under the Calculation Agency Agreement;

(iii)  the Servicer and, as applicable, the Back-Up Servicer, in each case, together with any
amount in respect of VAT (if any) on those amounts (other than the Subordinated Back-Up
Servicer Amount) under the Servicing Agreement;

(iv) the Corporate Services Provider, together with any amount in respect of VAT (if any) on
those amounts under the Corporate Services Agreement;

(V) the Account Bank, together with any amount in respect of VAT (if any) on those amounts
under the Account Bank Agreement; and

(vi) pay the Administrator Incentive Recovery Fee (if any);

(d) fourth, to pay, pro rata and pari passu amounts in respect of interest and principal due and payable
on the Class A Notes until the Class A Notes are redeemed in full;

(e) fifth, to pay all amounts (if any) due and payable to the Back-Up Servicer in respect of the
Subordinated Back-Up Servicer Amount;
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(9)

(h)
(i)

sixth, to pay, pro rata and pari passu amounts in respect of interest and principal due and payable on
the Subordinated Notes until the Subordinated Notes are redeemed in full;

seventh, towards payment of all amounts due and payable to the Subordinated Loan Provider under
the Subordinated Loan Agreement;

eighth, an amount equal to the Issuer Profit Amount to be retained by the Issuer; and

ninth, toward payment of any Deferred Purchase Price due to the Seller pursuant to the terms of the
Receivables Sale and Purchase Agreement.
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ESTIMATED WEIGHTED AVERAGE LIFE OF THE NOTES
Estimated average lives of the Notes

The maturity and average life of the Notes of each Class cannot be exactly predicted as the actual rate
at which Collections and Recoveries will be received under the Portfolio and a number of other
relevant factors are unknown. However, calculations as to the expected maturity and average life of
the Notes of each Class can be made on the basis of certain assumptions as set out below in this section.

Structure of the Transaction

The ability of the Issuer to meet its obligations in respect of the Notes will be dependent upon the receipt by
the Issuer of Collections and Recoveries (if possible) by the Servicer in respect of the Purchased Receivables
comprised in the Portfolio. The amortisation of the Notes of each Class is therefore closely associated with
the principal payments of the Purchased Receivables. An analysis of the average life of the Notes of each
Class can therefore be made by analysing the projected cash flows of the Portfolio.

Weighted average life

The expression "weighted average life" refers to the average amount of time that will elapse from the date of
issuance of a Note to the date of distribution to the investor of amounts distributed in net reduction of
principal of such Note (assuming no losses). The weighted average lives of the Notes will be influenced by,
among other things, the actual rate of redemption of the Purchased Receivables in the Portfolio.

Structuring Assumptions

The table set forth below was produced using a financial model in which, among other things, it is assumed
that prepayments of principal occur in respect of the Purchased Receivables included in the Portfolio each
month at the indicated assumed constant per annum rates of prepayment (CPR) relative to the then
outstanding current principal balances of such Purchased Receivables. CPR does not purport to be either a
historical description of the prepayment experience of any pool of Purchased Receivables or a prediction of
the expected rate of prepayment of Purchased Receivables, including the Purchased Receivables to be
included in the Portfolio. CPR is an annual prepayment rate.

Table 2 below was prepared on the basis of the characteristics of the Receivables to be included in the
Portfolio and the following additional assumptions, including:

@) no Purchased Receivable is sold by the Issuer;
(b) no delinquencies, defaults or voluntary terminations arise on any Purchased Receivable;

(©) the options to redeem the Notes in whole in accordance with Condition 6.2 (Optional redemption for
taxation or other reasons) are not exercised; and

(d) the Closing Date is 18th December 2012.

The actual characteristics and performance of the Purchased Receivables in the Portfolio are likely to differ
from the assumptions used in preparing the tables set forth below, which are hypothetical in nature and are
provided only to give a general sense of how the principal cash flows might behave under varying
prepayment scenarios. For example, it is not expected that those Purchased Receivables will prepay at a
constant rate until the Final Redemption Date, that all of those Purchased Receivables will prepay at the
same rate or that there will be no defaults, voluntary terminations or delinquencies on those Purchased
Receivables. Any difference between such assumptions and the actual characteristics and performance of
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those Purchased Receivables will cause the weighted average life of the Notes to differ (which difference
could be material) from the corresponding information in the tables for each indicated percentage of CPR.
Subject to foregoing discussions and assumptions, the following tables indicate the weighted average lives of
the Notes in years.

Weighted Average Life of the Notes (in years)

CPR! Class A
0% 1.67
5% 1.54
10% 1.42
15% 1.30
20% 1.20

Constant annual rate of prepayment
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THE ISSUER
Introduction

The Issuer was incorporated in England and Wales under the Companies Act 2006 on 1 October 2012 as a
public company with limited liability under the name of E-CARAT plc with company number 08235650.
The registered office of the Issuer is c/o 35 Great St. Helen's, London EC3A 6AP, telephone 020 7398 6300.
The issued share capital of the Issuer is 50,000 ordinary shares of £1 each of which one share is fully paid
and 49,999 shares are quarter-paid and all shares are held by Holdings. The entire issued share capital of
Holdings is held on trust by SFM Corporate Services Limited under the terms of a share trust deed dated 19
October 2012 under a discretionary trust for discretionary purposes. The Issuer has no subsidiaries.

Principal Activities

The Issuer is permitted, pursuant to the terms of its Articles of Association, inter alia, to issue the Notes and
to acquire the Purchased Receivables and the Ancillary Rights.

The Issuer has not engaged, since its incorporation, in any activities other than those incidental to its
incorporation, the authorisation and issue of the Notes and of the other documents and matters referred to or
contemplated in this document to which it is or will be a party and matters which are incidental or ancillary
to the foregoing.

There is no intention to accumulate surpluses in the Issuer.

The Issuer will covenant to observe certain restrictions on its activities which are set out in Condition 3
(Covenants).

Directors and Company Secretary

The directors of the Issuer and their respective business addresses and other principal activities are:

Name Business Address Principal Activities

SFM Directors Limited 35 Great St. Helen's, London EC3A 6AP Director of SPVs
SFM Directors (No. 2) Limited 35 Great St. Helen's, London EC3A 6AP Director of SPVs
J-P Nowacki 35 Great St. Helen's, London EC3A 6AP Company Director
The company secretary of the Issuer is SFM Corporate Services Limited.

As at the date hereof, the Issuer has no employees, non-executive directors or premises.

The Directors of SFM Directors Limited and SFM Directors (No.2) Limited and their business addresses and
principal activities are as follows:

Name Business Address Principal Activities
Jonathan Eden Keighley 35 Great St. Helen's, London EC3A 6AP Director
Robert Berry 35 Great St. Helen's, London EC3A 6AP Director
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Name Business Address Principal Activities

J-P Nowacki 35 Great St. Helen's, London EC3A 6AP Director
Claudia Wallace 35 Great St. Helen's, London EC3A 6AP Director
Helena Whitaker 35 Great St. Helen's, London EC3A 6AP Director
Vinoy Nursiah 35 Great St. Helen's, London EC3A 6AP Director
Jocelyn Coad 35 Great St. Helen's, London EC3A 6AP Director

Capitalisation Statement

The following table shows the capitalisation of the Issuer as at the date of this Prospectus:
Share capital

Issued:

50,000 ordinary shares of £1 each, 49,999 issued and paid up as to £0.25 and one issued £12,500.75
fully paid share
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HOLDINGS
Introduction

Holdings was incorporated in England and Wales under the Companies Act 2006 on 1 October 2012 as a
private company with limited liability under the name E-CARAT Holdings Limited with company number
08235704. The registered office of Holdings is at c/o 35 Great St. Helen's, London EC3A 6AP, telephone
020 7398 6300. The share capital of Holdings is one ordinary share of £1 which is issued and is credited as
fully paid. The entire issued share capital of Holdings is held on trust by SFM Corporate Services Limited
under the terms of a declaration of trust dated 19 October 2012 on a discretionary trust for discretionary
purposes.

Principal Activities of Holdings

Pursuant to the terms of its Articles of Association, Holdings is permitted, inter alia, to hold shares in the
Issuer.

Holdings has not engaged, since its incorporation, in any activities other than those incidental to its
incorporation and those matters referred to or contemplated in this document and any matters which are
incidental or ancillary to the foregoing.

Directors and Company Secretary of Holdings

The directors of Holdings and their respective business addresses and other principal activities are:

Name Business Address Principal Activities
SFM Directors Limited 35 Great St. Helen's, London EC3A 6AP Director of SPVs
SFM Directors (No. 2) Limited 35 Great St. Helen's, London EC3A 6AP Director of SPVs
J-P Nowacki 35 Great St. Helen's, London EC3A 6AP Company Director

The company secretary of Holdings is SFM Corporate Services Limited.
As at the date hereof, Holdings has no employees, non-executive directors or premises.

The directors of SFM Directors Limited and SFM Directors (No.2) Limited and their business addresses and
principal activities are:
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Name

Business Address

Principal Activities

Jonathan Eden Keighley
Robert Berry

J-P Nowacki

Claudia Wallace

Helena Whitaker

Vinoy Nursiah

Jocelyn Coad

35 Great St. Helen's, London EC3A 6AP
35 Great St. Helen's, London EC3A 6AP
35 Great St. Helen's, London EC3A 6AP
35 Great St. Helen's, London EC3A 6AP
35 Great St. Helen's, London EC3A 6AP
35 Great St. Helen's, London EC3A 6AP

35 Great St. Helen's, London EC3A 6AP
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THE SELLER, THE SERVICER AND THE RECEIVABLES
Corporate Information and Business Purpose

GMAC UK PLC (GMAC UK) began operations in the United Kingdom in 1920. GMAC UK is
registered in England and Wales at Companies House under number 275607. Its registered office is
at Heol-Y-Gamlas, Parc Nantgarw, Treforest, South Glamorgan, CF15 7QU. GMAC UK holds a
Consumer Credit licence and is subject to credit regulation by the Office of Fair Trading. It is
authorised by the Financial Services Authority to carry on insurance mediation activities. GMAC
UK is a wholly owned subsidiary of GMAC Holdings UK Limited, which in turn is a wholly owned
subsidiary of Ally Financial Inc. (Ally) a corporation formed under the laws of the State of
Delaware, USA.

Ally was originally organised in 1919 as General Motors Acceptance Corporation, a wholly owned
subsidiary of General Motors Corporation (General Motors or GM). Since 2006, the capital and
organisational structure of Ally has undergone significant changes. General Motors has reduced its
ownership interest to less than 10% of the voting and total equity of Ally. In May 2010, the
company, then known as GMAC LLC changed its name to Ally Financial Inc. Today, Ally provides
through itself and subsidiaries, including GMAC UK, a wide variety of automotive financial services
to and through franchised General Motors Dealers (the Dealers) in humerous countries throughout
the world. Ally also provides financial services through and to Dealers not affiliated with General
Motors, and to and through other Dealers in which franchised General Motors Dealers have an
interest and in each case to the customers of those Dealers.

On November 21, 2012, Ally announced that it has reached an agreement to sell its operations in
Europe and Latin America, as well as its share in a joint venture in China, to General Motors
Financial Company, Inc., which is a wholly-owned subsidiary of General Motors Co. The sale
includes auto finance operations in Germany, the U.K., Austria, France, Italy, Switzerland, Sweden,
Belgium, the Netherlands, Luxembourg, Brazil, Mexico, Colombia and Chile, as well as the joint
venture interest in China.

GMAC UK's core business is wholesale and retail automotive financing in the United Kingdom. It
provides wholesale financing to automotive Dealers to support the distribution of new vehicles,
principally manufactured by General Motors subsidiaries, for resale. New Vauxhall and Chevrolet
vehicles are the principal brands supported by GMAC UK. It is also the preferred financing partner
for funding wholesale and retail new vehicles manufactured by MG Motor UK (MG) and
SsangYong UK (SsangYong) in the United Kingdom. It also finances used cars of most brands.
GMAC UK directly originates retail agreements and leasing agreements with retail customers
introduced through Dealers.

Securitisation Experience

Ally and its subsidiaries have been securitising assets actively in the USA since 1990, and GMAC
UK has been engaged in securitising assets since 2004, in both cases as one means of financing its
ongoing operations. Ally and GMAC UK have been securitising receivables generated from retail
vehicle conditional sale and hire purchase contracts and conditional sale facilities to Dealers secured
by the Dealer vehicle inventories. In addition, GMAC UK's affiliates in Europe (GMAC Europe)
have securitised retail loan receivables, retail lease receivables and retailer wholesale receivables in
Belgium, Germany, Spain, Italy, France, Switzerland and the Netherlands. The majority of GMAC
Europe's securitisation transactions in Europe to date, including those of GMAC UK, have been
executed in private transactions. GMAC Europe's most recent public securitisation transaction was
the securitisation of German retail vehicle instalment sale contracts in connection with an issue of
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notes by E-Carat S.A. acting for and on behalf of its Compartment 4 in August 2012. Ally and its
affiliates securitise assets because the securitisation market can provide the securitising company
with a source of lower cost of funding, diversified funding among different markets and investors,
and can provide additional liquidity.

When GMAC UK or an affiliate securitises assets, it generally retains an interest in the sold assets.
These interests may take the form of asset-backed securities, including senior and subordinated
interests in the form of investment grade, non-investment grade, or unrated securities or other forms
of subordination.

None of GMAC UK, Ally, General Motors or any of their affiliates, will be obligated to make or
otherwise guarantee any principal, interest or other payment on the Notes.

GMAC UK PLC's Automotive Retail Lending Business

GMAC UK's head office in the United Kingdom is in Cardiff, which contains core functions
including operations, risk management, financial control, treasury, compliance and regulatory affairs
and human resources.

The GMAC UK office in Cardiff is responsible for all GMAC UK operations, including the retailer
service centre, salvage handling team, wholesale service centre, late stage collections and part of its
customer service functions. In addition, various GMAC global functions are based on-site in Cardiff.
This includes the UK and Swedish finance and HR departments, UK payroll and credit risk.
Furthermore, part of global IT, compliance and treasury operations are based in Cardiff. The UK
Sales and Marketing function in the United Kingdom is based in Luton. GMAC UK has outsourced
the customer service and early stage collections activity to Capita Customer Management
(previously Club 24 Limited trading as Ventura). Capita Customer Management is a division of
Capita plc (Capita) that was created from the merger of two of the UK's largest customer
management outsourcers. Capita is a process outsourcing and professional services company,
interacting with some 35 million people across the UK on behalf of clients. The Capita Customer
Management Division has over 10,000 employees, generating revenues in excess of £200m per
annum. More information can be found via their website www.capita.co.uk (the website and the
contents thereof do not form part of this Prospectus). GMAC UK retains full control of all
outsourced activities and notwithstanding any outsourcing arrangements, GMAC UK as Servicer
remains primarily liable in respect of the performance of the Services and of all its obligations as
Servicer under the Servicing Agreement.

GMAC UK will act as Servicer of the Receivables sold to the Issuer in return for a fee and other
amounts payable in accordance with the Servicing Agreement as described in more detail under
"Summary of the Transaction Documents — Servicing Agreement”. GMAC UK will be responsible
for paying the initial establishment costs of the Issuer, legal fees of certain Transaction Parties, and
Rating Agency fees for rating the Notes and other transaction costs.

GMAC Retail Product Description

GMAC UK offers a range of retail products that include consumer and commercial finance for both
new and used vehicles. GMAC UK relies almost exclusively on contracts it has established with
Dealers. The Dealers agree to introduce customers wishing to finance vehicles supplied by the
Dealer to GMAC UK. GMAC UK buys the vehicle from the Dealer, the Dealer then enters into an
Underlying Agreement with the customer and GMAC UK pays a commission to the Dealer for the
introduction. Currently GMAC UK has such relationships with more than 90% of the Vauxhall
Motors UK (Vauxhall) dealer network. GMAC UK also provides financing to retail customers of
vehicles manufactured by Chevrolet Motors UK (Chevrolet) and other General Motors affiliates as
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well as MG and SsangYong. Retail customers are obligated to obtain comprehensive vehicle damage
insurance.

GMAC UK works closely with its manufacturing partners to ensure that it develops the correct
product structures to mirror the needs of retail customers. GMAC UK will work closely with the
manufacturer to develop finance driven marketing campaigns to help the manufacturer sell more
vehicles. These campaigns typically provide low rate financing offers and/or other finance incentives
such as a finance deposit allowance. In these campaigns the manufacturing partner will typically pay
GMAC UK an amount in respect of the financing costs of such products.

The Underlying Agreement

The Purchased Receivables are Receivables originated by the Seller under auto retail contracts with
the Customers. The Underlying Agreements have been entered into by the Seller with the Customers
following an introduction from a Dealer retailer acting as a credit broker and credit intermediary.
The Vehicles are mainly new or used Vauxhall, Chevrolet, Ssang Yong or MG vehicles.

On the Closing Date, the Seller will sell and assign absolutely to the Issuer, without recourse, all of
its rights, title, interest and benefit in and to the Receivables together with the related Ancillary
Rights and the Issuer agrees to purchase the rights, title, interest and benefit in and to the
Receivables in accordance with the Receivables Sale and Purchase Agreement described in
"Summary of the Transaction Documents — Receivables Sale and Purchase Agreement”. The Seller
will make representations to the Issuer in respect of the Receivables. These representations are
described further in "Summary of the Transaction Documents — Receivables Sale and Purchase
Agreement”.

The Issuer's assets arising from or in connection with the Receivables will include:

o the Receivables and collections on the Receivables applied on and after the Cut off Date;
and
) Ancillary Rights in relation to the Receivables.

The Vehicles will not be transferred by GMAC UK to the Issuer. Instead any proceeds derived from
(including by way of sale or otherwise) any Vehicle returned to or recovered by or on behalf of
GMAC UK will be paid to the Issuer. Also any claims against the manufacturers will not be sold to
the Issuer and any fees and expenses payable by Customers will be paid to GMAC UK.

Retail Auto Receivables

General

The Receivables arise under fixed interest rate agreements. The Vehicle is sold to the Customer on
deferred payment terms. Legal title in the Vehicle is retained by the Seller as security until all the
instalments have been made.

All of the Underlying Agreements provide for level monthly payments of instalments that amortise
the amount financed over the term (subject to any provision in the Underlying Agreement for
changing payment to reflect cancellation or termination of insurance).

Payments of Interest

The Underlying Agreements amortise the amount financed over a series of instalment payments.
Each instalment payment generally consists of an interest portion and a principal portion except for
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some of the Underlying Agreements that have zero interest where instalments are exclusively paid
on the principal amount outstanding.

If the Customer pays an instalment payment after its scheduled due date, GMAC UK may charge the
Customer late payment interest (on the outstanding amount of the instalment at no more than the
Annual Percentage Rate of the Underlying Agreement in accordance with English law).

The Customer may early settle the Underlying Agreement in whole or in part, in accordance with the
formula for full and partial early settlements contained under the Consumer Credit Act.

Amortisation Characteristics

Generally, the Customer pays monthly instalments pursuant to the instalment plan set out in the
Underlying Agreement. On payment of the last instalment, any outstanding amount under the
Underlying Agreement the amount will be fully amortised. The instalment plan sets out the amount
of each instalment as well as the total number of instalments. The first instalment becomes payable
on the date specified in the instalment plan. Any of the subsequent monthly instalments become
payable in the relevant month on the same calendar day as the first instalment.

Origination

All of the Underlying Agreements are originated through GMAC UK's network of Dealers, which
has been the method of origination of such agreements in the UK for many years. GMAC UK enters
into formal written agreements with Dealers before it permits them to offer their products. These
agreements with Dealers impose obligations regarding the requirement to give an adequate
explanation of the agreement to the Customer, the form and content of contract documents,
verification of the signing of Underlying Agreements by Customers, and specify the obligations of
Dealers and/or retailers upon the exercise of withdrawal rights.

Dealers are responsible for the preparation and submission of a Customer's application to the
underwriters in the retailer lending centre in Cardiff. The Dealer takes Customer application data,
such as name, address, bank and employment details and other information described below (in the
case of private customers), and submits this data to GMAC UK via a computer link system, Genesis
(Genesis), an online portal that provides vehicle retailers access to retail credit applications, quotes
and finance document printing. All applications must be submitted for approval to the retail lending
centre, and no vehicle Dealer may underwrite or approve any application. GMAC UK then identifies
the applicant via a credit bureau check, at which point an automated credit score is given to the
application. This credit score, along with the consideration of a number of other in-house credit
policy rules, is used to make the final decision in respect of the application, as described in
paragraph 8 (Underwriting) below.

If an application has been submitted via Genesis, upon credit approval Genesis takes the information
that was entered at the time of application and generates the required loan documents for execution
on the premises of the retailer. As the Underlying Agreements are electronically generated, no
manual review or intervention is necessary with respect to the documents prior to them being
presented to the applicant for execution.

Underwriting

For private customers, all applications delivered to the underwriters through Genesis are first
processed through Equifax, the online credit bureau provider used in the UK, and the Mechanised
Application Processing System (MAPS), a consumer credit scoring system. The application is
delivered first to Equifax, which provides the credit bureau information directly, and is then
delivered by direct data link to MAPS for automatic decisions and referrals.
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For commercial customers, applications are underwritten using a variety of information including
financial statements using Experian reports and credit bureau information for the directors.

Upon receiving an application, the underwriter must follow clearly defined underwriting policies. It
is the responsibility of the underwriter to verify the applicant's details and ensure that the details are
consistent and that they meet the required terms as outlined in the request. The underwriter also
conducts a manual credit search, if required. The only exception to these policies is if the application
is subject to an automatic decision, as described below. These policies and procedures ensure that a
consistent approach is followed in evaluating each credit application.

The GMAC UK MAPS scorecard will allocate specific "scores” based on the credit applicant's
details and the results from the credit bureau search. MAPS uses algorithm sets that take into account
historical credit and portfolio parameters together with applicant specific factors such as financial
history and capacity, residential and employment stability and credit status. If an application has
been received on a previous occasion, this fact is highlighted by MAPS. MAPS assigns a score to
each criterion, which is then weighted accordingly. Every application is finally assigned "odds". The
"odds" predict the statistical likelihood that a severe delinquency or loss will occur with respect to
the application at some point during its term, but does not predict the performance of any contract
with certainty. Scorecards are updated periodically to take into account changes in social, economic
and legislative conditions as well as changes in portfolio performance or the "through the door"
population. This review of the credit scoring criteria allows GMAC UK to accurately assess an
application in a changing environment. The most recent revision of the scorecard in respect of new
and used vehicles was implemented in November 2010 and further scorecard recalibration was
implemented in February 2012. The current scorecard was developed based on historical
performance data of GMAC UK contracts and rejected applicants.

The underwriter assesses each application on its own terms using MAPS. The level of the
underwriter's investigation is determined by the amount of risk associated with the application.
Previous GMAC UK retail loan agreements with the applicant are displayed in MAPS to ensure
consistency in decision-making and detailed information on current accounts is verified manually
with a loan contract data management system, the SRS System (SRS System), if necessary.

Each underwriter may approve an application up to the level of an individually agreed mandate that
is established based upon the underwriter's time in service and level of experience. The general level
of mandates is recommended by the underwriting supervisor and is then approved by the retail
manager. The retail manager sets the mandate for each underwriter, which is reviewed on a regular
basis. Where the amount of finance or when the proposal falls outside of the underwriting policy, the
application must be referred as an exception to a senior underwriter level or above. If any special
acceptance criterion has been imposed on an application by GMAC UK, the underwriter is required
to enter these into MAPS. Underwriting staff are trained in these policies and receive daily and
weekly reviews of their work to ensure adherence to standards and underwriting criteria.

A proportion of all applications received in the retail lending centre are automatically approved or
rejected (an automatic decision) if they meet the criteria set out in MAPS. For an application to have
an auto decision the application must meet a number of conditions with respect to, amongst other
things, age of vehicle, minimum score, amount of the advance requested against the vehicle,
information on the credit bureau. All of the preset criteria must be met for an application to be
decided automatically. If any of the criteria are not met, the application will be referred to the
underwriter for standard processing and evaluation. All applications except those that are assigned
an auto decision, are reviewed by an underwriter to maximise the opportunities to approve the
application. The rules for the automated criteria are determined by the GMAC UK corporate risk
manager and are reviewed periodically to ensure the auto-facility reflects current purchase policy.
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Fraud Detection

This is an important part of the credit and application approval process and various methods are used
to ensure applicant identity is validated. Details regarding individuals or addresses known to be
associated with fraud are entered into MAPS. This information can come from previous experience,
competitors and public information. If data within an application meets any of these criteria then the
application is highlighted by the system and the underwriter will refer the application to the GMAC
UK Fraud Team. The Fraud Team then undertakes the appropriate investigation before reporting to
the Underwriting Team. Once the Underlying Agreement and supporting documentation is received,
they are validated by the Discounting Team prior to funding. Where concerns or inaccuracies are
identified related to potential fraud issues, they are referred to the Fraud Team to review and
investigate. If other inaccuracies are identified, for example, missing paperwork, the contract is
placed into a held status. In either case payout of the contract is deferred until clearance is obtained.

Material Changes to Origination and Underwriting Policies and Procedures

The Risk Management department regularly reviews and analyses its portfolio of receivables to
evaluate the effectiveness of GMAC UK underwriting guidelines, scoring models and purchasing
criteria. This trend analysis may trigger changes to policies in order to change the quality of its
portfolio.

Servicing and Collections

All duties carried out by the Servicer will be undertaken using the standard of care that the Servicer
would exercise in its own affairs taking into account the degree and skill that it exercises for all
comparable assets. GMAC UK will act as servicer of the Purchased Receivables for this
securitisation transaction. GMAC UK has outsourced certain back office functions to Capita. Capita
undertakes customer service, early stage collections and service support functions that are primarily
related to the administration of payments as well as account maintenance including renewals,
refunds, cancellations and excess funds. All these activities are handled on-site within the Cardiff
operation. The servicing system does not indicate whether a Receivable has been sold in a
securitisation transaction or otherwise. GMAC UK's servicing and collections systems maintain
records for all Receivables, applications of payments, relevant information on Customers and
account status.

The customer service team is responsible for the administration of retail and lease accounts. This
includes queries relating to the Customers' account and liaising with the retailer as appropriate.
Initial collection activity (generally before 60 days past due) is performed by Capita, before being
returned to GMAC UK for escalation. Collection activity for delinquent accounts (which are
generally accounts that are 60 or more days past due), for lease and retail loan terminations, disposal
of repossessed units and salvage recovery is performed by GMAC UK employees.

Approximately 99% of GMAC UK's retail customers make their payments through direct debit
payment systems, the remainder pay via standing order, cash, cheque or bank transfer. In the case of
direct debit and standing order payments, payment files are received on a daily basis from the
independent third party banks that process these transactions. This file is uploaded to SRS System
from which every transaction is reported directly to the finance and control and service support
departments via a daily SRS System report detailing all payments received. In the event a payment is
rejected, it will be identified and action will be taken by the service support team. After the system
updates all payments, details of the total payment amount for each loan account are printed on a
daily balancing report and the totals are reconciled against the ledger balances in GMAC UK's core
accounting systems, SAP (SAP). If there are any discrepancies, the finance and control department
identifies and rectifies this daily.
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Once an account becomes past due, collection activity is commenced by Capita. A daily file is
produced identifying all accounts that are 1-20 days past due which are uploaded into the collections
dialler. This file is run a maximum of three times per day attempting to establish contact with the
delinquent customer. Each account will remain in the dialler file for a maximum of 20 days unless
the account is brought up to date or contact made with the customer, resulting in a payment
arrangement. During this 20-day cycle, automated SMS messaging and arrears letters are also sent.
Depending on the outcome of this initial collection activity, the account may be returned to GMAC
UK to pursue or formal legal notifications may be issued to the customer. Where applicable, GMAC
UK will also use external agents to assist with collection field calls.

GMAC UK has also contracted the services of a field collection agency, Bluestone Credit
Management (www.bluestonecm.co.uk) (the website and the contents thereof do not form part of
this Prospectus). The customer service professional assigned to a delinquent loan account will
generally issue a field assignment when the account reaches 45-59 days past due. Every assignment
contains customer and vehicle details and specific information about the amount in arrears. The field
collection agency is paid a commission on each contract successfully collected or vehicle
repossessed.

Repossessions and Write-offs

Repossession of a vehicle may occur following a termination of the Underlying Agreement.
Repossession activity is ultimately managed and controlled by GMAC UK to ensure all legal
requirements have been met.

Repossessed vehicles are collected on behalf of GMAC UK and delivered to the local selling site of
its remarketing partner, Manheim Remarketing (Manheim), part of The Manheim Group
(www.manheim.co.uk) (the website and the contents thereof do not form part of this Prospectus). A
vehicle inspection is carried out and a report produced detailing the condition of the vehicle and any
issues affecting its resale value. Manheim then markets these vehicles via their weekly public
auctions or their internet-based service, "Direct". The vehicles are offered throughout the UK.

As part of GMAC UK collection activity and prior to any asset being recovered, the original contract
file is reviewed to confirm that the terms and details of the application were true and correct at the
time of underwriting. Where deviations or fraudulent statements are discovered, GMAC UK may
seek compensation for any after-sale shortfall from the original selling retailer.

Delinguent accounts are written off after standard collection efforts are exhausted and all collections,
including sale proceeds, auction proceeds and insurance claims have been applied to the account. In
the majority of cases, the amount written off equals the balance due after the sale of the repossessed
vehicle. If a vehicle has been completely written off due to an accident, the balance remaining
(whether from an insured or uninsured loss) is written off when the customer is unable to pay. This is
part of a formal process and any deviation from the standard process needs approval of the GMAC
UK retail risk manager.

Following the process outlined above, the principal amount, accrued interest and collection fees of

accounts are written off. An actual write off is made after all amounts, including the sale proceeds of
the repossessed vehicle and any rebates, are applied to an account.
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CREDIT STRUCTURE AND LIQUIDITY
Credit Enhancement
Subordination of the Subordinated Notes

Credit enhancement for the Class A Notes will be provided by the subordination of payments due in respect
of the Subordinated Notes which rank lower than the Class A Notes in the applicable Priority of Payments.

The obligations of the Issuer to pay interest and to repay principal on the Notes will be subject to the
applicable Priority of Payments and such amounts will only be payable to the extent that the Issuer has
sufficient Available Revenue Receipts and Available Principal Receipts after making payment of all amounts
required to be paid pursuant to the relevant provisions of the Cash Management Agreement or the Deed of
Charge in priority to such payments. It follows that the rights of the holders of the Subordinated Notes to
receive payments of principal are subordinated to the rights of the Noteholders of the Class A Notes which
rank higher in the applicable Priority of Payments.

On an enforcement of the Security, Noteholders of the Class A Notes will have priority over the Noteholders
of the Subordinated Notes that rank below them in respect of the Charged Property and the proceeds of
enforcement.

Subordinated Loan and Start-up Costs Proceeds

Additional credit enhancement for the Class A Notes will be provided by the Liquidity Reserve Proceeds
advanced under the Subordinated Loan. On the Closing Date, the Liquidity Reserve Proceeds will be drawn
down by the Issuer. The Issuer will use this amount to establish the Liquidity Reserve in the Transaction
Account, the purpose of which is to provide credit and liquidity support for the Class A Notes only so long as
the Class A Notes are outstanding.

The Issuer's up-front costs and expenses will be funded by the Issuer borrowing an additional amount under
the Subordinated Loan Agreement. Such amount will be repurchasable (subject to amounts being available
under the Revenue Priority of Payments) on each Interest Payment Date.

The Subordinated Loan will bear interest at an arm's length rate (subject to deferral if the Issuer has
insufficient funds to pay such interest), and the obligations to repay the Liquidity Reserve Proceeds advanced
under the Subordinated Loan will be repayable on the Final Redemption Date. On enforcement of the
Security, Noteholders will have priority in respect of the Charged Property and the proceeds of enforcement.

Repayment of Liquidity Reserve Proceeds advanced under the Subordinated Loan will be subordinated to the
Notes and payments will only be made on and from the Final Redemption Date.

Liquidity Reserve

In order to provide additional liquidity and credit support to the Class A Notes only, so long as the Class A
Notes are outstanding, on the Closing Date, the Issuer will draw down the Liquidity Reserve Proceeds under
the Subordinated Loan to be made by GMAC UK plc as Subordinated Loan Provider, the proceeds of which
will be deposited in the Transaction Account to establish the Liquidity Reserve.

On each Interest Payment Date, amounts standing to the credit of the Liquidity Reserve shall be applied as
Available Revenue Receipts in accordance with the Pre-Acceleration Revenue Priority of Payments and shall
be used to pay interest on the Class A Notes and senior expenses ranking in priority thereto and on and from
the Final Class A Interest Payment Date amounts standing to the credit of the Liquidity Reserve can be
applied on such Interest Payment Date as Available Principal Receipts and shall be applied in full in
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accordance with the Pre-Acceleration Principal Priority of Payments in such amount as is required to redeem
the Class A Notes and thereafter any excess shall continue to be applied in accordance with the Pre-
Acceleration Revenue Priority of Payments. Amounts will be paid into the Liquidity Reserve from
Available Revenue Receipts up to the Liquidity Reserve Required Amount on each Interest Payment Date in
accordance with the Pre-Acceleration Revenue Priority of Payments.

The Liquidity Reserve Required Amount will be up to and including the Final Class A Interest Payment
Date, an amount equal to the higher of £100,000 or 2.0 per cent. of the Principal Amount Outstanding of the
Class A Notes as at the Closing Date or the relevant Interest Payment Date (as applicable) and thereafter,
zero.

As a result of the amortisation of the Liquidity Revenue Required Amount, any surplus amounts to be
released as a result of such amortisation will be applied to pay the remaining items of the Pre-Acceleration
Revenue Priority of Payments.

Principal Deficiency Ledger

The Principal Deficiency Ledger has been established to record Revenue Deficiencies and principal
deficiencies that arise from Defaulted Receivables and VT Receivables in the Portfolio.

The Principal Deficiency Ledger is comprised of two sub-ledgers the Class A Principal Deficiency Sub-
ledger and the Subordinated Notes Principal Deficiency Sub-ledger which correspond to the Class A Notes
and the Subordinated Notes respectively.

On each Interest Payment Date the aggregate of (i) any Net Loss Amount in respect of Purchased
Receivables which have become Defaulted Receivables or VT Receivables (as appropriate) in the
immediately preceding Calculation Period and (ii) an amount equal to the Revenue Deficiency to be applied
as Available Revenue Receipts pursuant to the Pre-Acceleration Principal Priority of Payments, will be
recorded on the Principal Deficiency Ledger.

The Net Loss Amount is an amount equal to the Outstanding Principal Balance of the Purchased Receivables
which have become Defaulted Receivables or VT Receivables (the Gross Loss Amount) less the amount
equal to Recoveries realised (the Gross Recovery Amount) each in a Calculation Period immediately
preceding an Interest Payment Date.

To the extent that the Gross Recovery Amount exceeds the Gross Loss Amount on any Interest Payment
Date such amount, the Net Recovery Amount, will be treated as revenue and, as such, will be applied in
accordance with the Pre-Acceleration Revenue Priority of Payments and may therefore be used to make up
any principal deficiencies recorded on the Principal Deficiency Ledger.

In respect of the same Calculation Period any amount corresponding to the Gross Recovery Amount less the
Net Recovery Amount shall be applied as Available Principal Receipts.
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TERMS AND CONDITIONS OF THE NOTES

The following are the terms and conditions of the Notes in the form (subject to amendment) in which they
will be set out in the Trust Deed. The terms and conditions set out below will apply to the Notes in global
form.

The £500,000,000 Class A Asset Backed Fixed Rate Notes due June 2020 (the Class A Notes) and the
£74,722,000 Subordinated Asset Backed Fixed Rate Notes due June 2020 (the Subordinated Notes and,
together with the Class A Notes, the Notes) in each case of E-CARAT plc (the Issuer) are constituted by a
trust deed (the Trust Deed) dated 18th December 2012 (the Closing Date) and made between the Issuer and
Deutsche Trustee Company Limited (in such capacity, the Note Trustee) as trustee for the Noteholders (as
defined below). Any reference in these terms and conditions (the Conditions) to a Class of Notes or of
Noteholders shall be a reference to the Class A Notes or the Subordinated Notes, as the case may be, or to
the respective holders thereof.

The security for the Notes is constituted by a deed of charge and assignment (the Deed of Charge) dated on
or about the Closing Date and made between, among others, the Issuer and Deutsche Trustee Company
Limited (in such capacity, the Security Trustee).

Pursuant to an agency agreement (the Agency Agreement) dated on or about the Closing Date and made
between the Issuer, Deutsche Bank AG, London Branch as principal paying agent (the Principal Paying
Agent and such additional or other paying agents, if any, appointed from time to time pursuant to the
Agency Agreement, the Paying Agents) and as agent bank (the Agent Bank) and the Note Trustee,
provision is made for the payment of principal, and interest in respect of the Notes of each class.

The statements in these Conditions include summaries of, and are subject to, the detailed provisions of the
Trust Deed, the Deed of Charge and the master definitions schedule (the Master Definitions Schedule)
entered into by, inter alios, the Issuer and the Note Trustee on or about the Closing Date.

Copies of the Trust Deed, the Deed of Charge, the Agency Agreement, the Master Definitions Schedule and
the other Transaction Documents are available for inspection and collection during normal business hours at
the Specified Office for the time being of each of the Paying Agents. The Noteholders are entitled to the
benefit of, are bound by, and are deemed to have notice of, all the provisions of the Transaction Documents
applicable to them.

Capitalised terms not otherwise defined in these Conditions shall bear the meanings given to them in the
Master Definitions Schedule available as described above. These Conditions shall be construed in
accordance with the principles of construction set out in the Master Definitions Schedule.

1. FORM, DENOMINATION AND TITLE

11 The Class A Notes are initially represented by a temporary global note (a Temporary Global Note)
in bearer form in the aggregate principal amount on issue of £500,000,000. The Subordinated Notes
will be in registered definitive form in the aggregate principal amount on issue of £74,722,000. The
Temporary Global Note has been deposited on behalf of the subscribers of the Class A Notes with
Clearstream Banking, société anonyme (Clearstream, Luxembourg) and Euroclear Bank S.A/N.V.
(Euroclear and together with Clearstream, Luxembourg, the Clearing Systems) as common
safekeeper (the Common Safekeeper) on the Closing Date. Upon deposit of the Temporary Global
Note, the Clearing Systems will credit each subscriber of Class A Notes with the principal amount of
Class A Notes equal to the aggregate principal amount thereof for which it had subscribed and paid.
Interests in the Temporary Global Note are exchangeable on and after the date which is 40 days after
the Closing Date, upon certification of non-U.S. beneficial ownership by the relevant Noteholder, for
interests in a permanent global note (a Permanent Global Note) representing the Class A Notes (the
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13

14

expressions Global Notes and Global Note meaning, respectively, (i) the Temporary Global Note
and the Permanent Global Note, or (ii) either the Temporary Global Note or Permanent Global Note,
as the context may require). The Permanent Global Note has also been deposited with the Clearing
Systems as Common Safekeeper. Title to the Global Notes will pass by delivery.

Interests in a Global Note in respect of the Class A Notes will be transferable in accordance with the
rules and procedures for the time being of the relevant Clearing System.

Pursuant to the Agency Agreement, Deutsche Bank Luxembourg S.A. has agreed to act as registrar
(the Registrar) and will maintain a register with respect to the Subordinated Notes (the Register).
Title to the Subordinated Notes shall only pass by and upon registration in the Register. All transfers
of such Subordinated Notes are subject to any restrictions on transfer set forth on such Subordinated
Notes and the detailed regulations concerning transfers in the Agency Agreement.

For so long as the Class A Notes are represented by a Global Note and the Clearing Systems so
permit, the Class A Notes will be tradeable only in the minimum authorised denomination of
£100,000 and higher integral multiples of £1,000, notwithstanding that no Definitive Notes (as
defined below) will be issued with a denomination above £199,000. The Subordinated Notes will be
tradeable only in the minimum authorised denomination of £100,000 and higher integral multiples of
£1,000.

If, while any of the Class A Notes are represented by a Permanent Global Note, (a) either of the
Clearing Systems is closed for business for a continuous period of 14 days (other than by reason of
holiday, statutory or otherwise) or announces an intention permanently to cease business or does in
fact do so and no other clearing system acceptable to the Note Trustee is then in existence or (b) as a
result of any amendment to, or change in, the laws or regulations of the United Kingdom (or of any
political sub-division thereof) or of any authority therein or thereof having power to tax or in the
interpretation or administration of such laws or regulations which becomes effective on or after the
Closing Date, the Issuer or any Paying Agent is or will on the next Interest Payment Date (as defined
below) be required to make any deduction or withholding from any payment in respect of such Notes
which would not be required were such Class A Notes in definitive form, then the Issuer will issue
Notes of the relevant class in definitive form (Definitive Notes) in exchange for such Permanent
Global Note (free of charge to the persons entitled to them) within 30 days of the occurrence of the
relevant event. These Conditions and the Transaction Documents will be amended in such manner
as the Note Trustee and the Security Trustee require to take account of the issue of Definitive Notes.

Definitive Notes in respect of the Class A Notes, if issued, will only be printed and issued in
denominations of £100,000 and integral multiples of £1,000 in excess thereof up to and including
£199,000. No Definitive Notes will be issued with respect to the Class A Notes with a denomination
above £199,000. All such Notes will be serially numbered and will be issued in bearer form with (at
the date of issue) interest coupons, principal coupons and, if necessary, talons attached.

Noteholders, with respect to the Class A Notes, means each person (other than the Clearing Systems
themselves) who is for the time being shown in the records of the Clearing Systems as the holder of
a particular Principal Amount Outstanding (as defined in Condition 6.4 (Principal Amount
Outstanding)) of the Class A Notes (in which regard any certificate or other document issued by
Clearstream, Luxembourg or Euroclear as to the Principal Amount Outstanding of the Notes
standing to the account of any person shall be conclusive and binding for all purposes) and such
person shall be treated by the Issuer, the Note Trustee, the Security Trustee and all other persons as
the holder of such Principal Amount Outstanding of such Notes for all purposes, other than for the
purpose of payments in respect thereof, the right to which shall be vested, as against the Issuer, the
Note Trustee, the Security Trustee and all other persons, solely in the bearer of the relevant Global
Note in accordance with and subject to its terms and for which purpose Noteholders means the
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bearer of the relevant Global Note; and related expressions shall be construed accordingly.
Noteholders, with respect to the Subordinated Notes, means each person who is for the time being
showing in the Register as holder(s) of the Subordinated Notes.

@) Class A Noteholders means Noteholders in respect of the Class A Notes; and

(b) Subordinated Noteholders means Noteholders in respect of the Subordinated Notes and,
together with the Class A Noteholders, the Noteholders.

STATUS AND RELATIONSHIP BETWEEN THE NOTES AND SECURITY
Status and relationship between the Notes

The Class A Notes constitute direct, secured and, subject as provided in Condition 10 (Enforcement),
unconditional obligations of the Issuer. The Class A Notes rank pari passu without preference or
priority amongst themselves.

The Subordinated Notes constitute direct, secured and, subject as provided in Condition 10
(Enforcement) and Condition 15 (Subordination by deferral of Interest on the Subordinated Notes),
unconditional obligations of the Issuer. The Subordinated Notes rank pari passu without preference
or priority amongst themselves but junior to the Class A Notes as provided in these Conditions and
the Transaction Documents.

The Trust Deed contains provisions requiring the Note Trustee to have regard to the interests of the
Noteholders equally as regards all rights, powers, trusts, authorities, duties and discretions of the
Note Trustee (except where expressly provided otherwise) provided that the Note Trustee (other than
as set out in the Trust Deed, in particular with regards to modifications, consents and waivers) will
be required in any such case to have regard only to the interests of the Class A Noteholders if, in the
Note Trustee's opinion, there is a conflict between the interests of the Class A Noteholders and the
Subordinated Noteholders.

Security

The security constituted by the Deed of Charge is granted to the Security Trustee, on trust for the
Noteholders and certain other creditors of the Issuer, upon and subject to the terms and conditions of
the Deed of Charge.

The Noteholders will share in the benefit of the security constituted by the Deed of Charge, upon and
subject to the terms and conditions of the Deed of Charge.

COVENANTS

Save with the prior written consent of the Note Trustee or unless otherwise permitted or
contemplated under any of the Transaction Documents, the Issuer shall not, so long as any Note
remains outstanding:

@) Negative pledge: create or permit to subsist any encumbrance (unless arising by operation
of law) or other security interest whatsoever over any of its assets or undertaking (other than
for the avoidance of doubt, any security created pursuant to the Deed of Charge);

(b) Restrictions on activities: (i) engage in any activity whatsoever which is not incidental to or

necessary in connection with any of the activities in which the Transaction Documents
provide or envisage that the Issuer will engage; or (ii) have any subsidiaries (as defined in
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the Companies Act 2006), any subsidiary undertakings (as defined in the Companies Act
2006) or any employees or premises;

(c) Disposal of assets: transfer, sell, lend, part with or otherwise dispose of, or deal with, or
grant any option or present or future right to acquire any of its assets or undertakings or any
interest, estate, right, title or benefit therein;

(d) Dividends or distributions: pay any dividend or make any other distribution to its
shareholders or issue any further shares;

(e) Indebtedness: incur any financial indebtedness or give any guarantee in respect of any
financial indebtedness or of any other obligation of any person;

()] Merger: consolidate or merge with any other person or convey or transfer its properties or
assets substantially as an entirety to any other person;

(9) No modification or waiver: permit any of the Transaction Documents to which it is a party
to become invalid or ineffective or permit the priority of the security interests created or
evidenced thereby or pursuant thereto to be varied or agree to any modification of, or grant
any consent, approval, authorisation or waiver pursuant to, or in connection with, any of the
Transaction Documents to which it is a party or permit any party to any of the Transaction
Documents to which it is a party to be released from its obligations or exercise any right to
terminate any of the Transaction Documents to which it is a party;

(h) Issuer Bank accounts: have an interest in any bank account other than the Issuer Bank
Accounts, unless such account or interest therein is charged to the Security Trustee on terms
acceptable to it;

(i) Corporation tax: prejudice its eligibility for its corporation tax liability to be calculated in
accordance with regulation 14 of the Taxation of Securitisation Companies Regulations
2006.

INTEREST

Interest Accrual

Each Note (or, in the case of the redemption of part only of a Note, that part only of such Note) will
cease to bear interest from and including the close of business on the day preceding the day on which
such Note has been redeemed in full unless, upon due presentation in accordance with Condition 5
(Payments), payment of the principal in respect of the Note is improperly withheld or refused or
default is otherwise made in respect of the payment, in which event interest shall continue to accrue
as provided in the Trust Deed.

Interest Payment Dates

The Notes bear interest on their respective Principal Amounts Outstanding from and including the
Closing Date payable monthly in arrear on the 18th day of each calendar month (each an Interest
Payment Date) in respect of the relevant Interest Period (as defined below). If any Interest Payment
Date would otherwise fall on a day which is not a Business Day, it shall be postponed to the next day
which is a Business Day unless it would then fall into the next calendar month, in which event the
Interest Payment Date shall be brought forward to the immediately preceding Business Day. The
first payment shall be due on the Interest Payment Date falling in January 2013. The period from
(and including) the Closing Date to (but excluding) the first Interest Payment Date and each
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successive period from and including an Interest Payment Date to but excluding the next succeeding
Interest Payment Date is called an Interest Period.

Rate of Interest

The Class A Notes bear interest on their respective Principal Amount Outstanding from and
including the Closing Date at a fixed rate of 1.3 per cent. per annum (the Class A Notes Interest
Rate) and the Subordinated Notes bear interest on their respective Principal Amount Outstanding
from and including the Closing Date at a fixed rate of 5.5 per cent. per annum (the Subordinated
Notes Interest Rate and together with the Class A Notes Interest Rate, the Interest Rate).

@) In these Conditions (except where otherwise defined), the expression:

(M Business Day means a day which is both a day on which commercial banks
and foreign exchange markets settle payments and are open for general
business (including dealing in foreign exchange and foreign currency
deposits) in London, and Brussels;

(i) Interest Determination Date means, in respect of the Notes the first day of
the Interest Period for which the rate will apply;

(iii) Representative Amount means, in relation to any quotation of a rate for
which a Representative Amount is relevant, an amount that is representative
for a single transaction in the relevant market at the relevant time.

Determination of Interest Amounts

The amount of interest payable in respect of each Class A Note (the Class A Notes Interest
Amount) and each Subordinated Note (the Subordinated Notes Interest Amount and, together
with the Class A Notes Interest Amount, the Fixed Rate Notes Interest Amounts) on each Interest
Payment Date shall be calculated not later than on the first day of each Interest Period by applying
the Class A Notes Interest Rate and the Subordinated Notes Interest Rate to the Principal Amount
Outstanding of the Class A Notes and the Principal Amount Outstanding of the Subordinated Notes,
respectively, on the first day of the relevant Interest Period (after making any payments of principal
in respect thereof) and multiplying the product by the Fixed Rate Notes Day Count Fraction and
rounding the resulting figure to the nearest penny (half a penny being rounded upwards.

Fixed Rate Day Count Fraction means:

€)] in respect of any period which is a Regular Period, the number of days in the relevant period
(from and including the first day of the relevant period to but excluding the last day of the
relevant period) divided by the product of (i) the number of days in the Regular Period in
which the relevant period falls and (ii) the number of Regular Periods in any period of one
year; or

(b) in respect of any period which is not a Regular Period the sum of:
(1) the number of days in such Regular Period falling in the relevant period in which the
Regular Period begins divided by the product of (x) the number of days in such

relevant period and (y) the number of Regular Dates that would occur in one
calendar year; and
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(i) the number of days in such Regular Period falling in the next relevant period divided
by the product of (x) the number of days in such relevant period and (y) the number
of Regular Dates that would occur in one calendar year;

Regular Period means each period from (and including) a Regular Date in any year to (but
excluding) the next Regular Date; and

Regular Date means the 18th day of each calendar month (whether before or after the Closing Date
or before or after the scheduled Final Maturity Date of the Notes).

Publication of Rate of Interest and Interest Amounts

The Agent Bank shall cause each of the Class A Notes Interest Rate, the Subordinated Notes Interest
Rate, and the Class A Notes Interest Amount and the Subordinated Notes Interest Amount for each
Interest Period and the relative Interest Payment Date to be notified to the Issuer, the Note Trustee,
each of the Clearing Systems and to any stock exchange or other relevant authority on which the
Notes are at the relevant time admitted to trading and/or listed and to be published in accordance
with Condition 14 (Notice to Noteholders) as soon as possible after their determination and in no
event later than the second Business Day thereafter. The Class A Notes Interest Amount and the
Subordinated Notes Interest Amount and Interest Payment Date may subsequently be amended (or
appropriate alternative arrangements made by way of adjustment) without notice in the event of an
extension or shortening of the Interest Period.

Determination by the Note Trustee

The Note Trustee shall, if the Agent Bank defaults at any time in its obligation to calculate the Class
A Note Interest Amount and/or the Subordinated Note Interest Amount in accordance with the above
provisions, (a) calculate the Class A Notes Interest Amount and/or the Subordinated Notes Interest
Amount, as the case may be, in the manner provided in Condition 4.4 (Determination of Interest
Amounts) or (b) use the Class A Notes Interest Rate and/or the Subordinated Notes Interest Rate, as
the case may be, as last determined in the manner provided in Condition 4.4 (Determination of
Interest Amounts) and each such determinations or calculation shall be deemed to be determination
or calculation by the Agent Bank. The Note Trustee shall assume no liability for such calculation
and the Note Trustee may engage advisors (at the cost of the Issuer) to perform such calculations and
shall not be liable for any delay incurred by so doing.

Notifications, etc. to be Final

All notifications, opinions, determinations, certificates, calculations, quotations and decisions given,
expressed, made or obtained for the purposes of the provisions of this Condition 4, whether by the
Agent Bank or the Note Trustee, will (in the absence of gross negligence, wilful default or fraud) be
binding on the Issuer, the Note Trustee, the Agent Bank, the Paying Agents and all Noteholders and
(in the absence of gross negligence, wilful default or fraud) no liability to the Issuer or to the
Noteholders shall attach to the Agent Bank or, if applicable, the Note Trustee in connection with the
exercise or non-exercise by any of them of their powers, duties and discretions under this Condition
4.

Agent Bank

The Issuer shall procure that, so long as any of the Notes remains outstanding, there is at all times an
Agent Bank for the purposes of the Notes and the Issuer may terminate the appointment of the Agent
Bank. In the event of the appointed office of any bank being unable or unwilling to continue to act
as the Agent Bank or failing duly to determine the amount of interest for any Interest Period, the
Issuer shall, appoint the London office of another major bank engaged in the London interbank
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market to act in its place. The Agent Bank may not resign its duties or be removed without a
successor having been appointed.

PAYMENTS
Payments in respect of Notes

Payments in respect of principal and interest in respect of any Global Note will be made outside the
United States only against presentation of such Global Note to or to the order of the Principal Paying
Agent or such other Paying Agent as shall have been notified to the Noteholders in accordance with
Condition 14 (Notice to Noteholders) for such purpose, subject, in the case of any Temporary Global
Note, to certification of non-US beneficial ownership as provided in such Temporary Global Note.
Each payment of principal or interest made in respect of a Global Note will be recorded by the
Clearing Systems in their records (which records are the records each relevant Clearing System
holds for its customers and reflect such customers' interest in the Notes) and such records shall be
prima facie evidence that the payment in question has been made. No person appearing from time to
time in the records of either of the Clearing Systems as the holder of a Class A Note shall have any
claim directly against the Issuer in respect of payments due on such Class A Note whilst such Class
A Note is represented by a Global Note and the Issuer shall be discharged by payment of the relevant
amount to the bearer of the relevant Global Note. The Issuer shall procure that each payment shall
be entered pro rata in the records of the relevant Clearing System but any failure to make such
entries shall not affect the discharge referred to above.

Payments in respect of the Subordinated Notes shall be made by transfer to the account specified by
the Subordinated Noteholder to the Principal Paying Agent in accordance with the terms of the
Agency Agreement.

Method of Payment

Payments will be made in respect of the Notes by credit or transfer to an account in Sterling
maintained by the payee with a bank in London.

Payments subject to Applicable Laws

Payments in respect of principal and interest on the Notes are subject in all cases to any fiscal or
other laws and regulations applicable in the place of payment.

Payment only on a Presentation Date

A holder shall be entitled to present a Global Note for payment only on a Presentation Date and shall
not, except as provided in Condition 4 (Interest), be entitled to any further interest or other payment
if a Presentation Date is after the due date.

Presentation Date means a day which (subject to Condition 8 (Prescription)):

@) is or falls after the relevant due date;

(b) is a Business Day in the place of the Specified Office of the Paying Agent at which the
Global Note is presented for payment; and

(© in the case of payment by credit or transfer to a Sterling account in London as referred to
above, is a Business Day in London.
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In this Condition 5.4, Business Day means, in relation to any place, a day on which commercial
banks and foreign exchange markets settle payments and are open for general business (including
dealing in foreign exchange and foreign currency deposits) in that place.

Paying Agents

The name of the Principal Paying Agent and its initial Specified Office are set out at the end of these
Conditions. The Issuer reserves the right at any time to vary or terminate the appointment of any
Paying Agent and to appoint additional or other Paying Agents provided that:

@ there will at all times be a person appointed to perform the obligations of the Principal
Paying Agent;

(b) there will at all times be at least one Paying Agent (who may be the Principal Paying Agent)
having its Specified Office in such place as may be required by the rules and regulations of
the relevant stock exchange and competent authority which, for so long as the Notes are
admitted to trading on the Official List of the Irish Stock Exchange and to trading on its
regulated market and the relevant listing rules require, shall be a place in the United
Kingdom (such as London) or such other place as the Irish Stock Exchange may approve;
and

(c) the Issuer undertakes that it will ensure that it maintains a Paying Agent in a Member State
of the European Union that will not be obliged to withhold or deduct tax pursuant to
European Council Directive 2003/48/EC on the taxation of savings income or any law
implementing or complying with, or introduced in order to conform to, such Directive.

Notice of any termination or appointment and of any changes in Specified Offices will be given to
the Noteholders promptly by the Issuer in accordance with Condition 14 (Notice to Noteholders).

REDEMPTION
Redemption at maturity

Unless previously redeemed in full, the Issuer will redeem the Notes at their respective Principal
Amount Outstanding on the Interest Payment Date falling in June 2020.

Optional redemption for taxation or other reasons
If:

@) by reason of a change in tax law (or the application or official interpretation thereof), which
change becomes effective on or after the Closing Date, on the next Interest Payment Date,
the Issuer or the Paying Agents would be required to deduct or withhold from any payment
of principal or interest on any class of the Notes any amount for, or on account of, any
present or future taxes, duties, assessments or governmental charges of whatever nature
imposed, levied, collected, withheld or assessed by the United Kingdom or any political sub-
division thereof or any authority thereof or therein having power to tax;

(b) the Principal Amount Outstanding of the Notes is less than 10 per cent. of the Principal
Amount Outstanding of the Notes as of the Closing Date; and/or

(©) the Class A Notes have been redeemed in full,

then the Issuer:
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Q) may redeem all, but not some only, of the Notes, or

(i) if the Seller has directed the Issuer to use the proceeds of a repurchase of the Purchased
Receivables by the Seller to redeem the Notes, the Issuer must redeem all, but not some
only, of the Notes,

in each case, on the next following Interest Payment Date or, in respect of (c), on and from the
Interest Payment Date on which (c) occurs.

The Issuer may, if the same would avoid the effect of the relevant event described above, appoint a
Paying Agent in another jurisdiction or use its reasonable endeavours to arrange the substitution of a
company incorporated and/or tax resident in another jurisdiction.

If the Issuer certifies to the Note Trustee immediately before giving the notice referred to below that
one or more of the events described above is continuing then the Issuer may, on any Interest
Payment Date and having given not more than 60 nor less than 30 days' notice (or, in the case of
sub-paragraph (a) described above, such shorter period expiring on or before the latest date
permitted by relevant law) to the Noteholders in accordance with Condition 14 (Notice to
Noteholders) and to the Note Trustee, redeem all, but not some only, of the Notes at their respective
Principal Amounts Outstanding together with accrued but unpaid interest up to but excluding the
date of redemption (which shall be an Interest Payment Date). Prior to the publication of any notice
of redemption pursuant to this Condition 6.2, the Issuer shall deliver to the Note Trustee a certificate
signed by two directors of the Issuer stating that (a) the relevant event described above is continuing
in the case of sub-paragraph (b) above, that no Event of Default has occurred and that no
Insolvency Event has occurred in respect of the Issuer; and (c) in the case of sub-paragraphs (a) to
(c) above inclusive, the Issuer will have the necessary funds to pay all principal and interest due in
respect of the Notes on the relevant Interest Payment Date and to discharge all other amounts
required to be paid by it on the relevant Interest Payment Date, and the Note Trustee shall be entitled
to accept the certificate as sufficient evidence of the satisfaction of the conditions precedent set out
above and it shall be conclusive and binding on the Noteholders.

Mandatory Redemption in part

Other than as set out in this Condition 6, the Principal Amount Outstanding of the Notes shall not be
due until the Final Maturity Date, however on each Interest Payment Date, prior to the service of a
Note Acceleration Notice, Available Principal Receipts will be applied in redemption of the Notes,
in accordance with the Pre-Acceleration Principal Priority of Payments.

On and after the occurrence of an Event of Default and service of a Note Acceleration Notice, the
Issuer shall redeem the Notes in accordance with the Post-Acceleration Priority of Payments.

For the avoidance of doubt the Notes will be redeemed, subject to and in accordance with the
relevant Priority of Payments.

Principal Amount Outstanding
The Principal Amount Outstanding of a Note on any date shall be its original principal amount
less the aggregate amount of all principal payments in respect of such Note which have become paid

since the Closing Date except if and to the extent that any such payment has been improperly
withheld or refused.
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Notice of redemption

Any such notice as is referred to in Condition 6.2 (Optional redemption for taxation or other reasons)
above shall be irrevocable and, upon the expiry of such notice, the Issuer shall be bound to redeem
the relevant Notes at the applicable amounts specified above.

No purchase by the Issuer

The Issuer will not be permitted to purchase any of the Notes.

Cancellation

All Notes redeemed in full will be cancelled upon redemption and may not be resold or re-issued.
TAXATION

All payments in respect of the Notes by or on behalf of the Issuer shall be made without withholding
or deduction for, or on account of, any present or future taxes, duties, assessments or governmental
charges of whatever nature (Taxes), unless the withholding or deduction of the Taxes is required by
applicable law. In that event, the Issuer or, as the case may be, the relevant Paying Agent shall make
such payment after the withholding or deduction has been made and shall account to the relevant
authorities for the amount required to be withheld or deducted. Neither the Issuer nor any other
person shall be obliged to make any additional payments to Noteholders in respect of such
withholding or deduction.

Payments will be subject in all cases to any withholding or deduction required pursuant to an
agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the Code) or
otherwise imposed pursuant to Sections 1471 through 1474 of the Code (FATCA), an
intergovernmental agreement between the United States and another jurisdiction to improve tax
compliance and to implement FATCA (an 1IGA), or any law or regulation implementing an IGA.
Any such amounts withheld or deducted will be treated as paid for all purposes under the Notes, and
no additional amounts will be paid on the Notes with respect to any such withholding or deduction.

PRESCRIPTION

Claims in respect of principal and interest on the Notes will be prescribed after ten years (in the case
of principal) and five years (in the case of interest) from the Relevant Date in respect of the relevant
payment.

In this Condition 8, the "Relevant Date", in respect of a payment, is the date on which such payment
first becomes due or (if the full amount of the monies payable on that date has not been duly
received by the Principal Paying Agent or the Note Trustee on or prior to such date) the date on
which, the full amount of such monies having been received, notice to that effect is duly given to the
relevant Noteholders in accordance with Condition 14 (Notice to Noteholders).

EVENTS OF DEFAULT

The Note Trustee in its absolute discretion may, and if so directed in writing by the holders of at
least one-fifth in aggregate Principal Amount Outstanding of the Class A Notes while they remain
outstanding and thereafter the Subordinated Notes while they remain outstanding (the Most Senior
Class of Notes) or if so directed by an Extraordinary Resolution of the Most Senior Class of Notes
(subject, in each case, to being indemnified and /or prefunded and/or secured to its satisfaction
against all liabilities to which it may become liable or which it may incur by so doing and subject as
further provided in Clause 9.1(b) of the Trust Deed), (but, in the case of the happening of any of the
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events described in sub-paragraph (d) below, only if the Note Trustee shall have certified in writing
to the Issuer that such event is, in its opinion, materially prejudicial to the interests of the Most
Senior Class of Notes) shall give notice (a Note Acceleration Notice) to the Issuer that all classes
of the Notes are immediately due and repayable at their respective Principal Amounts Outstanding,
together with accrued interest as provided in the Trust Deed, following the occurrence of any of the
following events (each, an Event of Default):

@) an Insolvency Event occurs with respect to the Issuer; or

(b) the Issuer defaults in the payment of any interest on the Most Senior Class of Notes when
the same becomes due and payable, and such default continues for a period of ten Business
Days, for the avoidance of doubt, non-payment on the Subordinated Notes, while any of the
Class A Notes are still outstanding, will not be an Event of Default; or

) the Issuer defaults in the payment of principal on any Class A Note when due, and such
default continues for a period of five Business Days; or

(d) the Issuer fails to perform or observe any of its other obligations under the Conditions or any
Transaction Document to which it is a party and (except in any case where the Note Trustee
or, in the case of the Deed of Charge, the Security Trustee considers the failure to be
incapable of remedy, when no continuation or notice as is hereinafter mentioned will be
required) the failure continues for a period of 30 days following the service by the Note
Trustee or, as the case may be, the Security Trustee on the Issuer of notice requiring the
same to be remedied.

General

Upon the service of a Note Acceleration Notice by the Note Trustee in accordance with Condition
9.1 above, all classes of the Notes then outstanding shall thereby immediately become due and
repayable at their respective Principal Amounts Outstanding, together with accrued interest as
provided in the Trust Deed. The security constituted by the Deed of Charge will become enforceable
upon the occurrence of an Event of Default.

Restriction

Except in the case of an Event of Default referred to in Condition 9.1(b) or 9.1(c), the Note Trustee
will not be entitled to direct the Security Trustee to dispose of any of the assets comprised in the
Security constituted by the Deed of Charge unless a financial adviser selected by the Note Trustee
has confirmed that, in its opinion, either (i) a sufficient amount would be realised from such disposal
to allow discharge in full of all amounts owing to the Noteholders or (ii) a sufficient amount would
not be so realised, but the resulting shortfall would be less than the shortfall that would result from
not disposing of such assets.

ENFORCEMENT

Subject to Condition 9 (Events of Default), the Note Trustee may at any time at its discretion and
without notice, and shall, if so directed in writing by the holders of at least one-fifth in aggregate
Principal Amount Outstanding of the Most Senior Class of Notes or if so directed by an
Extraordinary Resolution of the Most Senior Class of Notes (subject in each case to being
indemnified and /or pre-funded and/or secured to its satisfaction against all liability to which it may
become liable or which it may incur by so doing and subject as further provided in Clause 9.1(b) of
the Trust Deed), take such action under or in connection with any of the Transaction Documents as it
may think fit (including, without limitation, directing the Security Trustee to take any action under or
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in connection with any of the Transaction Documents or, after the service of a Note Acceleration
Notice, to take steps to enforce the security constituted by the Deed of Charge), provided that:

@ (except where expressly provided otherwise) the Security Trustee shall not, and shall not be
bound to, take any action under the Deed of Charge unless it shall have been so directed by
(i) the Note Trustee or (ii) if there are no Notes outstanding, the Secured Creditor who ranks
most senior in the Post-Acceleration Priority of Payments (other than the Note Trustee or the
Security Trustee);

(b) neither the Note Trustee nor the Security Trustee shall be bound to take any such action
unless it shall have been indemnified and /or pre-funded and/or secured to its satisfaction;
and

(c) none of the Note Trustee, the Security Trustee or any of the Secured Creditors shall be
entitled to take any steps or proceedings to procure the winding-up, administration or
liquidation of the Issuer.

Notwithstanding the foregoing, the Deed of Charge will provide that the Security Trustee shall use
its best endeavours to enforce the security constituted by the Deed of Charge by appointing an
administrative receiver in respect of the Issuer if it has actual notice of (i) an application for the
appointment of an administrator in respect of the Issuer or (ii) the giving of a notice of intention to
appoint an administrator in respect of the Issuer, such appointment of an administrative receiver to
take effect not later than the final day by which the appointment must be made in order to prevent an
administration proceeding.

The Deed of Charge will further provide that (a) the Security Trustee will not be liable for any
failure to appoint an administrative receiver in respect of the Issuer, save in the case of its own gross
negligence, wilful default or fraud and (b) in the event that the Security Trustee appoints an
administrative receiver in respect of the Issuer under the Deed of Charge in the circumstances set out
in the paragraph above, then the Issuer shall waive any claims against the Security Trustee in respect
of the appointment of the administrative receiver.

Subject to the terms of the Deed of Charge, no Noteholder shall be entitled to proceed directly
against the Issuer or any other party to any of the Transaction Documents to enforce the performance
of any of the provisions of the Transaction Documents and/or to take any other proceedings
(including lodging an appeal in any proceedings) in respect of or concerning the Issuer.

Notwithstanding any other Condition or any provision of any Transaction Document, all obligations
of the Issuer to the Noteholders are limited in recourse in accordance with this Condition 10 to the
property, assets and undertakings of the Issuer the subject of any security created by the Deed of
Charge (the Charged Property) if:

@) there is no Charged Property remaining which is capable of being realised or otherwise
converted into cash;

(b) all amounts available from the Charged Property have been applied to meet or to provide for
the relevant obligations specified in, and in accordance with, the provisions of the Deed of
Charge; and

(c) there are insufficient amounts available from the Charged Property to pay in full, in

accordance with the provisions of the Deed of Charge, amounts outstanding under the Notes
(including payments of principal and interest),
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then the Noteholders shall have no further claim against the Issuer in respect of any amounts owing
to them which remain unpaid (including, for the avoidance of doubt, payments of principal and/or
interest in respect of the Notes) and such unpaid amounts shall be deemed to be discharged in full
and any relevant payment rights shall be deemed to cease.

MEETINGS OF NOTEHOLDERS, MODIFICATION AND WAIVER

The Trust Deed contains provisions for convening meetings of the Noteholders of each class and, in
certain cases, more than one class to consider any matter affecting their interests, including the
sanctioning by Extraordinary Resolution of a modification of these Conditions or the provisions of
any of the Transaction Documents.

An Extraordinary Resolution passed at any meeting of the Class A Noteholders shall be binding on
the Subordinated Noteholders irrespective of the effect upon them, except that an Extraordinary
Resolution to sanction a modification of these Conditions or the provisions of any of the Transaction
Documents or a waiver or authorisation of any breach or proposed breach thereof or certain other
matters specified in the Trust Deed will not take effect unless: (i) either the Note Trustee is of the
opinion that it would not be materially prejudicial to the interests of the Subordinated Noteholders or
(i) it is sanctioned by an Extraordinary Resolution of the Subordinated Noteholders.

An Extraordinary Resolution (other than an Extraordinary Resolution referred to in Condition 11.2
above) passed at any meeting of the Subordinated Noteholders shall not be effective for any purpose
unless either the Note Trustee is of the opinion that it would not be materially prejudicial to the
interests of the Class A Noteholders or it is sanctioned by an Extraordinary Resolution of the Class A
Noteholders, but subject also to Condition 11.4 below.

Subject as provided below, the quorum at any meeting of Noteholders of any class or classes of
Notes for passing an Ordinary Resolution will be one or more persons holding or representing not
less than 50 per cent. of the aggregate Principal Amount Outstanding of such class or classes of
Notes, or, at any adjourned meeting, one or more persons being or representing a Noteholder of the
relevant class or classes, whatever the aggregate Principal Amount Outstanding of the Notes of such
class or classes held or represented by it or them.

The quorum at any meeting of Noteholders of any class or classes for passing an Extraordinary
Resolution to sanction a modification of the date of maturity of any Notes or which would have the
effect of postponing any day for payment of interest thereon, reducing or cancelling the amount of
principal or the rate of interest payable in respect of such Notes, altering the currency of payment of
such Notes or altering the quorum or majority required in relation to this exception (each, a Basic
Terms Modification) shall be one or more persons holding or representing not less than three-
quarters or, at any adjourned meeting, not less than one-quarter of the aggregate Principal Amount
Outstanding of the Notes of such class or classes.

The Trust Deed provides that, except in the case of an Extraordinary Resolution directing the Note
Trustee to give a Note Acceleration Notice, as to which the provisions of Condition 9 (Events of
Default) shall apply:

€)) an Extraordinary Resolution passed at any meeting of the Class A Noteholders shall be
binding on the Subordinated Noteholders irrespective of the effect upon them, except that an
Extraordinary Resolution to sanction a modification of the Trust Deed or any of the other
Transaction Documents or a waiver or authorisation of any breach or proposed breach
thereof or any of the matters referred to in subparagraphs 19 (a), (b), (c), (i) and (j) of
Schedule 3 (Provisions for meetings of Noteholders) to the Trust Deed will not take effect
unless either the Note Trustee is of the opinion that it would not be materially prejudicial to
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the interests of the Subordinated Noteholders it is sanctioned by an Extraordinary Resolution
of the Subordinated Noteholders; and

(b) no Extraordinary Resolution of the Subordinated Noteholders (other than a sanctioning
Extraordinary Resolution referred to in subparagraph (d) above) shall be effective for any
purpose unless either the Note Trustee is of the opinion that it would not be materially
prejudicial to the interests of the Class A Noteholders or it is sanctioned by an Extraordinary
Resolution of the Class A Noteholders or none of Class A Notes remain outstanding.

The Trust Deed contains similar provisions in relation to directions in writing from Class A
Noteholders upon which the Note Trustee is bound to act.

The Note Trustee may agree, or may direct the Security Trustee to agree, without the consent of the
Noteholders or the other Secured Creditors:

@ to any modification, or to any waiver or authorisation of any breach or proposed breach, of
these Conditions or of any of the Transaction Documents which, in the opinion of the Note
Trustee, is not materially prejudicial to the interests of the Noteholders and the other Secured
Creditors;

(b) to any modification which, in the opinion of the Note Trustee, is to correct a manifest or
proven error or is of a formal, minor or technical nature; or

) to any modification required in order to accommodate any changes to the criteria of any of
the Rating Agencies which take effect after the Closing Date, provided that the Note Trustee
and the Security Trustee have received confirmation from the Rating Agencies or from any
other Transaction Party based on their communications with the Rating Agencies, that as a
result of the relevant modifications the then current ratings of the Class A Notes will not be
downgraded, withdrawn or qualified.

The Note Trustee may also, without the consent of the Noteholders or the other Secured Creditors, if
it is of the opinion that such determination will not be materially prejudicial to the interests of the
Noteholders or the other Secured Creditors, determine that an Event of Default shall not, or shall not
subject to specified conditions, be treated as such.

Any such modification, waiver, authorisation or determination shall be binding on the Noteholders
and the other Secured Creditors and, unless the Note Trustee agrees otherwise, any such
modification shall be notified to the Noteholders as soon as practicable thereafter in accordance with
Condition 14 (Notice to Noteholders).

In connection with any such substitution of principal debtor referred to in Condition 6.2 (Optional
redemption for taxation or other reasons), the Note Trustee may also agree, without the consent of
the Noteholders or the other Secured Creditors, to a change in the laws governing these Conditions
and/or any of the Transaction Documents, provided that such change would not, in the opinion of the
Note Trustee, be materially prejudicial to the interests of the Noteholders.

The Note Trustee shall be entitled to take into account, for the purpose of exercising or performing
any right, power, trust, authority, duty or discretion under or in relation to these Conditions or any of
the Transaction Documents, among other things, to the extent that it considers, in its sole and
absolute discretion, it is necessary and/or appropriate and/or relevant, any communication or
confirmation by any Rating Agency (including any Rating Agency Confirmations and whether or not
such communication or confirmation is addressed to, or provides that it may be relied upon by, the
Note Trustee and irrespective of the method by which such confirmation is conveyed) (a) that the
then current rating by it of the Class A Notes would not be downgraded, withdrawn or qualified by
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11.11

12.

13.

14.

such exercise or performance and/or (b) if the original rating of the Class A Notes has been
downgraded previously, that such exercise or performance will not prevent the restoration of such
original rating of such class of Notes.

Where, in connection with the exercise or performance by each of them of any right, power, trust,
authority, duty or discretion under or in relation to these Conditions or any of the Transaction
Documents (including, without limitation, in relation to any modification, waiver, authorisation,
determination or substitution as referred to above), the Note Trustee is required to have regard to the
interests of the Noteholders of any class, it shall have regard to the general interests of the
Noteholders of such class as a class but shall not have regard to any interests arising from
circumstances particular to individual Noteholders (whatever their number) and, in particular but
without limitation, shall not have regard to the consequences of any such exercise or performance for
individual Noteholders (whatever their number) resulting from their being for any purpose domiciled
or resident in, or otherwise connected with, or subject to the jurisdiction of, any particular territory or
any political sub-division thereof and the Note Trustee shall not be entitled to require, nor shall any
Noteholder be entitled to claim, from the Issuer, the Note Trustee or the Security Trustee or any
other person any indemnification or payment in respect of any tax consequences of any such exercise
upon individual Noteholders.

INDEMNIFICATION AND EXONERATION OF THE NOTE TRUSTEE AND THE
SECURITY TRUSTEE

The Trust Deed and the Deed of Charge contain provisions governing the responsibility (and relief
from responsibility) of the Note Trustee and the Security Trustee respectively and providing for their
indemnification in certain circumstances, including provisions relieving them from taking action or,
in the case of the Security Trustee, enforcing the security constituted by the Deed of Charge unless
indemnified and/or pre-funded and/or secured to their satisfaction.

The Trust Deed and the Deed of Charge also contain provisions pursuant to which the Note Trustee
and the Security Trustee are entitled, inter alia (a) to enter into business transactions with the Issuer
and/or any other party to any of the Transaction Documents and to act as trustee for the holders of
any other securities issued or guaranteed by, or relating to, the Issuer and/or any other party to any of
the Transaction Documents, (b) to exercise and enforce its rights, comply with its obligations and
perform its duties under or in relation to any such transactions or, as the case may be, any such
trusteeship without regard to the interests of, or consequences for, the Noteholders, and (c) to retain
and not be liable to account for any profit made or any other amount or benefit received thereby or in
connection therewith.

REPLACEMENT OF GLOBAL NOTES

If any Global Note is mutilated, defaced, lost, stolen or destroyed, it may be replaced at the Specified
Office of the Principal Paying Agent. Replacement of any mutilated, defaced, lost, stolen or
destroyed Global Note will only be made on payment of such costs as may be incurred in connection
therewith and on such terms as to evidence and indemnity as the Issuer may reasonably require. A
mutilated or defaced Global Note must be surrendered before a new one will be issued.

NOTICE TO NOTEHOLDERS

Any notice shall be deemed to have been duly given to (A) the Class A Noteholders if sent to the
Clearing Systems for communication by them to the holders of the Class A Notes and shall be
deemed to be given on the date on which it was so sent and (B) the Subordinated Noteholders if sent
to the Registrar and (so long as the relevant Notes are admitted to trading and listed on the official
list of the Irish Stock Exchange), any notice shall also be published in accordance with the relevant
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16.

guidelines of the Irish Stock Exchange by a notification in writing to the Company Announcement
Office of the Irish Stock Exchange.

SUBORDINATION BY DEFERRAL OF INTEREST ON THE SUBORDINATED NOTES
Interest on the Subordinated Notes

In the event that, on any Interest Payment Date, the amount available to the Issuer, subject to and in
accordance with the Cash Management Agreement and the Deed of Charge, to apply on such Interest
Payment Date, after deducting the amounts referred to in paragraphs (a) to (i) (inclusive) of the
Pre-Acceleration Revenue Priority of Payments (an Interest Residual Amount), is not sufficient to
satisfy in full the aggregate amount of interest (including amounts previously deferred under this
Condition 15.1 and accrued interest thereon) due, subject to this Condition 15.1, on the Subordinated
Notes on such Interest Payment Date, there shall instead be payable on such Interest Payment Date,
by way of interest (including as aforesaid) on each Subordinated Note, only a pro rata share of the
Interest Residual Amount attributable to the Subordinated Notes on such Interest Payment Date.

Such shortfall shall itself accrue interest at the same rate as that payable in respect of the
Subordinated Notes and shall be payable together with such accrued interest on the following
Interest Payment Dates, subject to the provisions of the preceding paragraph.

Principal on the Subordinated Notes

All payments of principal on the Subordinated Notes shall be made in accordance with the relevant
Priority of Payments.

General

Any amounts of interest in respect of the Subordinated Notes otherwise payable under these
Conditions which are not paid by virtue of this Condition 15 (Subordination by deferral of Interest
on the Subordinated Notes), together with accrued interest thereon, shall in any event become due
and payable on the Final Maturity Date or on such earlier date as the Subordinated Notes become
due and repayable in full under Condition 6 (Redemption) or 9 (Events of Default).

Notification

As soon as practicable after becoming aware that any part of a payment of interest on the
Subordinated Notes will be deferred or that a payment previously deferred will be made in
accordance with this Condition 15 (Subordination by deferral of Interest on the Subordinated Notes),
the Issuer will give notice thereof to the Subordinated Noteholders in accordance with Condition 14
(Notice to Noteholders).

Application

This Condition 15 (Subordination by deferral of Interest on the Subordinated Notes) shall cease to
apply in respect of the Subordinated Notes, upon the redemption in full of all Class A Notes.

GOVERNING LAW
Each of the Trust Deed, the Global Notes and these Conditions (and, in each case, any non-

contractual obligations arising out of or in connection with the relevant document) is governed by,
and shall be construed in accordance with, English law.
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17.

RIGHTS OF THIRD PARTIES
No rights are conferred on any person under the Contracts (Rights of Third Parties) Act 1999 to

enforce any term of the Notes or these Conditions, but this does not affect any right or remedy of any
person which exists or is available apart from that Act.

138



SUMMARY OF PROVISIONS RELATING TO THE CLASS ANOTES (WHILE IN GLOBAL
FORM) AND THE SUBORDINATED NOTES

General

The Class A Notes, as at the Closing Date, will initially be represented by a Temporary Global Note. All
capitalised terms not defined in this paragraph shall be as defined in the Conditions of the Notes.

The Temporary Global Note will be deposited on or about the Closing Date on behalf of the subscribers for
the Class A Notes with the Clearing Systems as Common Safekeeper. Upon deposit of the Temporary
Global Note, the Clearing Systems will credit each subscriber of the Class A Notes with the principal amount
of the Class A Notes of the relevant class equal to the aggregate principal amount thereof for which the
subscriber will have subscribed and paid. Interests in the Temporary Global Note are exchangeable on and
after the date which is 40 days after the Closing Date, upon certification of non-U.S. beneficial ownership by
the relevant Class A Noteholder, for interests recorded in the records of the Clearing Systems in a Permanent
Global Note.

Payments on Global Notes

Payments in respect of principal and interest in respect of any Global Note will be made only against
presentation of such Global Note to or to the order of the Principal Paying Agent or such other Paying Agent
as shall have been notified to the Noteholders in accordance with Condition 14 (Notice to Noteholders) for
such purpose, subject, in the case of any Temporary Global Note, to certification of non-US beneficial
ownership as provided in such Temporary Global Note. Each payment of principal or interest made in
respect of a Global Note will be recorded by the Clearing Systems in their records (which records are the
records each relevant Clearing System holds for its customers which reflect such customers' interest in the
Class A Notes) and such records shall be prima facie evidence that the payment in question has been made.
No person appearing from time to time in the records of either of the Clearing Systems as the holder of a
Note shall have any claim directly against the Issuer in respect of payments due on such Note whilst such
Note is represented by a Global Note and the Issuer shall be discharged by payment of the relevant amount to
the bearer of the relevant Global Note. The Issuer shall procure that each payment shall be entered pro rata
in the records of the relevant Clearing Systems but any failure to make such entries shall not affect the
discharge referred to above.

Payments will be made, in respect of the Class A Notes by credit or transfer to an account in sterling
maintained by the payee with a bank in London.

Payments in respect of principal and interest on the Class A Notes are subject in all cases to any fiscal or
other laws and regulations applicable in the place of payment.

A holder shall be entitled to present a Global Note for payment only on a Presentation Date and shall not,
except as provided in Condition 4 (Interest), be entitled to any further interest or other payment if a
Presentation Date is after the due date.

Information Regarding Euroclear and Clearstream, Luxembourg

Euroclear and Clearstream, Luxembourg have advised the Issuer as follows:

Euroclear and Clearstream, Luxembourg each hold securities for their account holders and facilitate the
clearance and settlement of securities transactions by electronic book-entry transfer between their respective

account holders, thereby eliminating the need for physical movements of certificates and any risk from lack
of simultaneous transfers of securities.
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Euroclear and Clearstream, Luxembourg each provide various services, including safekeeping,
administration, clearance and settlement of internationally traded securities and securities lending and
borrowing. Euroclear and Clearstream, Luxembourg each also deal with domestic securities markets in
several countries through established depositary and custodial relationships. The respective systems of
Euroclear and of Clearstream, Luxembourg have established an electronic bridge between their two systems
across which their respective account holders may settle trades with each other.

Account holders in both Euroclear and Clearstream, Luxembourg are worldwide financial institutions
including underwriters, securities brokers and dealers, banks, trust companies and clearing corporations.
Indirect access to both Euroclear and Clearstream, Luxembourg is available to other institutions that clear
through or maintain a custodial relationship with an account holder of either system.

An account holder's overall contractual relations with either Euroclear or Clearstream, Luxembourg are
governed by the respective rules and operating procedures of Euroclear or Clearstream, Luxembourg and any
applicable laws. Both Euroclear and Clearstream, Luxembourg act under such rules and operating
procedures only on behalf of their respective account holders, and have no record of or relationship with
persons holding through their respective account holders.

The Issuer understands that under existing industry practices, if any of the Issuer, the Note Trustee or the
Security Trustee requests any action of Noteholders or if a Noteholder desires to give instructions or to take
any action that a Noteholder is entitled to give or take under the Trust Deed or the Deed of Charge, Euroclear
or Clearstream, Luxembourg, as the case may be, would authorise the participants to give instructions or take
such action, and such participants would authorise indirect participants to give or take such action or would
otherwise act upon the instructions of such indirect participants.

Redemption

In the event that any Global Note (or portion thereof) is redeemed, the Principal Paying Agent will deliver all
amounts received by it in respect of the redemption of such Global Note to or to the order of the common
safekeeper and, upon final payment, will surrender such Global Note (or portion thereof) to or to the order of
the Principal Paying Agent for cancellation. The redemption price payable in connection with the
redemption will be equal to the amount received by the Principal Paying Agent in connection with the
redemption of the Global Note (or portion thereof) relating thereto. Any redemptions of a Global Note in
part will be made by Euroclear or Clearstream, Luxembourg, as the case may be, on a pro rata basis (or on
such basis as Euroclear or Clearstream, Luxembourg, as the case may be, deems fair and appropriate). Upon
any redemption in part, the Principal Paying Agent will mark down the schedule to such Global Note by the
principal amount so redeemed.

Cancellation

Cancellation of any Note represented by a Global Note and required by the Conditions to be cancelled
following its redemption will be effected by endorsement by or on behalf of the Principal Paying Agent of
the reduction in the principal amount of the relevant Global Note on the relevant schedule thereto and on the
corresponding entry on the register.

Transfers and Transfer Restrictions

All transfers of Book-Entry Interests will be recorded in accordance with the book-entry systems maintained

by Euroclear or Clearstream, Luxembourg, as applicable, pursuant to customary procedures established by
each respective system and its participants. See "General”, above.
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Issuance of Definitive Notes

If, while any of the Class A Notes are represented by a Permanent Global Note, (a) either of the Clearing
Systems is closed for business for a continuous period of 14 days (other than by reason of holiday, statutory
or otherwise) or announces an intention permanently to cease business or does in fact do so and no other
clearing system acceptable to the Note Trustee is then in existence or (b) as a result of any amendment to, or
change in, the laws or regulations of the United Kingdom (or of any political sub-division thereof) or of any
authority therein or thereof having power to tax or in the interpretation or administration of such laws or
regulations which becomes effective on or after the Closing Date, the Issuer or any Paying Agent is or will
on the next Interest Payment Date (as defined below) be required to make any deduction or withholding from
any payment in respect of such Class A Notes which would not be required were such Class A Notes in
definitive form, then the Issuer will issue Definitive Notes in exchange for such Permanent Global Note (free
of charge to the persons entitled to them) within 30 days of the occurrence of the relevant event. The
Conditions and the Transaction Documents will be amended in such manner as the Note Trustee and the
Security Trustee require to take account of the issue of Definitive Notes.

Any Class A Notes issued in definitive form will be issued in definitive bearer form in the denominations set
out in the Conditions and will be subject to the provisions set forth under "Transfers and Transfer
Restrictions™ above. The Subordinated Notes will be issued in definitive registered form and will be subject
to the provisions set forth under "Transfers and Transfer Restrictions™ above.

Notices and Reports

With respect to the Class A Notes, the Issuer will send to Euroclear and Clearstream, Luxembourg a copy of
any notices and reports received relating to the Issuer, the Global Notes or the Book-Entry Interests. Any
notice shall be deemed to have been duly given to the relevant Noteholders if sent to the Clearing Systems
for communication by them to the holders of the Class A Notes and shall be deemed to be given on the date
on which it was so sent and (so long as the relevant Class A Notes are admitted to trading and listed on the
official list of the Irish Stock Exchange) any notice shall also be published in accordance with the relevant
guidelines of the Irish Stock Exchange by a notification in writing to the Company Announcements Office of
the Irish Stock Exchange.

With respect to the Subordinated Notes, the Issuer will send a copy of any notices and reports received
relating to the Issuer and the Subordinated Notes to the Registrar, in accordance with the Conditions. Any
notice shall be deemed to have been duly given to the relevant Noteholders if sent in accordance with the
Conditions.
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TAXATION

UNITED KINGDOM TAXATION

The following applies only to persons who are the beneficial owners of Notes and is a summary of the
Issuer’s understanding of current United Kingdom law and published HM Revenue and Customs practice
relating only to United Kingdom withholding tax treatment of payments of principal and interest in
respect of Notes. It does not deal with any other United Kingdom taxation implications of acquiring,
holding or disposing of Notes. The United Kingdom tax treatment of prospective Noteholders depends on
their individual circumstances and may be subject to change in the future. Prospective Noteholders
should seek their own professional advice.

Interest on the Notes

1.

Payment of Interest on the Notes

Payments of interest on the Notes may be made without deduction of or withholding on account of
United Kingdom income tax provided that the Notes continue to be listed on a "recognised stock
exchange" within the meaning of section 1005 of the Income Tax Act 2007. The Irish Stock
Exchange is a recognised stock exchange. The Notes will satisfy this requirement if they are
officially listed in Ireland in accordance with provisions corresponding to those generally applicable
in EEA states and are admitted to trading on the Irish Stock Exchange. Provided, therefore, that the
Notes remain so listed, interest on the Notes will be payable without withholding or deduction on
account of United Kingdom tax.

Interest on the Notes may also be paid without withholding or deduction on account of United
Kingdom tax where interest on the Notes is paid by a company and, at the time the payment is made,
the Issuer reasonably believes (and any person by or through whom interest on the Notes is paid
reasonably believes) that the beneficial owner is within the charge to United Kingdom corporation
tax as regards the payment of interest; provided that HM Revenue and Customs (HMRC) has not
given a direction (in circumstances where it has reasonable grounds to believe that the above
exemption is not available in respect of such payment of interest at the time the payment is made)
that the interest should be paid under deduction of tax.

In other cases, an amount must generally be withheld from payments of interest on the Notes on
account of United Kingdom income tax at the basic rate (currently 20 per cent.). However, where an
applicable double tax treaty provides for a lower rate of withholding tax (or for no tax to be
withheld) in relation to a Noteholder, HMRC can issue a notice to the Issuer to pay interest to the
Noteholder without deduction of tax (or for interest to be paid with tax deducted at the rate provided
for in the relevant double tax treaty).

Noteholders may wish to note that, in certain circumstances, HMRC has power to obtain information
(including the name and address of the beneficial owner of the interest) from any person in the
United Kingdom who either pays or credits interest to or who receives interest for the benefit of a
Noteholder. Such information may include the name and address of the beneficial owner of the
amount payable on redemption. Any information obtained may, in certain circumstances, be
exchanged by HMRC with the tax authorities of the jurisdiction in which the Noteholder is resident
for tax purposes.

EU Savings Directive

Under EC Council Directive 2003/48/EC on the taxation of savings income, Member States are
required to provide to the tax authorities of other Member States details of payments of interest (or
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similar income) paid by persons within their jurisdictions to an individual resident in such other
Member States or to certain limited types of entities established in such other Member States.
However, for a transitional period, Luxembourg and Austria are instead required subject to certain
exceptions (unless during that period they elect to provide information in accordance with the
Directive) to operate a withholding system in relation to such payments (the ending of such
transitional period being dependent upon the conclusion of certain other agreements relating to
information exchange with certain other countries). A number of non-EU countries and territories,
including Switzerland, have adopted similar measures (a withholding system in the case of
Switzerland).

The European Commission has proposed certain amendments to the Directive, which may, if
implemented, amend or broaden the scope of the requirements described above.
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SUBSCRIPTION AND SALE

The Joint Lead Managers have, pursuant to a subscription agreement dated on or about 18 December 2012
between the Joint Lead Managers, the Seller and the Issuer (the Subscription Agreement), agreed with the
Issuer (subject to certain conditions) to subscribe or procure the subscription and payment for and pay for the
Class A Notes at the issue price of 100 per cent. of the Initial Principal Amount of the Class A Notes and
GMAC UK plc has agreed, pursuant to the Subscription Agreement, with the Issuer (subject to certain
conditions) to subscribe and pay for the Subordinated Notes at the issue price of 100 per cent. of the Initial
Principal Amount of the Subordinated Notes.

The Joint Lead Managers may sell any of the Notes to subsequent purchasers in individually negotiated
transactions at negotiated prices which may vary among different purchasers and which may be greater or
less than the issue price of the Notes.

The Issuer has agreed to indemnify the Joint Lead Managers against certain liabilities and to pay certain
costs and expenses in connection with the issue of the Notes.

Other than admission of the Notes to the Official List of the Irish Stock Exchange and to trading on its
regulated market, no action has been taken by the Issuer or the Joint Lead Managers which would or has
been intended to permit a public offering of the Notes, or possession or distribution of this Prospectus or
other offering material relating to the Notes, in any country or jurisdiction where action for that purpose is
required.

This Prospectus does not constitute, and may not be used for the purpose of, an offer or a solicitation by
anyone to subscribe for or purchase any of the Notes in or from any country or jurisdiction where such an
offer or solicitation is not authorised or is unlawful.

Pursuant to the Subscription Agreement, GMAC UK plc has covenanted that it will retain a material net
economic interest of not less than 5 per cent. in the securitisation in accordance with Article 122a of
Directive 2006/48/EC (as amended) (which does not take into account any implementing rules of the CRD in
a relevant jurisdiction). As at the Closing Date, such interest will be comprised of an interest in the first loss
tranche as required by Article 122a (comprising the Subordinated Notes). Any change to the manner in
which such interest is held will be notified to the Noteholders.

United States

The Notes have not been and will not be registered under the Securities Act or any state securities laws and
may not be offered or sold within the United States or to, or for the account or benefit of, U.S. persons (as
defined in Regulation S) except pursuant to an exemption from registration requirements. Accordingly, the
Notes are being offered and sold in offshore transactions in reliance on Regulation S.

Each of the Joint Lead Managers has agreed that, except as permitted by the Subscription Agreement, it will
not offer or sell the Notes as part of its distribution at any time or otherwise until 40 days after the later of the
commencement of the offering and the closing date within the United States or to, or for the account or
benefit of, U.S. persons, and it will have sent to each affiliate or other dealer (if any) to which it sells Notes
during the distribution compliance period a confirmation or other notice setting forth the restrictions on
offers and sales of the Notes within the United States or to, or for the account or benefit of, U.S. persons.
See "Transfer Restrictions”, below.

The Class A Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered within
the United States or its possessions or to a United States person, except in certain transactions permitted by
U.S. Treasury regulations. Terms used in this paragraph have the meanings given to them by the U.S.
Internal Revenue Code of 1986, and Treasury regulations promulgated thereunder.
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United Kingdom
Each of the Joint Lead Managers has represented to and agreed with the Issuer that:

@) it has only communicated or caused to be communicated, and will only communicate or cause to be
communicated, any invitation or inducement to engage in any activity (within the meaning of section
21 of the FSMA) received by it in connection with the issue or sale of any Notes in circumstances in
which section 21(1) of the FSMA does not apply to the Issuer; and

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by it in relation to the Notes in, from or otherwise involving the United Kingdom.

Each of the Joint Lead Managers has acknowledged that, save for having obtained the approval of the
Prospectus as a prospectus in accordance with Part VI of the FSMA, and having applied for the admission of
the Notes to the Official List of the Irish Stock Exchange and to trading on its regulated market, no further
action has been or will be taken in any jurisdiction by the Joint Lead Managers that would, or is intended to,
permit a public offering of the Notes, or possession or distribution of the Prospectus or any other offering
material in relation to the Notes, in any country or jurisdiction where such further action for that purpose is
required.

General

Each of the Joint Lead Managers has undertaken that it will not, directly or indirectly, offer or sell any Notes
or have in its possession, distribute or publish any offering circular, prospectus, form of application,
advertisement or other document or information in respect of the Notes in any country or jurisdiction except
under circumstances that will, to the best of its knowledge and belief, result in compliance with any
applicable laws and regulations, and all offers and sales of Notes by it will be made on the same terms.
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TRANSFER RESTRICTIONS
Offers and Sales by the Joint Lead Managers

The Notes (including with respect to the Class A Notes interests therein represented by a Global Note or a
Book-Entry Interest and with respect to the Class A Notes and the Subordinated Notes, a Definitive Note)
have not been and will not be registered under the Securities Act or any state securities laws, and may not be
offered or sold in the United States or to, or for the account or benefit of, U.S. persons (as defined in
Regulation S) except pursuant to such registration requirements. Accordingly, the Notes are being offered
and sold in offshore transactions pursuant to Regulation S.

Investor Representations and Restrictions on Resale

Each purchaser of the Notes (which term for the purposes of this section will be deemed to include any
interests in the Notes, including Book-Entry Interests) will be deemed to have represented and agreed, as
follows, that:

@) the Notes have not been and will not be registered under the Securities Act and such Notes are being
offered only in a transaction that does not require registration under the Securities Act and, if such
purchaser decides to resell or otherwise transfer such Notes, then it agrees that it will offer, resell,
pledge or transfer such Notes only (i) to a purchaser who is not a U.S. person (as defined in
Regulation S) or an affiliate of the Issuer or a person acting on behalf of such an affiliate, and who is
not acquiring the Notes for the account or benefit of a U.S. person and who is acquiring the Notes in
an offshore transaction pursuant to an exemption from registration in accordance with Rule 903 or
Rule 904 of Regulation S or (ii) pursuant to an effective registration statement under the Securities
Act, in each case in accordance with any applicable securities laws of any state or other jurisdiction
of the United States or (iii) pursuant to another exemption from the registration requirements of the
Securities Act; provided that the agreement of such purchaser is subject to any requirement of law
that the disposition of the purchaser's property shall at all times be and remain within its control;

(b) unless the relevant legend set out below has been removed from the Notes, such purchaser shall
notify each transferee of Notes (as applicable) from it that (i) such Notes have not been registered
under the Securities Act, (ii) the holder of such Notes is subject to the restrictions on the resale or
other transfer thereof described in paragraph (a) above, (iii) such transferee shall be deemed to have
represented that such transferee is acquiring the Notes in an offshore transaction and that such
transfer is made pursuant to an exemption from registration in accordance with Rule 903 or Rule 904
of Regulation S and (iv) such transferee shall be deemed to have agreed to notify its subsequent
transferees as to the foregoing;

(c) the Issuer, the Joint Lead Managers and their affiliates and others will rely upon the truth and
accuracy of the foregoing acknowledgments, representations and agreements.

The Notes bear a legend to the following effect:

"THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED STATES
SECURITIES ACT OF 1933, AS AMENDED (THE SECURITIES ACT), OR WITH ANY SECURITIES
REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF THE UNITED
STATES AND IS SUBJECT TO UNITED STATES TAX LAW REQUIREMENTS, AND, AS A MATTER
OF U.S. LAW, MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED IN
THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, A U.S. PERSON (AS
DEFINED IN REGULATION S UNDER THE SECURITIES ACT) (1) AS PART OF THEIR
DISTRIBUTION AT ANY TIME OR (2) OTHERWISE PRIOR TO THE DATE THAT IS 40 DAYS
AFTER THE LATER OF THE COMMENCEMENT OF THE OFFERING OF THE NOTES AND THE
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CLOSING OF THE OFFERING OF THE NOTES, EXCEPT PURSUANT TO AN EXEMPTION FROM
THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND IN ACCORDANCE WITH
ANY APPLICABLE SECURITIES LAWS OF ANY STATE OR OTHER JURISDICTION OF THE

UNITED STATES AND OTHERWISE IN ACCORDANCE WITH UNITED STATES TAX LAW
REQUIREMENTS."

Because of the foregoing restrictions, purchasers of Notes are advised to consult legal counsel prior to
making any offer, resale, pledge or transfer of such securities offered and sold.
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GENERAL INFORMATION

Application has been made to the Irish Stock Exchange for the Notes to be admitted to the Official
List of the Irish Stock Exchange and to trading on its regulated market, subject only, in the case of
the Notes, to the issue of the Global Notes of the Class A Notes. The issue of the Notes will be
cancelled, if the related Global Notes, as applicable, are not issued. The estimated aggregate cost of
the foregoing applications for admission to the Official List of the Irish Stock Exchange and
admission to trading on its regulated market is approximately €5,541.20.

Deutsche Bank Luxembourg S.A. is acting solely in its capacity as Irish Listing Agent for the Issuer
in connection with the Notes and is not itself seeking admission of the Notes to the Official List of
the Irish Stock Exchange or to trading on its regulated market for the purposes of the Prospectus
Directive.

None of the Issuer or Holdings is or has been involved in any governmental, legal or arbitration
proceedings (including any such proceedings which are pending or threatened of which the Issuer or
Holdings respectively is aware) since 1 October 2012 (being the date of incorporation of the Issuer
and Holdings) which may have, or have had in the recent past, significant effects upon the financial
position or profitability of the Issuer or Holdings (as the case may be).

For so long as the Notes are admitted to the Official List of the Irish Stock Exchange and to trading
on its regulated market, the Issuer shall maintain a Paying Agent in the United Kingdom.

The issue of the Notes was authorised pursuant to a resolution of the Board of Directors of the Issuer
passed on or about 12 December 2012.

The Notes have been accepted for clearance through Euroclear and Clearstream, Luxembourg under
the following ISIN and Common Code:

Notes Common Code ISIN
Class A 085816594 XS0858165946
Subordinated Notes N/A N/A

From the date of this Prospectus and for so long as the Notes are admitted to the Official List of the
Irish Stock Exchange and to trading on its regulated market, copies of the following documents may
be inspected in physical form or in electronic form at the registered office of the Issuer during usual
business hours, on any weekday (public holidays excepted): the Trust Deed, the Agency Agreement,
the Servicing Agreement, the Back-Up Servicing Agreement, the Cash Management Agreement, the
Calculation Agency Agreement, the Account Bank Agreement, the Deed of Charge, the Master
Definitions Schedule, the Receivables Sale and Purchase Agreement, the Subordinated Loan
Agreement the Corporate Services Agreement and the Memorandum and Aurticles of Association of
the Issuer.

The Cash Manager, on behalf of the Issuer, will publish the Monthly Investor Report detailing, inter
alia, certain aggregated data in relation to the Portfolio. The Monthly Investor Report will also be
made available, inter alia, to the Rating Agencies. Other than as outlined above, the Issuer does not
intend to provide post-issuance transaction information relating to the Notes or the Underlying
Agreements.
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10.

11.

The Issuer confirms that the Underlying Agreements backing the issue of the Notes have
characteristics that demonstrate capacity to produce funds to service any payments due and payable
on the Notes. However, investors are advised that this confirmation is based on the information
available to the Issuer at the date of this Prospectus and may be affected by the future performance of
such assets backing the issue of the Notes. Consequently investors are advised to review carefully
any disclosure in the Prospectus together with any amendments or supplements thereto.

Since its date of incorporation, the Issuer has not commenced operations and no financial statements
have been made up as at the date of this Prospectus.

The following legend will appear on all Class A Notes and on all receipts and interest coupons
relating to such Notes: "ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION
WILL BE SUBJECT TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS,
INCLUDING THE LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE
INTERNAL REVENUE CODE."
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GLOSSARY OF TERMS

These and other terms used in this document are subject to, and in some cases are summaries of, the
definitions of such terms set out in the Transaction Documents, as they may be amended from time to time.

Account Bank means, as at the Closing Date, Deutsche Bank AG, London Branch, acting though its office
at Winchester House, 1 Great Winchester Street, London EC2N 2DB;

Account Bank Agreement means the account bank agreement dated on or about the Closing Date among
the Issuer, the Cash Manager, the Account Bank, the Servicer and the Security Trustee;

Account Bank Ratings (a) short-term, unsecured, unguaranteed and unsubordinated debt obligations rating
of at least F1 by Fitch and A-1 by S&P and (b) long-term, unsecured and unsubordinated debt or
counterparty obligations ratings of at least A by Fitch and A by S&P (or A+ by S&P with respect to the long-
term unsecured, unsubordinated and unguaranteed debt obligations, if the short-term unsecured,
unsubordinated and unguaranteed debt obligations are not rated by S&P), or such other ratings that are
consistent with the then published criteria of the relevant Rating Agency as being the minimum ratings that
are required to support the then rating of the Class A Notes;

Actuarial Method means the method of allocating a payment due under or in respect of a Underlying
Agreement between principal and income as determined by the Originator which shall be consistently
applied by the Originator at each use and be consistent with the Actuarial Method applied at each Closing
Date;

Administrator means any person (being a licensed insolvency practitioner) who is appointed by the Security
Trustee (whether out of court or otherwise) to act jointly, independently, or jointly and severally, as an
administrator of the Issuer or of all or any part of the Charged Property;

Administrator Incentive Recovery Fee means the fee (inclusive of VAT) payable to the Insolvency
Official of the Seller following an Insolvency Event of the Seller in relation to the sale of the relevant
Vehicles in an amount equal to (i) the reasonable costs and expenses of such insolvency official (including
any lrrecoverable VAT in respect thereof) incurred in relation to the sale of such Vehicles plus (ii) a
percentage of the corresponding vehicle realisation proceeds to be (x) 1 per cent. of the relevant vehicle
realisation proceeds or (y) at any time thereafter, as may be agreed by the Servicer with the Insolvency
Official of the Seller pursuant to the Servicing Agreement (up to a maximum amount of 1 per cent. of the
relevant VVehicle realisation proceeds);

Agency Agreement means the agency agreement dated on or about the Closing Date among, inter alios, the
Issuer, the Paying Agents, the Agent Bank, the Note Trustee and the Security Trustee;

Agent Bank means the person appointed as agent bank from time to time under the Agency Agreement who,
as at the Closing Date, is Deutsche Bank AG, London Branch, acting though its office at Winchester House,
1 Great Winchester Street, London EC2N 2DB;

Agents means the Paying Agents, the Registrar and the Agent Bank or, where the context requires, any of
them;

Ally means Ally Financial Inc., a Delaware corporation having its business address at 200 Renaissance
Center, P.O. Box 200, Detroit, Michigan 48265-2000, USA and registered with the State of Delaware
Department of State, Division of Corporations under file number 2720811,

Ally Group means Ally and any of its Affiliates;
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Amount Financed means with respect to a Purchased Receivable, the aggregate amount advanced in respect
of such Receivable toward the purchase price of the Vehicle, less, in respect of such Purchased Receivable,
payments received from the relevant Customer prior to the Cut-Off Date allocable to Principal Element;

Ancillary Products means products that certain Customers when entering into an Underlying Agreement
agreed to take out and which may be financed by the Underlying Agreement, including but not limited to any
guaranteed asset protection insurance or payment protection insurance.

Ancillary Rights means in relation to each Offered Receivable or Purchased Receivable as the context
requires:

@) the right to demand, sue for, recover, receive and give receipts for all amounts due (whether or not
from the relevant Customer) under, relating to or in connection with the Underlying Agreement from
which such Receivable derives;

(b) the benefit of all covenants and undertakings from the relevant Customer and from any guarantor
under, relating to or in connection with the Underlying Agreement from which such Receivable
derives;

(c) the benefit of all causes of action against the relevant Customer and any guarantor under, relating to
or in connection with the Underlying Agreement from which such Receivable derives;

(d) the right to receive the Vehicle Sales Proceeds;

(e) the benefit of any other rights, title, interests, powers or benefits of the Seller in relation to the
Underlying Agreement from which such Receivable derives, other than title to the Vehicle
(including any claims against a Dealer in respect of a Vehicle or related Vehicle),

and for the purpose of this definition references to guarantees shall be deemed to include all other
indemnities, security, collateral or other documents, agreements or arrangements whatsoever whereby any
person (including, but without limitation, any Customer) agrees to make any payment to the Seller in respect
of that Customer's obligations under the relevant Underlying Agreement or to provide any security therefor
and guarantors shall be construed accordingly;

Annual Percentage Rate or APR means, with respect to a Receivable, the annual rate of finance charges
stated in such Receivable;

Auditors means the auditors from time to time of the Seller being, as at the Closing Date, Deloitte LLP;
Authorised Investments means:
@ Sterling gilt-edged securities; and

(b) Sterling demand or time deposits, certificates of deposit and short-term debt obligations (including
commercial paper),

provided that in all cases such investments will only be made such that there is no withholding or deduction
for or on account of taxes applicable thereto and such investments (i) have a maturity date on or before the
immediately following Interest Payment Date, (ii) may be broken or demanded by the Issuer (with no
reduction in the value of such investment and at no cost to the Issuer) on or before the next following Interest
Payment Date (iii) do not include any contractual provisions that would permit a redemption of such
authorised investments in an amount less than the amount paid for such investments by the Issuer and (iv)
are rated at least F-1 by Fitch and A-1 by S&P (and AA- (long-term) by Fitch if the investments have a long-
term rating);
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Available Principal Receipts means an amount equal to the sum of:

(@)
(b)

(©)

(d)

(€)

()

all Principal Receipts received by the Issuer during the immediately preceding Calculation Period:;

the amount, if any, to be credited to the Principal Deficiency Ledger pursuant to items (g) and (i) of
the Pre-Acceleration Revenue Priority of Payments on the relevant Interest Payment Date;

the amount, if any, required to redeem in full the Class A Notes to be applied in accordance with
item (f) of the Pre-Acceleration Revenue Priority of Payment on the Final Class A Interest Payment
Date;

where the Seller repurchases the Final Receivables in accordance with the terms of the Receivables
Sale and Purchase Agreement in respect of an exercise by the Issuer of the Clean Up Call, such
amount of the Final Repurchase Price received by the Issuer on such Interest Payment Date
representing the Outstanding Principal Balance of the Final Receivables as at such Interest Payment
Date;

an amount equal to any Gross Recovery Amounts minus Net Recovery Amounts in respect of the
immediately preceding Calculation Period; and

any Principal Receipts (other than those Principal Receipts referred to in (a) above) that have not
been applied on the immediately preceding Interest Payment Date.

Available Revenue Receipts for each Interest Payment Date will be calculated by the Calculation Agent and
communicated to the Cash Manager on or before the immediately preceding Calculation Date and will be an
amount equal to the sum of:

(@)
(b)

(©)
(d)

(€)

()

(9)
(h)

all Revenue Receipts received by the Issuer during the immediately preceding Calculation Period;

interest received during the immediately preceding Calculation Period on the Issuer Bank Accounts
and any income received during the immediately preceding Calculation Period relating to any
Authorised Investments purchased from amounts standing to the credit of the Issuer Bank Accounts;

all amounts then standing to the credit of the Liquidity Reserve Ledger;

the aggregate of all Available Principal Receipts (if any) which are (i) applied to make up any
Revenue Deficiency on the relevant Interest Payment Date (only to the extent required after
calculating any Revenue Deficiency) and (ii) any Surplus Available Principal Receipts;

any Start-up Costs Proceeds advanced under the Subordinated Loan to the extent that the Cash
Manager determines that such amounts are not required to be applied to make payments in respect of
any initial costs of the Issuer;

where the Seller repurchases the Final Receivables in accordance with the terms of the Receivables
Sale and Purchase Agreement in respect of an exercise by the Issuer of the Clean Up Call, such
amount of the Final Repurchase Price received by the Issuer on such Interest Payment Date
representing amounts other than the Outstanding Principal Balance of the Final Receivables as at
such Interest Payment Date;

any Net Recovery Amounts received in respect of the previous Calculation Period; and

any Revenue Receipts (other than those Revenue Receipts referred to in (a) above) that have not
been applied on the immediately preceding Interest Payment Date,
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but, for the avoidance of doubt, excluding any Issuer Profit Amount retained by the Issuer on any prior
Interest Payment Date and any amounts which have been applied as Permitted Withdrawals by the Issuer
during the immediately preceding Calculation Period.

Back-Up Servicer means CAPITA Customer Management Limited appointed pursuant to the terms of the
Back-Up Servicing Agreement;

Back-Up Servicing Agreement means the agreement so named dated on or about the Closing Date between
the Issuer, the Servicer, the Seller, the Back-Up Servicer and the Security Trustee;

Basic Terms Modification means each of the following:

@ a modification of the date of maturity of any Notes or any other term which would have the effect of
postponing any day for payment of interest thereon, reducing or cancelling the amount of principal
or the rate of interest payable in respect of such Notes, or

(b) altering the currency of payment of such Notes; or

(©) altering the quorum or majority required in relation to passing a Basic Terms Modification;

Block Voting Instruction means, in relation to any Meeting, a document issued by a Paying Agent which:

€)) is in the English language;

(b) is dated,;

) specifies the relevant meeting;

(d) certifies that the depositor of each Note or a duly authorised person acting on its behalf has
instructed the relevant Paying Agent that the votes attributable to such Note are to be cast in a

particular way on each resolution;

(e) lists the total number and (if available) serial numbers of the Notes deposited, distinguishing with
regard to each resolution between those voting for and those voting against it;

()] certifies that the list is in accordance with the Notes deposited; and

(o) appoints a Proxy to vote at that Meeting in respect of those Notes and in accordance with that list,
provided that (x) where a Block Voting Instruction includes Notes that are to be cast in favour of a resolution
and Notes that are to be cast against such resolution, two proxies shall be appointed (one to vote in favour of,
the other to vote against, such resolution); and (y) where a single Block Voting Instruction has been issued,
without prejudice to clause (x), at least two proxies shall be appointed;

Book-Entry Interests means the beneficial interests in the Global Notes;

Business Day means a day which is both a day on which commercial banks and foreign exchange markets
settle payments and are open for general business (including dealing in foreign exchange and foreign

currency deposits) in London and Brussels;

Calculation Agency Agreement means the calculation agency agreement dated on or about the Closing
Date among the Issuer, the Servicer, the Seller, the Cash Manager and the Calculation Agent;
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Calculation Agent means, as at the Closing Date, GMAC UK plc, acting through its offices at Heol-y-
Gamlas, Parc Nantgarw, Treforest, Cardiff CF15 7QU United Kingdom and appointed pursuant to the
Calculation Agency Agreement;

Calculation Agent Termination Event means any one of the following events:
(@) an Insolvency Event in respect of the Calculation Agent;

(b) the Calculation Agent entering into any voluntary arrangement, scheme or composition with
creditors;

) the appointment of any receiver, receiver and manager, manager, administrative receiver,
administrator or liquidator or any similar or analogous official in respect of the whole or
substantially the whole of the property of the Calculation Agent;

(d) the Calculation Agent stopping or threatening to stop payment to its creditors generally or the
Calculation Agent ceasing or threatening to cease to carry on its business or substantially the whole
of its business; or

(e) the Calculation Agent fails to perform or observe any of its material duties, obligations, covenants or
services under the Calculation Agency Agreement or the Cash Management Agreement and such
default continues unremedied for a period of 10 Business Days after the earlier of (A) the entity
becoming aware of such default or (B) receipt by the entity of written notice from the Issuer or the
Security Trustee requiring the same to be remedied.

Calculation Date means, the 12" day of each calendar month, except if such day is not a Business Day, in
which case it shall be the next succeeding Business Day unless such day falls in the next month, in which
case it shall be the preceding Business Day;

Calculation Period means the period from (and including) the first day of each calendar month to (but
excluding) the first day of the following month;

Calculation Report means the report delivered by the Calculation Agent to the Issuer pursuant to the
Calculation Agency Agreement;

Capital Requirements Directive or CRD means Directive 2006/48/EC (as amended);

Cash Management Agreement means the cash management agreement dated on or about the Closing Date
among the Issuer, the Cash Manager, the Calculation Agent, the Account Bank and the Security Trustee;

Cash Manager means the person appointed as cash manager from time to time under the Cash Management
Agreement, which on the Closing Date is Deutsche Bank AG, London Branch;

Cash Manager Termination Event means any one of the following events:

@) the making of an order or the passing of a resolution for the administration, winding up, dissolution
or other similar or analogous procedure in respect of such entity;

(b) such entity entering into any voluntary arrangement, scheme or arrangement, composition or
arrangement with creditors;

) the appointment of any receiver, receiver and manager, manager, administrative receiver,

administrator or liquidator or any similar or analogous official in respect of the whole or
substantially the whole of the property of such entity;
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(d) the Cash Manager ceases or threatens to cease to carry on its business or a substantial part of its
business or stops payment or threatens to stop payment of its debts or is deemed unable to pay its
debts or becomes unable to pay its debts as they fall due;

(e) the Cash Manager fails to make a deposit or a payment when required to be made by the Cash
Manager under the Cash Management Agreement (subject to there being sufficient funds in the
relevant Issuer Bank Account for such purpose and the Cash Manager having received all material
information that is to be provided by any other party which is required for the Cash Manager to be
able to perform its payment duties hereunder); or

0] such entity fails to perform or observe any of its material duties, obligations, covenants or services
under the Cash Management Agreement and such default continues unremedied for a period of 60
days after the earlier of (I) the entity becoming aware of such default or (I1) receipt by the entity of
notice from the Issuer, the Calculation Agent or the Security Trustee requiring the same to be
remedied.

CCA or Consumer Credit Act means the Consumer Credit Act 1974, as amended:;

CCA Compensation Amount means the amount, calculated by the Servicer in accordance with the
Servicing Agreement to compensate the Issuer for any loss caused as a result of a breach of the Receivables
Warranties arising as a result of any Purchased Receivables or Related Underlying Agreement (or part
thereof) being determined illegal, invalid, non binding or unenforceable under the CCA or subject to a right
to cancel or a right to withdraw under the CCA;

CCA Compensation Payment means the payment made by the Seller to the Issuer to compensate the Issuer
for any loss caused as a result of any Purchased Receivable or the Related Underlying Agreement (or part
thereof) being determined illegal, invalid, non binding or unenforceable under the CCA or subject to a right
to cancel or a right to withdraw under the CCA as an amount equal to the CCA Compensation Amount;

CCA Licence means a licence under the CCA for licensable activity relating to being an assignee and
servicing as principal as applied for by the Issuer;

Central Bank means the Central Bank of Ireland;

Charged Property means the security created by the Issuer in favour of the Security Trustee for it and the
other Secured Creditors pursuant to the Deed of Charge as follows:

@) an assignment by way of first fixed security over all of the Issuer's right, title, interest and benefit,
present and future, in, to, under and pursuant to the Purchased Receivables and the Ancillary Rights,
in and to all monies, rights, powers and property distributed or derived from, or accrued in or related
to the Issuer's interest in the Purchased Receivables, and all of its powers relative thereto;

(b) an assignation in security of the Issuer's interest in the Scottish Receivables and Ancillary Rights
(comprising the Issuer's beneficial interest under the trust declared by the Seller pursuant to the
Scottish Declaration of Trust and the Issuer's interest under the Scottish Vehicle Sales Proceeds
Floating Charge);

) an assignment by way of security of the benefit of the Issuer's right, title, benefit and interest present
and future in the Transaction Documents;

(d) a first fixed charge over all of its right, title, benefit and interest, present and future, in the property
held in the Collections Account Declaration of Trust;

155



(e) a first fixed charge over the Issuer's rights in the Issuer Bank Accounts and the debts represented
thereby (which may take effect as a floating charge and so rank behind the claims of any preferential
creditors of the Issuer); and

()] a floating charge over all of the present and future property, assets and undertakings of the Issuer not
subject to the fixed charges or assignments by way of security described above (but excepting from
the foregoing exclusion all of the Issuer's property, assets and undertaking situated in Scotland or the
rights to which are governed by Scots law, all of which are charged by way of floating charge);

Class means the Class A Notes or the Subordinated Notes or any combination of them;

Class A Principal Deficiency Sub-ledger means a sub-ledger on the Principal Deficiency Ledger in respect
of the Class A Notes;

Class A Noteholders means the persons who are for the time being the holders of the Class A Notes;
Class A Notes means the £500,000,000 Class A Asset Backed Fixed Rate Notes due June 2020;
Class A Notes Interest Amount means the amount of interest payable in respect of the Class A Notes;

Class A Notes Principal Amount means the Principal Amount Outstanding in respect of all Class A Notes
on any date;

Clean Up Call means the optional call granted pursuant to Condition 6.2(b);
Clearing System means Euroclear and Clearstream, Luxembourg;
Clearstream, Luxembourg means Clearstream Banking, société anonyme;

Closing Date means 18th December 2012 or such later date as may be agreed between the Issuer, the Seller
and the Joint Lead Managers;

Collections means, in respect of each Purchased Receivable, all amounts of cash received by the Servicer in
respect of Purchased Receivables deriving from such Related Underlying Agreement or Ancillary Rights
from the Customer or a third party and, for the avoidance of doubt, any amounts representing the Vehicle
Sales Proceeds);

Collections Accounts means the accounts held in the name of the Servicer into which amounts received in
respect of the Purchased Receivables will be paid (each a Collections Account);

Collections Account Declaration of Trust means the declaration of trust dated on or about the Closing Date
between the Originator and the Security Trustee whereby the Originator declares a trust over certain
accounts;

Common Safekeeper means, in relation to the Class A Notes, Euroclear, as common safekeeper on behalf
of Euroclear and Clearstream, Luxembourg;

Conditional Sale Agreement means fixed interest rate, usually fully amortising level payment sale contracts
entered into by the Seller and Customers, which are secured by retention of title over a Vehicle;

Conditions means the terms and conditions of the Notes set out in the Trust Deed and as may be modified in
accordance with the Trust Deed and any reference to a particular numbered Condition shall be construed
accordingly and references in the Conditions to paragraphs shall be construed as paragraphs of such
Conditions;
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Core Services means the services to be provided by the Back-Up Servicer under the Back-Up Servicing
Agreement;

Corporate Services Agreement means the agreement dated on or about the Closing Date among, inter
alios, the Issuer, Holdings, the Share Trustee and the Corporate Services Provider;

Corporate Services Provider means, as at the Closing Date, Structured Finance Management Limited
whose registered office is at 35 Great St. Helen's, London EC3A 6AP, in its capacity as such under the
Corporate Services Agreement;

CPR means constant per annum rates of prepayment;

Credit and Collection Procedures means the origination, credit and collection procedures employed by the
Seller from time to time in relation to the provision of Services;

Customer means a customer of the Seller who has executed one or more Related Underlying Agreements
with the Seller;

Cut-off Date means 30 November 2012;

Dealer means any person from whom the Seller purchases a Vehicle to form the subject matter of an
Underlying Agreement;

Deed of Charge means the deed of charge dated the Closing Date between the Issuer, the Security Trustee
and certain of the Secured Creditors;

Defaulted Receivable means, at any time, any Purchased Receivable which is accounted for as defaulted by
the Servicer in accordance with the Credit and Collection Policies;

Defaulted Receivables Call Option means the call option granted to the Seller pursuant to the Receivables
Sale and Purchase Agreement, under which the Seller, prior to the occurrence of an Insolvency Event in
respect of the Seller, has the right to repurchase from the Issuer any Defaulted Receivables;

Defaulted Receivables Call Option Recoveries means, on a Calculation Date, any amount received in the
immediately preceding Calculation Period in relation to a Defaulted Receivable following transfer of such
Defaulted Receivable to the Seller as a result of the Seller having exercised the Defaulted Receivables Call
Option;

Defaulted Receivables Payment means an amount equal to (i) the Initial Defaulted Receivables Payment
and (ii) an amount equal to any Defaulted Receivables Call Option Recoveries from the relevant Customer in
excess of the Initial Defaulted Receivables Payment less an amount equal to any VAT that the Seller (or any
company with which it is grouped for VAT purposes) is liable to account in respect of the sale of such
related Vehicle (if any);

Defaulting Party has the meaning given to it in the 1992 ISDA Master Agreement;

Deferred Purchase Price means the consideration payable to the Seller in respect of the Receivables sold to
the Issuer, which is due and payable under the terms of the Receivables Sale and Purchase Agreement in
accordance with the relevant Priority of Payments in an amount equal to (prior to the service of a Note
Acceleration Notice) Available Revenue Receipts to be applied on each Interest Payment Date less all
amounts due in respect of items (a) to (m) of the Pre-Acceleration Revenue Priority of Payments and
(following service of a Note Acceleration Notice) all amounts available to the Issuer to be applied in
accordance with the Post-Acceleration Priority of Payments less all amounts due in respect of items () to (h)
of the Post-Acceleration Priority of Payments, plus in each case the Permitted Withdrawals;

157



Definitive Notes means any Class A Notes issued in definitive bearer form and serially numbered pursuant
to Condition 1.3 and any Subordinated Note;

Delinquent Receivable means, at any time, any Purchased Receivable in the Portfolio which is not a
Defaulted Receivable (i) in respect of which all or part of any Monthly Payment is not paid on its Specified
Interest Date and which remains unpaid in whole or in part for a period of 31 days or more from the
Specified Interest Date to which such Monthly Payment relates (for the avoidance of doubt, all payments
received in respect of any Purchased Receivable in the Portfolio shall be allocated first towards discharge of
any arrears owing in respect of such Purchased Receivable, commencing with the earliest of such arrears) or
(i) which would be classified as a delinquent receivable in accordance with the applicable Credit and
Collection Policies;

Discount Rate means, in respect of any Purchased Receivable, the higher of:
@ 6.5 per cent. per annum; and

(b) the Annual Percentage Rate applicable to such Purchased Receivable as calculated by the Servicer in
accordance with the Actuarial Method,;

Eligibility Criteria means the eligibility criteria for the Purchased Receivables set out in the Receivables
Sale and Purchase Agreement;

Eligible Receivable means a Receivable which satisfies the Eligibility Criteria and the Receivables
Warranties;

Encumbrance means any mortgage, sub-mortgage, security assignment or assignation, standard security,
charge, sub-charge, pledge, lien, right of set-off or other encumbrance or security interest of any kind,
however created or arising, including anything analogous to any of the foregoing under the laws of any
jurisdiction but excludes (a) a right of counterclaim or (b) a right of set-off or analogous rights arising by
contract or operation of law not constituting a mortgage, charge or other encumbrance under applicable law;

English Receivables means those Purchased Receivables contained in the Portfolio where the address of the
Customer as set out in the Underlying Agreement at the time of origination is in England and Wales;

Euroclear means Euroclear Bank S.A./N.V.;
Event of Default has the meaning given to it in Condition 9.1;

Excess Recoveries Amount means an amount equal to any amounts received by the Issuer which is in
excess of the aggregate of amounts due by a Customer in respect of a Purchased Receivable (including
related fees and costs associated with any Recoveries) either as a result of any indemnity amounts received
from Dealers, Insurers or other third parties or following a Purchased Receivable becoming a Defaulted
Receivable or a Voluntarily Terminated Receivable (including, but not limited to, any Vehicle Sales
Proceeds);

Excluded Receivables Amount means all late payment fees, prepayment charges and other administrative
fees and expenses or similar charges allowed by applicable law and which the Originator applies, in the
ordinary course of its business, with respect to amounts owed in respect of any Purchased Receivables and
any amount allocable to VAT in respect of the sale of a Vehicle;

Excluded Rights means any and all rights connected to any Excluded Receivables Amount;
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Extraordinary Resolution means a resolution passed at a Meeting duly convened and held in accordance
with the Provisions for Meetings of Noteholders by a majority of not less than 75 per cent. of the votes cast,
whether on a show of hands or a poll;

FCA means the Financial Conduct Authority;

Final Class A Interest Payment Date means the Interest Payment Date on which the lower of (i) the
amount which would be available after application of the Available Revenue Receipts on such date after
taking into account the amounts to be applied in accordance with items (a) to (e) of the Pre-Acceleration
Revenue Priority of Payments and (ii) the Liquidity Reserve Required Amount on the immediately preceding
Interest Payment Date is greater than or equal to the aggregate of the Principal Amount Outstanding of the
Class A Notes (taking into account amounts applied in accordance with the Pre-Acceleration Principal
Priority of Payments (other than from the application of amounts contemplated in item (f) of the Pre-
Acceleration Revenue Priority of Payments));

Final Maturity Date means the Interest Payment Date falling in June 2020;

Final Receivables means on any Interest Payment Date, all Purchased Receivables then owned by the
Issuer;

Final Redemption Date means the Final Maturity Date or, if earlier, the date on which the Principal
Amount Outstanding under the Notes has been repaid in full by the Issuer;

Final Repurchase Price means an amount equal to the higher of (i) the sum of (A) the Outstanding
Principal Balance of such Final Receivables at the end of the immediately preceding Calculation Period and
(B) all other amounts accrued due and payable under the Underlying Agreements from which the Final
Receivables derive on or prior to the end of the immediately preceding Calculation Period which have not
been paid and (ii) all amounts required to be paid on such Interest Payment Date in accordance with the
relevant Priority of Payments (taking into account the redemption of the Notes in full) other than amounts
due to the Seller in respect of Deferred Purchase Price less any Available Revenue Receipts and Available
Principal Receipts to be applied on such Interest Payment Date;

Fitch means Fitch Ratings Ltd, or any successor to its ratings business;

Fixed Rate Day Count Fraction has the meaning given to it in Condition 4.4;

GAAP means generally accepted accounting principles in the United Kingdom;

Global Notes has the meaning given to that term in Condition 1.1;

GMAC UK means GMAC UK plc, a company incorporated in England and Wales with limited liability
(registered number 00275607) whose registered office is at Heol-y-Gamlas, Parc Nantgarw, Treforest,
Cardiff CF15 7QU, United Kingdom;

GMAC Group means any Affiliate of GMAC UK;

GMAC UK Group means any Affiliate of the Originator which is resident for Tax purposes in the United
Kingdom;

Gross Loss Amount means an amount equal to the Outstanding Principal Balance of the Purchased

Receivables which have become Defaulted Receivables or VT Receivables in a Calculation Period
immediately preceding an Interest Payment Date;
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Gross Recovery Amount means an amount equal to Recoveries realised in a Calculation Period
immediately preceding an Interest Payment Date;

HMRC means Her Majesty's Revenue & Customs;

Holdings means E-CARAT Holdings Limited, a limited liability company incorporated under the laws of
England and Wales with registered number 08235704 and whose registered office is at 35 Great St. Helen's,
London EC3A 6AP;

Hire-Purchase Agreement means fixed interest rate, fully amortising level payment hire agreements with
an option to purchase entered into by the Seller and Customers, which are secured by retention of the title
over a Vehicle;

Income Element means, in relation to each Purchased Receivable, all amounts to be received from or on
behalf of the Customer in respect of such Purchased Receivable other than the Principal Element of that
Purchased Receivable and including, for the avoidance of doubt, all fees (other than any option fees) costs,
any interest charged on interest and expenses received in respect of the Purchased Receivables;

Indebtedness means (without double-counting) any indebtedness of any person for or in respect of:

@) monies borrowed;

(b) any amount raised by acceptance under any acceptance credit facility;

(c) any amount raised pursuant to any note purchase facility or the issue of bonds, notes, debentures,
loan stock or any similar instrument;

(d) the amount of any liability in respect of any conditional sale contract which would, in accordance
with GAAP, be treated as a finance or capital lease;

(e) receivables sold or discounted (other than any receivables to the extent they are sold on a
non-recourse basis);

()] any amount raised under any other transaction (including any forward sale or purchase agreement)
having the commercial effect of a borrowing;

(9) any derivative transaction entered into in connection with protection against or benefit from
fluctuation in any rate or price (and, when calculating the value of any derivative transaction, only
the marked-to-market value shall be taken into account);

(h) any counter-indemnity obligation in respect of a guarantee, indemnity, bond, standby or
documentary letter of credit or any other instrument issued by a bank or financial institution; and

(1) the amount of any liability in respect of any guarantee or indemnity for any of the items referred to
in paragraphs (a) to (h) above;

Initial Defaulted Receivables Payment shall be an amount equal to £1;

Initial Principal Amount means the Principal Amount Outstanding of a Note at the Closing Date;

Initial Purchase Price means the amount, determined as at the Closing Date, as being an amount equal to
the aggregate Outstanding Principal Balance due from Customers under the Related Underlying Agreement

(which for the avoidance of doubt shall include any option fees and fees payable or together with the last
payment under the Underlying Agreement) during the period beginning on (but excluding) the Closing Date
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and ending on (and including) the maturity date of such Underlying Agreement plus, to the extent not
included in the Outstanding Principal Balance, any capitalised interest and arrears;

Insolvency Event means in respect of a relevant entity (each a Relevant Entity):

@) an order is made or an effective resolution passed for the winding-up of the Relevant Entity, except a
winding-up for the purposes of or pursuant to an amalgamation or reconstruction, and in respect of
the Issuer only the terms of which have previously been approved by the Note Trustee in writing; or

(b) the Relevant Entity, otherwise than for the purposes of such amalgamation or reconstruction as is
referred to in paragraph (a) above, ceases or, through an authorised action of its board of directors,
threatens to cease to carry on all or substantially all of its business or admits its inability to pay its
debts as they fall due or is unable to pay its debts within the meaning of section 123(1) of the
Insolvency Act 1986 (other than, except in the case of the Issuer, subsection 123(1)(a)) or 123(2) of
the Insolvency Act 1986 or, where applicable, sections 222 to 224 of the Insolvency Act 1986; or

(©) proceedings, corporate action or other steps shall be initiated against the Relevant Entity under any
applicable liguidation, insolvency, bankruptcy, composition, reorganisation or other similar laws
(including, but not limited to, presentation of a petition for an administration order, the filing of
documents with the court for the appointment of an administrator, the service of a notice of intention
to appoint an administrator or the taking of any steps to appoint an administrator) and (except in the
case of presentation of a petition for an administration order, the filing of documents with the court
for the appointment of an administrator, the service of a notice of intention to appoint an
administrator or the taking of any steps to appoint an administrator) such proceedings are not being
disputed in good faith with a reasonable prospect of success or an administration order shall be
granted or the appointment of an administrator takes effect or an administrative receiver or other
receiver, liquidator, trustee in sequestration or other similar official shall be appointed in relation to
the Relevant Entity or in relation to the whole or any substantial part of the undertaking or assets of
the Relevant Entity, or an encumbrance (other than the Issuer, the Security Trustee or the Note
Trustee) shall take possession of the whole or any substantial part of the undertaking or assets of the
Relevant Entity, or a distress, execution or diligence or other process shall be levied or enforced
upon or sued out against the whole or any substantial part of the undertaking or assets of the
Relevant Entity and such possession or process (as the case may be) shall not be discharged or
otherwise ceases to apply within thirty days of its commencement, or the Relevant Entity (or its
directors or shareholders) initiates or consents to judicial proceedings relating to itself under
applicable liquidation, insolvency, bankruptcy, composition, reorganisation or other similar laws or
makes a conveyance or assignment or assignation for the benefit of its creditors generally or takes
steps with a view to obtaining a moratorium in respect of any indebtedness; or

(d) any event occurs which, under English law or any applicable law, has an analogous effect to any of
the events referred to in paragraph (a), (b) or (c) above;

Insolvency Official means, in respect of any company, a liquidator, provisional liquidator, administrator
(whether appointed by the court or otherwise), bank administrator, bank liquidator, administrative receiver,
receiver or manager, nominee, supervisor, trustee in bankruptcy, conservator, guardian or other similar
official in respect of such company or in respect of all (or substantially all) of the company's assets or in
respect of any arrangement or composition with creditors or any equivalent or analogous officer under the
law of any jurisdiction;

Insolvency Proceedings means the winding-up, dissolution, company voluntary arrangement or
administration of a company or corporation and shall be construed so as to include any equivalent or
analogous proceedings under the law of the jurisdiction in which such company or corporation is
incorporated or of any jurisdiction in which such company or corporation carries on business, including the
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seeking of liquidation, winding-up, reorganisation, dissolution, administration, arrangement, adjustment,
protection or relief from creditors or the appointment of an Insolvency Official,

Insolvency Regulation means Council Regulation (EC) No. 1346/2000 of 29 May 2000;
Interest Determination Date has the meaning given to it in Condition 4.3(a)(ii) above;

Interest Payment Date means the 18" day of each calendar month, except if such day is not a Business Day,
in which case it shall be the next succeeding Business Day unless such day falls in the next month, in which
case it shall be the preceding Business Day. The first Interest Payment Date shall fall on 18th January 2013;

Interest Period means each period from (and including) an Interest Payment Date and ending on (but
excluding) the next Interest Payment Date provided that the first Interest Period shall be the period from (and
including) the Closing Date and ending on (but excluding) the Interest Payment Date falling in January 2013;

Interest Rate has the meaning given to it in Condition 4.3;

Interest Residual Amount means on any Interest Payment Date, the amount available to the Issuer, subject
to and in accordance with the Cash Management Agreement and the Deed of Charge, to apply on such
Interest Payment Date, after deducting the amounts referred to in paragraphs (a) to (j) (inclusive) of the Pre-
Acceleration Revenue Priority of Payments;

Irish Listing Agent means Deutsche Bank Luxembourg S.A., acting out of its offices at 2 Boulevard
Konrad, Adenauer, L-1115 Luxembourg;

Irish Prospectus Regulations means the Prospectus (Directive 2003/71 EC) Regulations 2005 of the
Republic of Ireland;

Irish Stock Exchange means the Irish Stock Exchange;

Issuer means E-CARAT plc (company number 08235650), whose registered office is at 35 Great St.
Helen's, London EC3A 6AP, as issuer of the Notes;

Issuer Bank Accounts means the bank accounts which the Issuer agrees to maintain, pursuant to the terms
of the Account Bank Agreement, including the Transaction Account and any other bank account of the Issuer
or in respect of which the Issuer at any time has an interest or, where the context requires, any of them;

Issuer Profit Amount means an amount equal to £100 as at each Interest Payment Date (£1,200 per
annum);

Issuer Retained Profit Ledger means the ledger of the same name maintained by the Cash Manager in
accordance with the Cash Management Agreement;

Joint Lead Managers means Lloyds TSB Bank plc acting through its office at 25 Gresham Street, London
EC2V 7HN, United Kingdom, The Royal Bank of Scotland plc acting through its office at 135 Bishopsgate,
London, EC2M 3UR, United Kingdom and RBC Europe Limited acting through its office at Riverbank
House, 2 Swan Lane, London EC4R 3BF and Joint Lead Manager means either of them;

Last Receivable Maturity Date means September 2017;

Ledger Accounts means the Revenue Deficiency Ledger, the Principal Deficiency Ledger (and sub-ledgers),
the Liquidity Reserve Ledger and the Issuer Retained Profit Ledger;

Limited Recourse has the meaning given to it in Condition 10 (Enforcement);
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Liquidating Receivable means a Receivable in the amount the Servicer:

@) has reasonably determined, in accordance with its customary servicing procedures, that eventual
payment of amounts owing on such Receivable is unlikely (and that, therefore, the requirements for
a write-off of such Receivables in accordance with the customary practices of the Seller are met), or

(b) has repossessed and disposed of the Vehicle

(it being understood that (i) applies in respect of the Receivables that cannot be satisfied out of any proceeds

from the disposal of a Vehicle) and in each case to the extent such amount will constitute a loss in the books

of the Issuer.

Liquidity Reserve means, on any date, the amount standing to the credit of the Liquidity Reserve Ledger in

the Transaction Account (before making the calculations required to be made on such Interest Payment

Date);

Liquidity Reserve Ledger means the ledger of the same name maintained by the Cash Manager in
accordance with the Cash Management Agreement;

Liquidity Reserve Proceeds means the portion of the loan advanced by the Subordinated Loan Provider to
the Issuer under the Subordinated Loan Agreement in an amount equal to the higher of £100,000 and 2.0 per
cent. of the Principal Amount Outstanding of the Class A Notes as at the Closing Date to establish the
Liquidity Reserve;

Liquidity Reserve Required Amount means up to and including the Final Class A Interest Payment Date
an amount equal to the higher of £100,000 or 2.0 per cent. of the Principal Amount Outstanding of the Class
A Notes as at the Closing Date or the relevant Interest Payment Date (as applicable) and thereafter zero;

Loss or Liability means in respect of any person, any loss, liability, damages, cost, expense, claim, action,
suit or judgment which such person may incur or which may be made against such person, including
(without limitation):

€)] any consequential loss or loss of profit;

(b) the fees and expenses of any professional adviser to such person;

(©) the cost of funds of such person;

(d) the costs of investigation and defence; and

(e) any Irrecoverable VAT payable in respect of any such amount;

Managers means the Joint Lead Managers or any of them, in their capacity as subscribers of the Notes;
Master Definitions Schedule means the master definitions schedule dated the Closing Date between, among
others, the lIssuer, the Managers, the Seller, the Servicer, the Back-Up Servicer (if applicable), the
Subordinated Loan Provider, Holdings, the Note Trustee, the Security Trustee, the Paying Agents, the Agent

Bank, the Account Bank, the Cash Manager, the Calculation Agent and the Corporate Services Provider;

Meeting means a meeting of the Noteholders or of any one or more Classes of Noteholders and, except
where the context otherwise requires, includes a meeting resumed following an adjournment;

Member State means any of the member states of the European Union;
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Modified Following Business Day Convention means the business day convention under which, where a
relevant date falls on a day which is not a Business Day, that date will be adjusted so that it falls on the first
following day that is a Business Day, unless that day falls in the next calendar month, in which case that date
will be the first preceding day that is a Business Day;

Monthly Investor Report means the monthly servicing and cash management report prepared by the Cash
Manager in accordance with the Cash Management Agreement;

Monthly Payment means each monthly payment due from a Customer under the Underlying Agreement to
which such Customer is a party;

Monthly Payment Date means the date on which each Monthly Payment is due;
Most Senior Class of Notes means, at any time:
@) the Class A Notes; or

(b) if no Class A Notes are then outstanding, the Subordinated Notes (if at that time any Subordinated
Notes are then outstanding);

Net Loss Amount means the higher of (i) nil and (ii) the Gross Loss Amount minus the Gross Recovery
Amount realised in the same Calculation Period;

Net Recovery Amount means the higher of (i) nil and (ii) the Gross Recovery Amount minus the Gross
Loss Amount in the same Calculation Period;

Non-Compliant Receivable means each Purchased Receivable in respect of which any Receivables
Warranty proves to have been incorrect on the date on which the relevant Receivables Warranty is given and
remains incorrect, or has never existed,;

Non-Compliant Receivables Repurchase Price means an amount, calculated by the Servicer, equal to its
Outstanding Principal Balance as at the Closing Date, less any amounts in respect of any Principal Element
recovered or received by the Issuer in respect of such Purchased Receivable plus any accrued income in
respect thereof as at the date of the repurchase;

Non-Permitted Variation means any change to an Underlying Agreement that relates to a Purchased
Receivable which has the effect of:

@) reducing the Amount Financed;
(b) reducing the Annual Percentage Rate;
) reducing the total number of Monthly Payments; or

(d) extending the term of the Purchased Receivable such that the last Monthly Payment Date falls after
the Last Receivable Maturity Date,

but shall not, for the avoidance of doubt, include any action taken with respect to the Servicer's arrears
management process in accordance with its Credit and Collection Procedures.

Northern Irish Receivables means those Receivables contained in the Portfolio where the address of the
Customer as set out in the Underlying Agreement at the time of origination is in Northern Ireland,;

Note Acceleration Notice has the meaning given to it in Condition 9.1;

164



Note Trustee means, as at the Closing Date, Deutsche Trustee Company Limited, acting through its
registered office at Winchester House, 1 Great Winchester Street, London EC2N 2DB;

Noteholders means (i) in relation to the Class A Notes represented by a Global Note, each person who is for
the time being shown in the records of Euroclear and/or Clearstream, Luxembourg as the holder of a
particular principal amount of such Class A Notes (other than Euroclear and/or Clearstream, Luxembourg),
in which regard any certificate or other document issued by Euroclear and/or Clearstream, Luxembourg as to
the principal amount of such Class A Notes standing to the account of any person shall be conclusive and
binding for all purposes save in the case of manifest error (other than for the purpose of payments in respect
thereof, the right to which shall be vested as against the Issuer and any Paying Agent, solely in the bearer of
a Global Note in accordance with and subject to its terms and for which purpose Noteholder means the
bearer of a Global Note), (ii) in relation to the Subordinated Notes, the holders of the Subordinated Notes
named in the Register maintained by the Registrar and (iii) in relation to any Definitive Notes, the bearer of
those Definitive Notes, and related expressions shall (where appropriate) be construed accordingly;

Notes means the Class A Notes and the Subordinated Notes or, where the context requires, any of them and
includes the Definitive Notes and the Global Notes;

Notice of Invocation means an instruction in writing by the Issuer or the Security Trustee to the Back-Up
Servicer, following resignation or termination of the Servicer in accordance with the terms of the Servicing
Agreement, to commence performance of the Core Services in accordance with the terms of the Back-Up
Servicing Agreement;

Offered Receivable means each of the Receivables scheduled to the Receivables Sale and Purchase
Agreement and offered to the Issuer by the Seller on the Closing Date;

OFT means the Office of Fair Trading;

Originator means GMAC UK plc (registered number 00275607), whose registered office is at Heol-y-
Gamlas, Parc Nantgarw, Cardiff CF15 7QU;

outstanding means in relation to the Notes all the Notes issued other than:
€)] those Notes which have been redeemed in full pursuant to the Conditions;

(b) those Notes in respect of which the date for redemption in accordance with the Conditions has
occurred and the redemption moneys (including all interest payable thereon) have been duly paid
to the Note Trustee or to the Principal Paying Agent in the manner provided in the Agency
Agreement (and where appropriate notice to that effect has been given to the relevant Noteholders
in accordance with the Conditions) and remain available for payment against presentation of the
relevant Notes;

(c) those Notes which have been purchased and cancelled in accordance with the Conditions;
(d) those Notes which have become void under Condition 8 (Prescription);
(e) those mutilated or defaced Notes which have been surrendered and cancelled and in respect of

which replacements have been issued pursuant to Condition 13 (Replacement of Global Notes);

()] (for the purpose only of ascertaining the Principal Amount Outstanding of the Notes outstanding
and without prejudice to the status for any other purpose of the relevant Notes) those Notes which
are alleged to have been lost, stolen or destroyed and in respect of which replacements have been
issued pursuant to Condition 13 (Replacement of Global Notes); and
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(9) any Global Note to the extent that it shall have been exchanged for another Global Note in respect
of the Notes of the relevant class or for the Notes of the relevant class in definitive form pursuant
to its provisions;

provided that for each of the following purposes, namely:

(1) the right to attend and vote at any meeting of the Noteholders of any class or classes, an
Extraordinary Resolution in writing or an Ordinary Resolution in writing and any direction
or request by the holders of Notes of any class or classes;

(i) the determination of how many and which Notes are for the time being outstanding for the
purposes of Conditions 9 (Events of Default) and 10 (Enforcement);

(iii)  any right, discretion, power or authority (whether contained in the Conditions, any other
Transaction Document or vested by operation of law) which the Note Trustee is required,
expressly or impliedly, to exercise in or by reference to the interests of the Noteholders or
any class or classes thereof; and

(iv) the determination by the Note Trustee whether any event, circumstance, matter or thing is, in
its opinion, materially prejudicial to the interests of the Noteholders or any class or classes
thereof,

those Notes (if any) which are for the time being held by or on behalf of or for the benefit of the Issuer, the
Originator or any Subsidiary of either of them, in each case as beneficial owner, shall (unless and until
ceasing to be so held) be deemed not to remain outstanding, unless they are together the sole beneficial
holders of the Notes;

Outstanding Balance means, on any date and in relation to each Underlying Agreement, the aggregate of
the Principal Elements and Income Elements outstanding under such Underlying Agreement as shown on the
relevant computer system (on the assumption that the Servicer has complied with its obligations under the
Servicing Agreement);

Outstanding Principal Balance means, on any date and with respect to each Purchased Receivable, the
Principal Element outstanding under the Related Underlying Agreement (on the assumption that the Servicer
has complied with its obligations under the Servicing Agreement);

Paying Agents means the Principal Paying Agent together with any successor or additional paying agents

appointed from time to time in connection with the Notes under the Agency Agreement, and Paying Agent

means any one of them;

Perfection Event means each of the following events:

@ it becoming necessary by law to perfect the Issuer's legal title to the Purchased Receivables, (or
procure the perfection of the Issuer's legal title to the Purchased Receivables) in accordance with the
terms of the Receivables Sale and Purchase Agreement; or

(b) unless otherwise agreed in writing by the Security Trustee, a Servicer Termination Event occurs; or

) the Seller calling for perfection or transfer of legal title by serving notice in writing to that effect on
the Issuer and the Security Trustee; or

(d) the occurrence of an Insolvency Event in respect of the Seller;
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Permanent Global Note means the permanent global notes obtained by exchanging interests in a Temporary
Global Note on and after the date which is 40 days after the Closing Date, upon certification of non-U.S.
beneficial ownership by the relevant Noteholder;

Permitted Variations means any Variation which is made in accordance with the terms of the relevant
Underlying Agreement and the applicable Credit and Collection Procedures and which is not a Non-
Permitted Variation;

Permitted Withdrawal means an amount equal to the aggregate of the following withdrawals made by the
Cash Manager (as directed by the Seller) on any Business Day:

@) Excess Recoveries Amount;
(b) Pre-Closing Interest Amounts; and
(c) Excluded Receivables Amount,

provided that, any such withdrawals shall (i) in any Calculation Period only be made up to a maximum
amount equal to the Revenue Receipts received in such Calculation Period, (ii) be deemed to be made prior
to administration of the applicable Priority of Payments and (iii) for the avoidance of doubt, shall not be
included as Available Revenue Receipts;

Portfolio means the Purchased Receivables and all other assets and rights relating to the Related Underlying
Agreements purported to be transferred or granted to the Issuer, pursuant to the Receivables Sale and
Purchase Agreement;

Post-Acceleration Priority of Payments means the priority of payments for the application of Available
Principal Receipts following the service of a Note Acceleration Notice as set out in the Cash Management
Agreement;

Potential Cash Manager Termination Event means any event which with the giving of notice or expiry of
any grace period or certification, as specified in such Cash Manager Termination Event would constitute a
Cash Manager Termination Event;

Potential Event of Default means any event which may become (with the passage of time, the giving of
notice, the making of any determination or any combination thereof) an Event of Default;

Potential Servicer Termination Event means any event which with the giving of notice or expiry of any
grace period or certification, as specified in such Servicer Termination Event would constitute a Servicer
Termination Event;

Pre-Acceleration Principal Priority of Payments means the priority of payments for the application of
Available Principal Receipts prior to service of a Note Acceleration Notice as set out in the Cash
Management Agreement;

Pre-Acceleration Revenue Priority of Payments means the pre-acceleration revenue priority of payments
set out in the Cash Management Agreement;

Pre-Closing Interest Amounts means any amounts received by the Issuer in respect of the Receivables in
the Portfolio after the Closing Date in respect of arrears accrued prior to the Cut-off Date, other than any
arrears which have been capitalised as at the Cut-off Date;

Prepaid Income means, in relation to any amount which is received by the Servicer (acting in any capacity
under the Transaction Documents) upon a termination or early settlement of a Related Underlying
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Agreement earlier than such Related Underlying Agreement was scheduled to terminate, the greater of (i)
zero and (ii) such amount as is received by the Servicer less the Prepaid Principal in relation to such
Underlying Agreement;

Prepaid Principal means, in relation to any amount which is received by the Servicer (acting in any
capacity under the Transaction Documents) upon a termination or early settlement of a Related Underlying
Agreement earlier than such Related Underlying Agreement was scheduled to terminate, the lesser of (i) the
Principal Elements of the Outstanding Balance in relation to such Underlying Agreement and (ii) such
amount as is received by the Servicer;

Principal Amount Outstanding has the meaning given to it in Condition 6.4;

Principal Deficiency Ledger means the ledger of such name maintained by the Cash Manager in accordance
with the Cash Management Agreement comprising two sub-ledgers, the Class A Principal Deficiency Sub-
ledger and the Subordinated Notes Principal Deficiency Sub-ledger;

Principal Element means, on any date and in respect of any Receivable, the present value as of such date of
all scheduled Monthly Payments on such Receivable which have not been paid on or prior to such date,
discounted from the last day of the calendar month in which each such payment is to become due to such
date at the Discount Rate (as calculated by the Originator in accordance with the Actuarial Method);;

Principal Paying Agent means, as at the Closing Date, Deutsche Bank AG, London Branch, acting through
its office at Winchester House, 1 Great Winchester Street, London EC2N 2DB;

Principal Receipts means all amounts comprised of:

€)] the Principal Element of Purchased Receivables (other than Purchased Receivables that have become
Defaulted Receivables and Voluntarily Terminated Receivables); and

(b) any other amounts received by the Issuer in respect of the Purchased Receivables which relate to the
Principal Element of such Purchased Receivables (including, but not limited to, any amount
Principal Element received by the Issuer in respect of the Non-Compliant Receivables Repurchase
Price, the Final Repurchase Price, the CCA Compensation Payment, the Receivables Indemnity
Amount and in respect of the repurchase price paid in respect of the repurchase of Purchased
Receivables which are the subject of a Non-Permitted Variation).

Priority of Payments means the Pre-Acceleration Revenue Priority of Payments, the Pre-Acceleration
Principal Priority of Payments and the Post-Acceleration Priority of Payments, or any of them;

Prospectus means this Prospectus dated the date hereof relating to the issue and offering of the Notes;
Prospectus Directive means directive 2003/71/EC;

Provisional Portfolio means the portfolio of Receivables as at the Cut-off Date;

Purchase Price means the Initial Purchase Price and the Deferred Purchase Price;

Purchased Receivable means each Offered Receivable purchased by the Issuer pursuant to the Receivables
Sale and Purchase Agreement (or, if at the closing date the CCA Licence is not obtained by the Issuer, in
respect of any Purchased Receivables, prior to the date when the CCA Licence is obtained, held upon the
CCA Trust and, in respect of any Scottish Receivables, held in trust pursuant to the relevant Scottish

Declarations of Trust) which has neither been paid in full by or on behalf of the Customer nor repurchased
by the Seller pursuant to the Receivables Sale and Purchase Agreement;
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Rating Agencies means S&P and Fitch or, where the context requires, either of them. If at any time S&P or
Fitch is replaced as a Rating Agency, then references to its rating categories in the Transaction Documents
shall be deemed instead to be references to the equivalent rating categories of the entity which replaces it as a
Rating Agency;

Rating Agency Confirmation means, a confirmation in writing by Fitch and/or S&P (as applicable) that the
then current ratings of the Notes will not be adversely affected by or withdrawn as a result of the relevant
event or matter provided that if: (a) a confirmation or affirmation of rating or other response by a Rating
Agency is a condition to any action or step under any Transaction Document; and (b) a written request for
such confirmation affirmation or response is delivered to that Rating Agency by any of the Issuer, the Cash
Manager, the Calculation Agent, the Servicer, the Note Trustee and/or the Security Trustee, as applicable
(each a Requesting Party) and one or more of the Rating Agencies (each a Non-Responsive Rating
Agency) indicates that it does not consider such confirmation, affirmation or response necessary in the
circumstances, the Requesting Party shall be entitled to disregard the requirement for a confirmation or
affirmation of rating or other response by each Non-Responsive Rating Agency and proceed on the basis of
the confirmations or affirmations of rating or other responses received by each other Rating Agency or, if all
the Rating Agencies indicate that they do not consider such confirmation, affirmation or response necessary
in the circumstances, on the basis that such confirmation or affirmation of rating or other response by a
Rating Agency is not required in the particular circumstances of the request. If a Rating Agency does not
respond to a written request for a confirmation or affirmation such non response shall not be interpreted to
mean that such Rating Agency has given any deemed confirmation or affirmation of rating or other response
in respect of such action or step or any deemed indication that it does not consider such confirmation,
affirmation or response necessary in the circumstances, provided that in the event of a non- response from all
Rating Agencies, the Requesting Party will be entitled to proceed on the basis that such confirmation or
affirmation of rating or other response by a Rating Agency is not required in the particular circumstances of
the request. However, nothing herein shall in any way affect the right of a Rating Agency to downgrade or
withdraw its then current ratings of the Notes in a manner as it sees fit;

Receivable means any and all claims and rights of the Seller against the Customer under or in connection
with relevant Underlying Agreements originated by the Seller (including, for the avoidance of doubt, all
payments due from the Customer under the relevant Underlying Agreement (including any VAT or related
fees and expenses due and payable by the Customer under the terms of the Underlying Agreement) and any
Ancillary Rights);

Receivables Indemnity Amount means, where a Purchased Receivable has never existed, or has ceased to
exist, such that it is not outstanding on the date on which it is otherwise due to be repurchased pursuant to the
Receivables Purchase Agreement, an amount equal to (i) the Outstanding Principal Balance of such
Purchased Receivable had the Purchased Receivable existed and complied with each of the Receivables
Warranties as at the Closing Date and (ii) any deemed interest accrued on the relevant Purchased Receivable
at a rate equal to the weighted average interest rate of the Portfolio as determined by the Servicer at the end
of the immediately preceding Calculation Period less any amounts in respect of any Principal Element
received by the Issuer with respect to such Purchased Receivable;

Receivables Sale and Purchase Agreement means the receivables sale and purchase agreement dated the
Closing Date between the Seller, the Issuer and the Security Trustee;

Receivables Warranties means the representations and warranties made by the Seller in respect of the
Purchased Receivables set out in the Receivables Sale and Purchase Agreement;

Receiver means any person (being a licensed insolvency practitioner) who is appointed by the Security

Trustee to be a receiver or an administrative receiver (as the case may be) of the Charged Property to act
jointly, independently, or jointly and severally, as the Security Trustee shall determine;
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Records means:

@) all agreements, files, microfiles, correspondence, notes of dealing and other documents, books,
books of account, registers, records and other information; and

(b) all computer tapes, discs, computer programs, data processing software and related property rights
owned by or under the control and disposition of the Seller;

Recoveries means, on a Calculation Date, any amount received in the immediately preceding Calculation
Period in relation to a Defaulted Receivable or a VT Receivable that is a Purchased Receivable;

Register means the register maintained by the Registrar with respect to the Subordinated Notes;

Registrar means Deutsche Bank Luxembourg S.A., acting through its office at 2 Boulevard Konrad
Adenauer, L-1115 Luxembourg, Luxembourg;

Regulation S means Regulation S of the Securities Act;

Related Underlying Agreement means, in relation to each Receivable, the Underlying Agreement from
which such Receivable derives;

Related Third Party Creditors means any creditor of the Issuer (not being a Secured Creditor) in respect of
costs, fees, expenses or other amounts (including taxes) incurred by the Issuer to such creditor or required by
law to be paid to such creditor in each case;

Relevant Date has the meaning given in Condition 8;

Relevant Member State means each Member State of the European Economic Area which has implemented
the Prospectus Directive;

Replacement Cash Management Agreement means an agreement entered into by the Replacement Cash
Manager with the lIssuer and the Security Trustee substantially on the terms of the existing Cash
Management Agreement;

Replacement Cash Manager means the replacement cash manager appointed pursuant to the terms of the
Cash Management Agreement;

Repurchase Date means the date on which a Receivable (including a Non-Compliant Receivable and a
Defaulted Receivable) is to be repurchased pursuant to the Receivables Sale and Purchase Agreement;

Required Ratings means such ratings as are consistent with the then published criteria of the relevant
Rating Agency as being the minimum ratings that are required to support the then rating of the Class A
Notes;

Requirement of Law in respect of any person shall mean:

€)] any law, treaty, rule, requirement or regulation;

(b) a notice by an order of any court having jurisdiction;

(c) a mandatory requirement of any regulatory authority having jurisdiction; or

(d) a determination of an arbitrator or governmental authority;
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Revenue Deficiency means the amount of any insufficiency in the amount of Available Revenue Receipts
(ignoring any Available Principal Receipts referred to in item (d) of the definition of Available Revenue
Receipts) available to pay items (a) to (e) of the Pre-Acceleration Revenue Priority of Payments;

Revenue Deficiency Ledger means the ledger of the same name maintained by the Cash Manager in
accordance with the Cash Management Agreement;

Revenue Receipts means all amounts comprising of:

@) the Income Element of the Purchased Receivables (other than Purchased Receivables that have
become Defaulted Receivables or Voluntarily Terminated Receivables and in respect of the
repurchase price paid in respect of the repurchase of Purchased Receivables which are the subject of
a Non-Permitted Variation);

(b) any amount received by the Issuer in respect of any CCA Compensation Payments, Receivables
Indemnity Amounts Final Repurchase Price and Non-Compliant Receivables Repurchase Price, in
each case to the extent that the same represents a payment in respect of the Income Element of the
Purchased Receivables; and

(c) any other amounts received by the Issuer in respect of the Purchased Receivables which is not in
respect of the Principal Element of such Purchased Receivables (including without limitation any
Defaulted Receivables Call Option Recoveries);

but less
any amounts which are Permitted Withdrawals;

Scheduled Final Repayment Date means, in respect of any Underlying Agreement, the date on which the
final Scheduled Payment is due from the Customer, assuming no breach of agreement or other default by the
Customer;

Scottish Declaration of Trust means the declaration of trust in relation to Scottish Receivables and their
Ancillary Rights made pursuant to the Receivables Sale and Purchase Agreement by means of which the sale
of such Scottish Receivables and their related Ancillary Rights by the Seller to the Issuer and the transfer of
the beneficial interest therein to the Issuer are given effect;

Scottish Receivables means those Receivables contained in the Portfolio governed by or otherwise subject
to Scots law;

Scottish Supplemental Charge means the assignation in security granted by the Issuer in favour of the
Security Trustee in respect of the interest in the Scottish Declaration of Trust and the Scottish Vehicle Sales
Proceeds Floating Charge;

Scottish Vehicle Sales Proceeds means Vehicle Sales Proceeds in respect of Purchased Receivables in so
far as they relate to Scottish Vehicles;

Scottish Vehicle Sales Proceeds Floating Charge means the Scots law governed floating charge granted by
the Seller in favour of the Issuer in respect of the Scottish Vehicle Sales Proceeds pursuant to clause 2.9(c) of
the Receivables Sale and Purchase Agreement;

Scottish Vehicles means Vehicles situated in Scotland or otherwise subject to Scots law;

Secured Creditors means the Seller, the Security Trustee, the Note Trustee, the Servicer, the Back-Up

Servicer (if applicable), the Cash Manager, the Calculation Agent, the Account Bank, the Subordinated Loan
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Provider, the Agents the Corporate Services Provider, the Noteholders and any Receiver and any other party
which becomes a Secured Creditor pursuant to the Deed of Charge;

Secured Liabilities means any and all monies, obligations and liabilities and all other amounts due, owing,
payable or owed by the Issuer to the Secured Creditors under the Notes and/or the Transaction Documents,
and references to Secured Liabilities includes references to any of them;

Securities Act means the United States Securities Act of 1933;

Securitisation means the securitisation transaction entered into on or about the Closing Date under the
Transaction Documents in connection with the issue of the Notes by the Issuer;

Security means the security constituted by the Deed of Charge;

Security Powers of Attorney means the security powers of attorney dated the Closing Date granted by the
Issuer in favour of the Security Trustee in, or substantially in, the form set out in the Deed of Charge;

Security Trustee means Deutsche Trustee Company Limited, acting through its registered office at
Winchester House, 1 Great Winchester Street, London EC2N 2DB;

Seller means GMAC UK plc (registered number 00275607), a public limited company with limited liability
in England and Wales, whose registered office is at Heol-y-Gamlas, Parc Nantgarw, Treforest, Cardiff CF15
7QU United Kingdom in its capacity as seller of the Receivables to the Issuer under the Receivables Sale and
Purchase Agreement;

Servicer means the person appointed by the Issuer under the Servicing Agreement to service the Purchased
Receivables being, at the Closing Date, GMAC UK plc;

Servicer Standard of Care means the standard of care set out in the Servicing Agreement to which the
Servicer will perform its obligations and the exercise of its discretions under the Servicing Agreement and its
exercise of the rights of the Issuer in respect of contracts and arrangements giving rise to payment
obligations in respect of the Purchased Receivables;

Servicer Termination Event means;

@ the Servicer fails to pay any amount due under the Servicing Agreement on the due date or on
demand, if so payable, or to direct any movement of collections as required under the Servicing
Agreement and the other Transaction Documents, and such failure has continued unremedied for a
period of five Business Days after written notice or discovery of such failure by an officer of the
Servicer; or

(b) the Servicer (i) fails to observe or perform in any material respect any of its covenants and
obligations under or pursuant to the Servicing Agreement or any other Transaction Document to
which it is a party and such failure results in a material adverse effect on the Issuer's ability to make
payments in respect of the Notes and continues unremedied for a period of 60 days after the earlier
of an officer of the Servicer becoming aware of such default and written notice of such failure being
received by the Servicer or (ii) fails to maintain its CCA Licence or any other regulatory licence or
approval required under the terms of the Servicing Agreement and such failure continues
unremedied for a period of 60 days after the earlier of an officer of the Servicer becoming aware of
such default and written notice of such failure being received by the Servicer; or

(c) the occurrence of an Insolvency Event in relation to the Servicer;
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Servicing Agreement means the servicing agreement expected to be dated on or around the Closing Date
relating to the Purchased Receivables between the Issuer and the Servicer;

Servicing Fee means a fee (inclusive of amounts in respect of VAT, if any) payable monthly in arrear on
each Interest Payment Date calculated as 1 per cent. per annum of the aggregate of the Outstanding Principal
Balances of all Related Underlying Agreements purchased by the Issuer which are outstanding on the first
day of the Calculation Period in which such Interest Payment Date falls;

Servicing Procedures means the procedures utilised by the Servicer in servicing the Purchased Receivables
as at the date of commencement of servicing by the Back-Up Servicer;

SGA means the Sale of Goods Act 1979;
SGITA means the Supply of Goods (Implied Terms) Act 1973,;

Share Trustee means, as at the Closing Date, SFM Corporate Services Limited, acting through its principal
office at 35 Great St. Helen's, London EC3A 6AP;

Specified Interest Date means, in relation to a Monthly Payment in respect of a Receivable, the fixed date
specified in the relevant Underlying Agreement on which the Monthly Payment is due for payment;

Specified Office means, with respect to the Paying Agents, the offices listed at the end of the Conditions or
such other offices as may from time to time be duly notified pursuant to Condition 14;

S&P and Standard & Poor's means Standard & Poor's Credit Market Services Europe Limited and any
successor to its ratings business;

Standard Dealer Agreements means any one or more of the forms of the standard "Dealer Associate
Agreement"”, the "Master Dealer Declaration" and the "Dealers Declaration and Invoice™ used in connection
with the originating Underlying Agreements each to be appended to the Receivables Sale and Purchase
Agreement (including any data tape or computer disk containing such agreements) and any revised or
substitute form;

Standard Documentation or Standard Documents means the forms of the standard documents used by the
Seller in originating Underlying Agreements to be appended to the Receivables Sale and Purchase
Agreement (including any data tape or computer disk containing such agreements) and any revised or
substitute form;

Start-up Costs Proceeds means the portion of the loan advanced by the Subordinated Loan Provider to the
Issuer under the Subordinated Loan Agreement in the amount not to exceed £Nil to assist in funding the
initial expenses incurred by the Issuer in connection with the entry into the transactions set out in the
Transaction Documents;

Sterling means the lawful currency of the United Kingdom;
Subordinated Back-Up Servicer Amount means a mark up of 15% of all costs incurred by the Back-Up
Servicer in completing/correcting errors in the database of the Portfolio which is required to be paid by the

Issuer to the Back-Up Servicer;

Subordinated Loan means the loan provided to the Issuer by the Subordinated Loan Provider pursuant to
the Subordinated Loan Agreement;

Subordinated Loan Agreement means the loan agreement dated the Closing Date between the Issuer and
the Subordinated Loan Provider;
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Subordinated Loan Provider means, as at the Closing Date, GMAC UK pilc;

Subordinated Noteholders means the persons who are for the time being the holders of the Subordinated
Notes;

Subordinated Notes means the £74,722,000 Subordinated Asset Backed Fixed Rate Notes due June 2020
issued in definitive registered form;

Subordinated Notes Interest Amount means the amount of interest payable in respect of the Subordinated
Notes;

Subordinated Notes Principal Amount means the Principal Amount Outstanding in respect of all
Subordinated Notes on any date;

Subordinated Notes Principal Deficiency Sub-ledger means a sub-ledger on the Principal Deficiency
Ledger in respect of the Subordinated Notes;

Subscription Agreement means the subscription agreement in respect of the Notes expected to be dated on
or prior to the Closing Date between, among others, the Issuer, the Seller and the Joint Lead Managers in
respect of the Subscription of the Notes;

Surplus Available Principal Receipts means Available Principal Receipts to be applied as Available
Revenue Receipts in accordance with item (d) of the Pre-Acceleration Principal Priority of Payments;

Tax Authority means any government, state, municipality or any local, federal or other fiscal, revenue,
customs or excise authority, body or official anywhere in the world including, in the United Kingdom,
HMRC and any successor thereof, in each case having power to levy any tax;

Transaction Account means the Sterling account in the name of the Issuer with the Account Bank and
designated as such;

Transaction Documents means the Trust Deed, the Notes, the Agency Agreement, the Servicing
Agreement, the Back-Up Servicing Agreement, the Cash Management Agreement, the Calculation Agency
Agreement; the Account Bank Agreement, the Deed of Charge, the Security Powers of Attorney, the Master
Definitions Schedule, the Receivables Sale and Purchase Agreement, the Collections Account Declaration of
Trust, the Scottish Declaration of Trust, the Scottish Supplemental Charge, the Scottish Vehicle Sales
Proceeds Floating Charge, the Subordinated Loan Agreement the Corporate Services Agreement and any
other document entered into by one or more Transaction Parties which is designated as a Transaction
Document with the consent of the Security Trustee, the Issuer and the Seller;

Transaction Party means each of the Issuer, Holdings, the Seller, the Note Trustee, the Agents, the
Servicer, the Back-Up Servicer, the Cash Manager, the Calculation Agent, the Security Trustee, the
Subordinated Loan Provider the Account Bank, the Managers, and the Corporate Services Provider and any
other party to the Transaction Documents;

Trust Deed means the trust deed creating the Notes dated the Closing Date between the Issuer and the Note
Trustee;

Underlying Agreement means any Hire-Purchase Agreement and any Conditional Sale Agreement (any
modifying agreements supplemental thereto relating to any replacement motor vehicle which becomes the
subject matter of any such Hire-Purchase Agreement or Conditional Sale Agreement (as the case may be) in
substitution for the original motor vehicle) from which any Receivable derives;

UTCCR means the Unfair Terms in Consumer Contracts Regulations 1999 as amended,;
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UTR means the Consumer Protection from Unfair Trading Regulations 2008;

Variation means any amendment or variation to the terms of a Related Underlying Agreement after the Cut-
off Date;

Vehicle means in relation to any Underlying Agreement, the motor vehicle which is (or the motor vehicles
which are) the subject of that Underlying Agreement;

Vehicle Sales Proceeds means the proceeds derived from (including by way of sale or otherwise) any
Vehicle returned to or recovered by or on behalf of the Seller;

Voluntarily Terminated Receivable or VT Receivable means any Purchased Receivable in relation to
which a Customer serves a notice to the Seller pursuant to Section 99 of the CCA,; and

Written Resolution means a resolution in writing signed by or on behalf of Noteholders of not less than
75% in aggregate Principal Amount Outstanding of the Notes which resolution may be contained in one
document or several documents in the same form, each signed by or on behalf of one or more such holders of
the Notes.
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