$1,000,000,000 Floating Rate Notes, Series 2013-1
Trade MAPS 1 Limited

(incorporated with limited liability in Ireland)

Trade MAPS 1 Limited (thel§suer”) will issue four Classes of Series 2013-1 Notsglascribed below. The assets of the Issuer securi
the Series 2013-1 Notes consist of securitieshhae been designated for inclusion in Asset Groop @ Asset Group Two, payments due on such
securities and amounts on deposit in Issuer Accorglated to Asset Group One or Asset Group Twbe dssets of the Issuer may also include
securities that are part of other Asset Groupsuf®ées and related property that are not paAsget Group One or Asset Group Two will not secure
the Series 2013-1 Notes and Collections on thosgrisies will not be available to make paymentshom Series 2013-1 Notes.

Certain characteristics of the Series 2013-1 Niotelade:

Expected Expected Initial Price
Principal Interest Principal Final Maturity Ratings: to Investors
Class Amount Rate Interest Payment Dates _Payment Date Date (Fitch/S&P) % Proceeds*
Class A Notes $874,440,00Q mo. L plus Monthly on the 10th, December 10, December 10, 2018 AAA/AAA 100.00%  $874,440,000
0.70% per  beginning January 10, 2014 2016
annum
Class B Notes $77,610,000 1 mo. L pludonthly on the 10th, December 10, December 10, 2018 A/A 100.00% $77,610,000
1.25% per  beginning January 10, 2014 2016
annum
Class C Notes $31,340,000 1 mo. L plidonthly on the 10th, December 10, December 10, 2018 BBB/BBB 100.00% $31,340,000
2.25% per  beginning January 10, 2014 2016
annum
Class D Notes $16,610,000 1 mo. L pludonthly on the 10th, December 10, December 10, 2018 B/BB 100.00% $16,610,000
5.00% per  beginning January 10, 2014 2016
annum

* Before deducting initial purchaser discounts a&adous fees and expenses of the Initial Purceeed other parties.
Credit enhancement for the Series 2013-1 Notes:

« The Class B Notes are subordinate to the ClaNgtas to the extent provided herein. The Classo@&#are subordinate to the Class A
Notes and Class B Notes to the extent providedimer€he Class D Notes are subordinate to the Glablotes, Class B Notes and
Class C Notes to the extent provided herein.

e The Program Subordinated Notes issued by theldsieach Participating Bank are subordinate édSthries 2013-1 Notes to the extent
the Note Allocation Amount for such Asset Groupesds zero. The Program Subordinated Note issuadParticipating Bank will
not be available to support any losses with respeétunding Securities issued by Alternative AsSetup APESs or Trade Finance
Assets held by Alternative Asset Group APEs orrthedated Local Originators.

The Series 2013-1 Notes are obligations of theelssThe sole source of payments on the Series-20M8tes is that portion of the
Assets of the Issuer that secure the Series 20M8tds. The Series 2013-1 Notes are not interebtigations of, or insured or guaranteed by
Banco Santander, S.A. or Citibank, N.A. or any otbarticipating banks or any of their affiliatesamy other entity (other than the Issuer) or
governmental agency.

Application has been made to the Irish Stock Exgledior the Series 2013-1 Notes (save and exceph&€lass D Notes, which are
not listing) (the Listed Notes) to be admitted to the Official List and trading the Global Exchange Market of the Irish Stocklange (the
“Global Exchange Market’). There can be no assurance that any such aglpwill be maintained. The Class D Notes will mat listed on
any market. For the purposes of the applicatiolistahe Listed Notes on the Global Exchange Marids Offering Memorandum shall be
defined as Listing ParticularslL{fsting Particulars™). This Listing Particulars (theOffering Memorandum™) has been approved by the Irish
Stock Exchange.

This Offering Memorandum has been prepared on #siskthat any offer of the Series 2013-1 Notes béllmade pursuant to the
exemptions in Regulation 9(1)(a) or (b) of the HriBrospectus (Directive 2003/71/EC) Regulations52(#s amended by the Prospectus
(Directive 2003/71/EC) (Amendment) Regulations 2@h2l the Prospectus (Directive 2003/71/EC) (Amermdin@No. 2) Regulations 2012)
(the “Irish Prospectus Regulation8) from the requirement to publish a prospectusdéiers of notes. Accordingly, any person making o
intending to make an offer in Ireland of notes whéze the subject of the offering contemplatechia Offering Memorandum may only do so
in circumstances in which no obligation arisestfor Issuer or the Initial Purchasers to publistraspectus pursuant to Regulation 12 of the
Irish Prospectus Regulations or supplement a potgpgursuant to Regulation 51 of the Irish ProspeRegulations, in each case, in relation
to such offer. Neither the Issuer nor the IniBairchasers has authorized, nor do they authotizemiaking of any offer of the Series 2013-1
Notes in circumstances in which an obligation arife the Issuer or the Initial Purchasers to mlibtir supplement a prospectus for such offer.
This Offering Memorandum is not a “prospectus” withhe meaning of Directive 2003/71/EC (as amenbgdirective 2010/73/EU) (the
“Prospectus Directivé) and has not been reviewed by any competent aityHor the purposes of the Prospectus Directive.

Investing in the Series 2013-1 Notes involves risk8efore you purchase any of the Series 2013-1 st you should carefully consider
the “Risk Factors beginning on page 17 of this Offering Memorandum.

The Series 2013-1 Notes have not been, and will rm#, registered under the U.S. Securities Act of 338, as amended (the “Securitie
Act”) or any state securities law. Each investorr the Class A Notes, the Class B Notes and the G3aS Notes (the “Investment Grade Notes”)
must be a qualified institutional buyer under Rule144A of the Securities Act (a “QIB”) that is also aqualified purchaser (a “QP”) under the
U.S. Investment Company Act of 1940 (the “InvestmanCompany Act”), as amended, or a non-U.S. personupchasing outside the United
States in accordance with Regulation S under the Barities Act. Each investor in the Class D Notes ust be a QIB that is also a QP,
“United States person” under Section 7701(a)(30) ahe U.S. Internal Revenue Code and a Qualifying Hder (as defined herein). For a



description of certain restrictions on ownership ad transfer of the Series 2013-1 Notes, sedlransfer Restriction$ in this Offering

Memorandum.

Neither the Securities and Exchange Commission namy state securities commission has approved or digproved the Series 2013-1
Notes or determined if this Offering Memorandum istruthful or complete. Any representation to the catrary is a criminal offense.

The Series 2013-1 Notes are offered by the Initi&urchasers if and when issued by the Issuer, delired to and accepted by the
Initial Purchasers and subject to the right of thelnitial Purchasers to reject orders in whole or inpart. It is expected that (i) Global Notes
representing the Investment Grade Notes will be defered in book-entry form through The Depository Trust Company for the accounts of its
participants, including Clearstream Banking, sociéé anonyme, and the Euroclear System, and (ii) thel&s D Notes will be issued in
definitive, fully registered form, in each case, owr about December12, 2013 against payment in immediately available fuis.

Citigroup MORGAN STANLEY SANTANDER

Joint Book Runner Sole Structuring Advisor and Joint Book Runner
Joint Book Runner

The date of this Offering Memorandum is December20d.3



NOTICE TO NEW HAMPSHIRE RESIDENTS

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR A N APPLICATION FOR A
LICENSE HAS BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED
STATUTES (THE “RSA”) WITH THE STATE OF NEW HAMPSHIR E NOR THE FACT THAT A
SECURITY IS EFFECTIVELY REGISTERED OR A PERSON IS L ICENSED IN THE STATE OF NEW
HAMPSHIRE CONSTITUTES A FINDING BY THE SECRETARY OF STATE OF NEW HAMPSHIRE
THAT ANY DOCUMENT FILED UNDER RSA 421-B IS TRUE, CO MPLETE AND NOT MISLEADING.
NEITHER ANY SUCH FACT NOR THE FACT THAT AN EXEMPTIO N OR EXCEPTION IS
AVAILABLE FOR A SECURITY OR A TRANSACTION MEANS THA T THE SECRETARY OF STATE
HAS PASSED IN ANY WAY UPON THE MERITS OR QUALIFICAT IONS OF, OR RECOMMENDED
OR GIVEN APPROVAL TO, ANY PERSON, SECURITY, OR TRAN SACTION. IT IS UNLAWFUL TO
MAKE, OR CAUSE TO BE MADE, TO ANY PROSPECTIVE PURCH ASER, CUSTOMER, OR CLIENT
ANY REPRESENTATION INCONSISTENT WITH THE PROVISIONS OF THIS PARAGRAPH.

NOTICE TO UNITED KINGDOM RESIDENTS

THE SERIES 2013-1 NOTES MAY NOT BE OFFERED OR SOLD OTHERWISE THAN IN
ACCORDANCE WITH THE PROVISIONS OF THE FINANCIAL SER VICES AND MARKETS ACT
2000, AS AMENDED (“FSMA"), AND ACCORDINGLY THE SERI ES 2013-1 NOTES MAY NOT BE
OFFERED OR SOLD TO PERSONS IN THE UNITED KINGDOM EX CEPT TO PERSONS WHOSE
ORDINARY ACTIVITIES INVOLVE THEM IN ACQUIRING, HOLD  ING, MANAGING OR DISPOSING
OF INVESTMENTS (AS PRINCIPAL OR AGENT) FOR THE PURP OSES OF THEIR BUSINESSES OR
OTHERWISE IN CIRCUMSTANCES WHICH HAVE NOT RESULTED IN AND WILL NOT RESULT IN
A CONTRAVENTION OF SECTION 19 OF FSMA. THIS OFFERI NG MEMORANDUM AND ANY
INVITATION OR INDUCEMENT TO ENGAGE IN INVESTMENT AC TIVITY (WITHIN THE
MEANING OF SECTION 21 OF FSMA) REFERRED TO IN IT MA Y ONLY BE COMMUNICATED, OR
CAUSED TO BE COMMUNICATED, IN CIRCUMSTANCES WHERE S ECTION 21(1) OF FSMA DOES
NOT APPLY. NO PERSON, OTHER THAN ONE TO WHOM THIS OFFERING MEMORANDUM MAY
LAWFULLY BE COMMUNICATED, MAY RELY ON THIS OFFERING MEMORANDUM AND NO
SUCH PERSON MAY ACT ON ANY OF THE INFORMATION CONTA INED IN THIS OFFERING
MEMORANDUM. FOR FURTHER RESTRICTIONS ON OFFERINGS OF THE SERIES 2013-1 NOTES
AND THE DISTRIBUTION OF THIS DOCUMENT, SEE “ TRANSFER RESTRICTIONS “PLAN OF
DISTRIBUTION,” AND “ NOTICE TO INVESTORS”
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OVERVIEW OF THE INFORMATION IN THIS OFFERING MEMORA NDUM

This Offering Memorandum provides information abdlg Issuer, including terms and conditions that
apply to the Series 2013-1 Notes to be issued dysuer.

The Issuer accepts responsibility for the inforoatcontained in this Offering Memorandum other than
information in respect of the Participating Banksl ahe Master Program Administrator (solely to theent set
forth under Program Administrators—FTI Consultifig for which the relevant Participating Bank aitne tMaster
Program Administrator, respectively, accepts resfimlity. To the best of the knowledge and betiéfthe Issuer
(which has taken all reasonable care to ensurestingtt is the case) the information contained is ffering
Memorandum (other than the information in respéditibank, N.A., Banco Santander, S.A. and itsliates and
the Master Program Administrator) is in accordawith the facts and does not omit anything likelyatifect the
meaning of such informationTo the best of the knowledge and belief of CitihaNkA. (which has taken all
reasonable care to ensure that such is the casejftiimation contained in this Offering Memorandimmespect of
Citibank, N.A. is in accordance with the facts atmes not omit anything likely to affect the meanifgsuch
information. To the best of the knowledge anddfalf Banco Santander, S.A. (which has taken aboeable care
to ensure that such is the case) the informatiamtagoed in this Offering Memorandum in respect &nBo
Santander, S.A. and its affiliates is in accordawith the facts and does not omit anything likedyaffect the
meaning of such information. To the best of thevdedge and belief of the Master Program Admintsiréwhich
has taken all reasonable care to ensure that subk case) the information contained in this @ifgMemorandum
in respect of the Master Program Administratomigaccordance with the facts and does not omit amytikely to
affect the meaning of such information.

The information in respect of the Participating Barand the Master Program Administrator has been
accurately reproduced and as far as the Issuevaeeaand is able to ascertain from such informatiunfacts have
been omitted which would render the reproducedrmédion inaccurate or misleading.

You should rely only on the information providedtlis Offering Memorandum. Neither we nor theiadit
Purchasers have authorized anyone to provide ytu ether or different information. We are not oiifg the
Series 2013-1 Notes in any state or other jurigghictvhere the offer is not permitted. We do natirol that the
information in this Offering Memorandum is accurateof any date other than the date stated ondhédover.

We include cross-references in this Offering Memdran to captions in these materials where you can
find further related discussions. The table ofteats in this Offering Memorandum provides the gage which
these captions are located.

Capitalized terms used in this Offering Memoranduumless defined elsewhere in this Offering
Memorandum, have the meanings set forth in“@lessary” starting on page 177. You can also find a listifg
pages where the principal terms are defined unidelek of Principal Ternisbeginning on page 195.

In this Offering Memorandum, the terms “we,” “usida“our” refer to Trade MAPS 1 Limited.

SUMMARIES OF DOCUMENTS

This Offering Memorandum summarizes certain prarisi of the Series 2013-1 Notes, the Program
Indenture and other transactions and document& stimmaries do not purport to be complete and (venet
or not so stated in this Offering Memorandum) areject to, are qualified in their entirety by reface to, and
incorporate by reference, the provisions of theialctlocuments (including definitions of terms). wéver, no
documents incorporated by reference are part sf@fering Memorandum for purposes of the admissibn
the Class A Notes, Class B Notes and Class C Notémding on the Global Exchange Market of thehri
Stock Exchange and for the purposes of the approvaéhe Offering Memorandum under the rules of the
Global Exchange Market.



You should direct any requests and inquiries reiggrdhis Offering Memorandum and such
documents to the Issuer in care of Morgan Stanle€®, as an Initial Purchaser, at the following radd:
Morgan Stanley & Co. LLC, 1221 Avenue of the Ames¢27' Floor, New York, New York 10020.

NOTICE TO INVESTORS

IN ORDER TO BE ELIGIBLE TO RECEIVE THIS OFFERING MEORANDUM OR MAKE AN
INVESTMENT DECISION WITH RESPECT TO THE SERIES 2013NOTES, INVESTORS MUST BE
EITHER (X) QUALIFIED INSTITUTIONAL BUYERS UNDER RUIE 144A OF THE SECURITIES ACT THAT
ARE ALSO QUALIFIED PURCHASERS UNDER THE INVESTMENTOMPANY ACT, OR (Y) IN THE
CASE OF THE INVESTMENT GRADE NOTES, NON-U.S. PERSOMS DEFINED IN REGULATION S
UNDER THE SECURITIES ACT WHO ACQUIRE THE SERIES 281 NOTES IN AN OFFSHORE
TRANSACTION IN ACCORDANCE WITH REGULATION S. EACHNVESTOR IN THE CLASS D NOTES
MUST BE A “UNITED STATES PERSON" UNDER SECTION 77@)(30) OF THE U.S. INTERNAL
REVENUE CODE. FOR A DESCRIPTION OF CERTAIN RESTHRIONS ON OWNERSHIP AND
TRANSFER OF THE SERIES 2013-1 NOTES, SEERANSFER RESTRICTIONSN THIS OFFERING
MEMORANDUM.

NO PERSON IS AUTHORIZED IN CONNECTION WITH ANY OFFENG MADE HEREBY TO
GIVE ANY INFORMATION OR MAKE ANY REPRESENTATION OTHER THAN AS CONTAINED HEREIN
AND, IF GIVEN OR MADE, SUCH INFORMATION OR REPRESHMTION MUST NOT BE RELIED UPON
AS HAVING BEEN AUTHORIZED BY THE ISSUER, THE INITIA PURCHASERS, THE PARTICIPATING
BANKS OR THE TRUSTEE. THIS OFFERING MEMORANDUM DCENOT CONSTITUTE EITHER (1) AN
OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUANY NOTES OTHER THAN THE SERIES
2013-1 NOTES DESCRIBED IN THIS OFFERING MEMORANDUMNDR (ll) AN OFFER OF SUCH
SECURITIES TO ANY PERSON IN ANY STATE OR OTHER JWDICTION IN WHICH SUCH OFFER
WOULD BE UNLAWFUL. NEITHER THE DELIVERY HEREOF NORANY SALE MADE HEREUNDER
SHALL UNDER ANY CIRCUMSTANCES IMPLY THAT NO CHANGHEN THE AFFAIRS OF THE ISSUER,
THE LOCAL ORIGINATORS OR THE RELEVANT ASSET PURCHASG ENTITIES HAS OCCURRED OR
THAT THE INFORMATION HEREIN IS CORRECT AS OF ANY DRE SUBSEQUENT TO THE DATE
HEREOF. THE ISSUER AND THE INITIAL PURCHASERS, ABHE CASE MAY BE, RESERVE THE
RIGHT TO REJECT ANY OFFER TO PURCHASE SERIES 2018BIKDTES IN WHOLE OR IN PART, FOR
ANY REASON, OR TO SELL LESS THAN THE STATED NOTE BANCE OF THE SERIES 2013-1 NOTES
OFFERED HEREBY.

FORWARD-LOOKING STATEMENTS

THIS OFFERING MEMORANDUM MAY CONTAIN CERTAIN FORWAB-LOOKING
STATEMENTS WITHIN THE MEANING OF THE PRIVATE SECUHRIES LITIGATION REFORM ACT OF
1995. IN ADDITION, CERTAIN STATEMENTS MADE IN PRES RELEASES AND IN ORAL AND
WRITTEN STATEMENTS MADE BY OR WITH THE APPROVAL OHHE ISSUER MAY CONSTITUTE
FORWARD-LOOKING STATEMENTS. STATEMENTS THAT ARE NOD HISTORICAL FACTS,
INCLUDING STATEMENTS ABOUT BELIEFS AND EXPECTATIONS ARE FORWARD-LOOKING
STATEMENTS. FORWARD-LOOKING STATEMENTS INCLUDE INBRMATION RELATING TO,
AMONG OTHER THINGS, CONTINUED AND INCREASED BUSINESCOMPETITION, AN INCREASE IN
DELINQUENCIES (INCLUDING INCREASES DUE TO WORSENING®F ECONOMIC CONDITIONS),
CHANGES IN DEMOGRAPHICS, CHANGES IN LOCAL, REGIONALOR NATIONAL BUSINESS,
ECONOMIC, POLITICAL AND SOCIAL CONDITIONS, REGULAT®Y AND ACCOUNTING INITIATIVES,
CHANGES IN CUSTOMER PREFERENCES, AND COSTS OF INTHRAIING NEW BUSINESSES AND
TECHNOLOGIES, MANY OF WHICH ARE BEYOND THE CONTROIKF THE PARTICIPATING BANKS
AND THE ISSUER. FORWARD-LOOKING STATEMENTS ALSO IBLUDE STATEMENTS USING
WORDS SUCH AS “EXPECT,” “ANTICIPATE,” “HOPE,” “INTEND,” “PLAN,” “BELIEVE,” “ESTIMATE”
OR SIMILAR EXPRESSIONS. THE ISSUER HAS BASED THEEDRWARD-LOOKING STATEMENTS ON
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THEIR CURRENT PLANS, ESTIMATES AND PROJECTIONS, ANDOU SHOULD NOT UNDULY RELY
ON THEM.

FORWARD-LOOKING STATEMENTS ARE NOT GUARANTEES OF HWRE PERFORMANCE.
THEY INVOLVE RISKS, UNCERTAINTIES AND ASSUMPTIONSINCLUDING THE RISKS DISCUSSED
BELOW. FUTURE PERFORMANCE AND ACTUAL RESULTS MAY IPFER MATERIALLY FROM THOSE
EXPRESSED IN THESE FORWARD-LOOKING STATEMENTS. MANOF THE FACTORS THAT WILL
DETERMINE THESE RESULTS AND VALUES ARE BEYOND THE BILITY OF THE PARTICIPATING
BANKS OR THE ISSUER TO CONTROL OR PREDICT. THE FORRD-LOOKING STATEMENTS MADE
IN THIS OFFERING MEMORANDUM SPEAK ONLY AS OF THE DRE STATED ON THE COVER OF THIS
OFFERING MEMORANDUM. THE ISSUER AND THE PARTICIPANG BANKS UNDERTAKE NO
OBLIGATION TO PUBLICLY UPDATE OR REVISE ANY FORWARELOOKING STATEMENTS,
WHETHER AS A RESULT OF NEW INFORMATION, FUTURE EVERs OR OTHERWISE.

IN MAKING AN INVESTMENT DECISION, INVESTORS MUST REY ON THEIR OWN
EXAMINATION OF THE ISSUER AND THE TERMS OF THE OFFENG, INCLUDING THE MERITS AND
RISKS INVOLVED WITH AN INVESTMENT IN THE SERIES 203-1 NOTES OFFERED HEREBY. THE
SERIES 2013-1 NOTES HAVE NOT BEEN RECOMMENDED BY ANFEDERAL OR STATE SECURITIES
COMMISSION OR ANY OTHER REGULATORY AUTHORITY. FURAERMORE, THE FOREGOING
AUTHORITIES HAVE NEITHER CONFIRMED THE ACCURACY NORDETERMINED THE ADEQUACY
OF THIS DOCUMENT. ANY REPRESENTATION TO THE CONTHY IS A CRIMINAL OFFENSE.

DISCLOSURE OF TAX STRUCTURE

NOTWITHSTANDING ANYTHING TO THE CONTRARY SET FORTH HEREIN, THE
OBLIGATIONS OF CONFIDENTIALITY CONTAINED HEREIN, ASTHEY RELATE TO THIS OFFERING
MEMORANDUM, SHALL NOT APPLY TO THE FEDERAL TAX STRETURE OR FEDERAL TAX
TREATMENT OF THIS TRANSACTION, AND EACH PARTY AND GFEREE (AND ANY EMPLOYEE,
REPRESENTATIVE, OR AGENT OF ANY PARTY OR OFFEREE)AM DISCLOSE TO ANY AND ALL
PERSONS, WITHOUT LIMITATION OF ANY KIND, THE FEDERA TAX STRUCTURE AND FEDERAL
TAX TREATMENT OF THIS TRANSACTION. THE PRECEDINGENTENCE IS INTENDED TO CAUSE
THIS TRANSACTION TO BE TREATED AS NOT HAVING BEEN BFERED UNDER CONDITIONS OF
CONFIDENTIALITY FOR PURPOSES OF SECTION 1.6011-4(B)(OR ANY SUCCESSOR PROVISION) OF
THE TREASURY REGULATIONS PROMULGATED UNDER SECTIONs011 OF THE INTERNAL
REVENUE CODE OF 1986, AS AMENDED, AND SHALL BE CONRUED IN A MANNER CONSISTENT
WITH SUCH PURPOSE. IN ADDITION, EACH PARTY ACKNOWEDGES THAT IT HAS NO
PROPRIETARY OR EXCLUSIVE RIGHTS TO THE FEDERAL TARTRUCTURE OF THIS TRANSACTION
OR ANY FEDERAL TAX MATTER OR FEDERAL TAX IDEA RELATED TO THIS TRANSACTION.

IRS CIRCULAR 230 NOTICE

THE DISCUSSION CONTAINED IN THIS OFFERING MEMORANDU M AS TO CERTAIN
FEDERAL TAX CONSEQUENCES IS NOT INTENDED OR WRITTEN TO BE USED, AND CANNOT BE
USED BY ANY TAXPAYER, FOR THE PURPOSE OF AVOIDING PENALTIES THAT MAY BE
IMPOSED UNDER U.S. TAX LAWS. SUCH DISCUSSION IS WRTTEN TO SUPPORT THE
PROMOTION OR MARKETING OF THE TRANSACTIONS OR MATTE RS ADDRESSED IN THIS
OFFERING MEMORANDUM. EACH PURCHASER OF SERIES 2013-1 NOTES TO WHOM SUCH
TRANSACTION OR MATTERS ARE BEING PROMOTED, MARKETED OR RECOMMENDED
SHOULD SEEK ADVICE BASED ON ITS PARTICULAR CIRCUMST ANCES FROM AN
INDEPENDENT TAX ADVISOR.



ADDITIONAL INFORMATION

The Series 2013-1 Notes do not represent deposits, wr other liabilities of, Citibank, N.A.
(“Citibank™) or Banco Santander, S.A.fantander’) or their branches, affiliates, subsidiaries o ather
entity treated as part of the same group of congzamis Citibank or Santander according to Accounting
Standards (as defined in Section 4(1) of the Congsafct, Chapter 50 of Singapore) (th@itibank Group
Companies and the ‘Santander Group Companies respectively) The Series 2013-1 Notes are subject to
investment risks (seeRisk Factors below), including, without limitation, prepaymerninterest rate or credit
risks, possible delays in repayment and loss obrime and principal moneys investedsubscribers or
purchasers of the Series 2013-1 Notes should carglich independent investigation and analysis ag th
deem appropriate to evaluate the merits and risksvestment in the Series 2013-1 Not®sone of Citibank,
Santander or any of the Citibank Group CompanieSantander Group Companies in any way stands behind
or makes any representation, warranty, covenarguarantee as to the capital value or performancehef
Series 2013-1 Notes or any APE Funding Securitiedf any assets of, or held by, or entrusted ferknefit
of, the Issuer or any Asset Purchasing Entitgitibank, N.A., Singapore branch, as the Singapareal
Originator, will be the subscriber to the APE SelBecurities to be issued by Trade Maps 1 Singaptee
Ltd., being the Singapore Asset Purchasing Enlity,it will not be obliged to continue to own orli@n to
such APE Seller Securities. Citibank, N.A., Singapbranch will act as the Singapore Local Servaret as
the holder of the APE Seller Securities issuedhaySingapore Asset Purchasing Entity and its otibga will
be limited to those expressed in the relevant Lemduments.

AVAILABLE INFORMATION

To permit compliance with Rule 144ARtle 144A") under the Securities Act, in connection with tade
of the Series 2013-1 Notes the Issuer, pursuatitetd®rogram Indenture upon the request of a Nadehalr Note
Owner, will be required to furnish to that Notehelcbr Note Owner and any prospective investor aesegl by
such Noteholder or Note Owner the information rezplito be delivered under Rule 144A(d)(4) underSheurities
Act.
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STRUCTURE SUMMARY

The structure summary below briefly describes @ertemajor structural components, certain
relationships among the parties, the flow of cerfands and certain other material features oftthesaction.
The summary is incomplete and does not addressralttural elements of the transaction and alsc ams
contain all of the information that you need to sider in making your investment decision. You dHou
carefully read this entire Offering Memorandum talarstand all of the terms of this offering.

SUMMARY OF TRANSACTION STRUCTURE AND KEY PARTIES*
Structural Diagram
Trade MAPS Program

Master i i

Program
Administrator

Program Program Program

Booking Centers

Senvices Liability Asset Performance
Administrator Administrator Administrator
New York
i Services
Trade Finance Funding
Asset Security®®
_ Contribution® | Asset
= - Purchasing
— Hong Kong Series 2013-1
G Sellr share® | Etifies Notes
Investors
Cash
A
Booking Centers
Program Program
Subordinated Subordinated
Notes Notes
A J

Trade Finance
Asset Asset -t -
Contribution‘) . Citi
Hong Kong - > Purchasing Funding Santander
Seller Share® Entities Security

London

SANTANDER

Note:

1. Seller either may, or in certain circumstances, will retain a share of the Trade Finance Assets sold to the Asset Purchasing Entities

2. Asset Purchasing Entities that purchase Trade Finance Assets from Hong Kong booking centers will issue APE Funding Securities to an Offshore Trustee of a Funding Security Offshore Trust, which will
hold such APE Funding Securities for the benefit of the Issuer so that the Issuer has the same economic experience as owning the APE Funding Securities.

3. Asset Purchasing Entities will not be permitted to directly hold Trade Finance Assets with Indian Obligors . Such Trade Finance Assets will instead be held by the Offshore Trustee as trustee of the
relevant Indian Obligor Offshore Trust of which the related Asset Purchasing Entity will be the sole beneficiary , so that the Asset Purchasing Entity has the same economic experience as owning such
Trade Finance Assets directly.

*  This chart provides only a simplified overview tffie relations between the key parties to the aetitn. Refer to this Offering
Memorandum for a further description.

From time to time, Local Originatommay sell Trade Finance Assets to one or more sppuaipose
entities established for the relevant Participadank (each anAsset Purchasing Entity) in respect of one
or more Local Originator countries that the Paptting Bank has elected to include in the progrprayided
that in the case of Trade Finance Assets with Indialigols (“Indian Trade Finance Asset¥), rather than
the Asset Purchasing Entity holding such Indiandér&inance Assets directly, such Indian Trade Fiean
Assets will be held by the Offshore Trustee asttmi®f an offshore trust (each, dndian Obligor Offshore
Trust”), of which the related Asset Purchasing Entityl we the sole beneficiary (with such beneficiakirest
functioning like any other Sold Asset).

Each Asset Purchasing Entity for a ParticipatingBwill be funded by the Issuer acquiring notes or
other securities issued by such Asset PurchasingyEhAPE Funding Securities) and, in some cases, by
the related Local Originator acquiring certain othecurities issued by such Asset Purchasing EGtAE
Seller Securitie$ and, together with the APE Funding Securitieg, tAPE Securities). In the case of Hong

Vii



Kong, rather than hold the APE Funding Securityedily, the Issuer will become the sole beneficiafyan
offshore trust (each, aFtinding Security Offshore Trust’), the trust assets of which comprise the APE
Funding Security issued by such Asset PurchasintityEand certain other rights. The Funding Segurit
Offshore Trusts are more fully described und®ff$hore Trustee and Funding Security Offshore fBfusin

the case of Indian Trade Finance Assets, insteattlao&ferring directly to an Asset Purchasing Bntihe
relevant Local Originator will transfer such Indi@rade Finance Assets to the Offshore Trustee wilidhald

the same under the terms of an Indian Obligor @ifshTrust, the sole beneficiary of which will beetAsset
Purchasing Entity. The Indian Obligor Offshore Jsiare more fully described undéffshore Trustee and
Indian Obligor Offshore Trusts

The APE Funding Securities together with the bemafiinterests of the Issuer in Funding Security
Offshore Trusts, are collectively referred to hereis ‘Funding Securities” Payments of interest and
principal on the Funding Securities will be madentr collections received on the Trade Finance As@ats
portions thereof) that are allocated to such Fup@ecurities. The Funding Securities will eachablecated
to an Asset Group corresponding to a particulati@pating Bank. Each Series will be secured byding
Securities allocated to one or more Asset Grolgmme Series may be secured by the same FundingitBecu
as other Series.

The price paid by the Issuer for the Funding Sé¢@siwill be equal to the Principal Amount
Outstanding of the Trade Finance Assets purchagebebrelevant Asset Purchasing Entity (net of pastion
of such Trade Finance Assets allocated to the aslieAPE Seller Security) and will be paid in cashhe
Issuer will fund its purchase of the Funding Segesi primarily with cash received from the issuamde
revolving or term Notes and partly with cash reedifrom the Participating Bank in consideration foe
issuance by the Issuer to such Participating Bdrk subordinated note (Pfogram Subordinated Not€).
The Program Subordinated Note issued to a Partingp®ank will not be available to support any lessith
respect to Funding Securities issued by Alternafigset Group APEs or Trade Finance Assets of ahgrot
Participating Bank or its related Local OriginatorSsunding Securities and proceeds thereof wilabecated
to Asset Groups. Each Asset Group will secure onenore Series of Notes issued by the Issuer. efssu
Principal Collections and Issuer Non-Principal @otlons will be allocated among the various SeoieNotes
issued by the Issuer based upon the Fixed Allonafiercentage or Floating Allocation Percentageetzh
applicable Series.
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SUMMARY

This summary highlights selected information fréms Offering Memorandum and does not contain all g
the information that you need to consider in makljogr investment decision. This summary provides\aerview
of certain information to aid your understandingdais qualified in its entirety by the more compldéscription of
this information appearing elsewhere in this OffigriMemorandum. You should carefully read thisrert@iffering

Memorandum to understand all of the terms of tffierioiy.
THE PARTIES
Issuer

Trade MAPS 1 Limited, a private limited liability
company incorporated in Ireland on September 11,
2012.

Participating Banks

Banco Santander, S.A. and Citibank, N.A. (each, a
“Participating Bank”, and collectively, in respect of
Series 2013-1, theParticipating Banks”). The
Trade Finance Assets sold by a Participating Bank t
an Asset Purchasing Entity or the Offshore Trustee
will back the Funding Securities issued, directly o
indirectly, by that Asset Purchasing Entity whiels,
described more fully underAssets of the Issugr
will be allocated to Asset Group One in respect of
Banco Santander, S.A. and Asset Group Two in
respect of Citibank, N.A.

Local Originators

Each of the following entities and/or branches is
referred to herein as alL6cal Originator” and
collectively as Local Originators.” For Asset
Group One, Banco Santander, S.A. and any affiliates
subsidiaries or branches of Banco Santander, S.A.
that originate or acquire Trade Finance Assets that
are sold to an Asset Purchasing Entity. For Asset
Group Two, Citibank, N.A. and any affiliates,
subsidiaries or branches of Citibank, N.A. that
originate or acquire Trade Finance Assets that are
sold to an Asset Purchasing Entity. No U.S. aiffdj
subsidiary or branch of Banco Santander S.A. vill b
a Local Originator. Except in respect of assets
originated or acquired by the New York Booking
Center of Citibank, N.A. and sold to Trade Maps 1
Ireland, all Local Originators in respect of Asset
Group Two Assets will be organized outside of the
United States or will be non-U.S. branches of
Citibank, N.A.

Asset Purchasing Entities

The Asset Purchasing Entities may, from time t
time, purchase Trade Finance Assets from a Loc
Originator and may be or have been established fi
the relevant Participating Bank in respect of one @
more booking centers that such Participating Ban
has elected to include in the Program. Subject t{
satisfying various conditions, additional Local
Originators and booking centers may be added to a
Asset Group at any time.

Offshore Trusts

In the case of Hong Kong, rather than hold the AP
Funding Security directly, the Issuer will becorhe t
sole beneficiary of a Funding Security Offshore
Trust, the trust assets of which comprise the AP
Funding Security or APE Funding Securities issue
by an Asset Purchasing Entity domiciled in Hong
Kong. The beneficial interest of the Issuer in g
Funding Security Offshore Trust will generally have
the same economic characteristics as if the Issaer
holding the underlying APE Funding Security or
APE Funding Securities.

In the case of Trade Finance Assets with India
obligors, such Trade Finance Assets will be held b
an Indian Obligor Offshore Trust, of which the

related Asset Purchasing Entity will be the sole

beneficiary. The beneficial interest of the Asse
Purchasing Entity in an Indian Obligor Offshore
Trust will generally have the same economig
characteristics as if such Asset Purchasing Ehétgl
such Trade Finance Assets directly.

BNY Mellon Trust Company (Cayman) Limited will
act as trustee (theOffshore Trustee’) of each
Funding Security Offshore Trust and each India
Obligor Offshore Trust established on the Closin
Date (the Funding Security Offshore Trusts and th
Indian Obligor Offshore Trusts collectively beirtget
“Offshore Trusts”).
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Local Servicers

For each of Asset Group One or Asset Group Two,
certain affiliates, subsidiaries or branches of the
related Participating Bank will, pursuant to a lloca
servicing agreement, service the Trade Finance
Assets underlying the Funding Securities allocated
such Asset Group. Each such affiliate, subsidary
branch that is servicing Trade Finance Assets is
referred to herein as aldcal Servicer and,
collectively, as Local Servicers. Each Local
Servicer will, subject to the Master Servicing
Standard and pursuant to the Master Servicing
Agreement, provide certain services in relatiothi®
Trade Finance Assets sold to the relevant Asset
Purchasing Entities.

Initial Purchasers

Morgan Stanley & Co. LLC, Citigroup Global
Markets Inc., Banco Santander, S.A. and Santander
Investment Securities Inc. will act as initial
purchasers.

Trustee

The Bank of New York Mellon will act as trustee
under the Program Indenture (thErtistee”).

Paying Agent and Note Registrar

The Bank of New York Mellon will act as paying
agent (the Paying Agent) and note registrar (the
“Note Registrar’) under the Program Indenture.

Master Program Administrator

FTI Consulting, Inc. will act asMaster Program
Administrator .”

Program Asset Administrator

The Bank of New York Mellon will act as?togram
Asset Administrator.”

Program Performance Administrator

BMR Advisors will act as Program Performance
Administrator .”

Program Liability Administrator

The Bank of New York Mellon will act asPtogram
Liability Administrator .”

APE Account Bank

The Bank of New York Mellon will act asAPE
Account Bank.”

APE Paying Agent

The Bank of New York Mellon will act asAPE
Paying Agent”

APE Registrar

The Bank of New York Mellon will act asAPE
Registrar.”

APE Transfer Agent

The Bank of New York Mellon will act asAPE
Transfer Agent.”

Issuer Account Bank

The Bank of New York Mellon will act asls'suer
Account Bank.”

Issuer Corporate Administrator

Citco Corporate Services (Ireland) Limited will &t
Issuer corporate administrator (the Issuer
Corporate Administrator ”).

TRANSACTION STRUCTURE
Closing Date

The Closing Date for the issuance of the Serie8201
1 Notes is expected to be on or about December 12,
2013.

Statistical Cut-off Date for Statistical Pool

The statistical information in this Offering
Memorandum is based on a statistical pool of Trade
Finance Assets as of the close of business on the
Statistical Cut-Off Date of October 28, 2013. Thg
information regarding the statistical pool is prese
for illustrative purposes only and you should no
assume that the characteristics of the actual pbol
Trade Finance Assets on the Closing Date will b
substantially similar to the characteristics of the
statistical pool of Trade Finance Assets as desdrib
herein. See Risk Factors—This  Offering
Memorandum Provides Information Regarding
Certain Trade Finance Assets As Of The Statistical
Cut-Off Date, Which May Materially Differ From

(1]
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The Characteristics Of The Issuer's Assets On Or
After The Closing Date.For a description of the
statistical information provided in this Offering
Memorandum with respect to the Trade Finance
Assets, seeThe Trade Finance Assets—The Pool of
Trade Finance Assets”

Assets of the Issuer

The primary assets of the Issuer will be the Fugpdin
Securities, which will be designated to various éiss
Groups, which shall initially include the Asset @po
One Securities and the Asset Group Two Securities.
Each of the Asset Group One Securities and thetAsse
Group Two Securities are secured by the Trade

Finance Assets sold to the related Asset Purchasing

Entity or the Offshore Trustee of the Indian Obtigo
Offshore Trust of which such Asset Purchasing
Entity is the sole beneficiary by Local Originators
and related proceeds, in each case, that are ttbca
to the Funding Securities. In some cases, the
Funding Securities themselves will be held by the
Offshore Trustee of a Funding Security Offshore
Trust of which the Issuer will be the sole benefigi
The Trade Finance Assets are assets relatingde tra
finance transactions, as described in more detail
below.

The Trade Finance Assets securing the Asset Group

One Securities are acquired or originated by Banco
Santander, S.A. and affiliates, subsidiaries or
branches of Banco Santander, S.A. The Trade
Finance Assets securing the Asset Group Two
Securities are acquired or originated by Citibank,
N.A. and affiliates, subsidiaries or branches of
Citibank, N.A.

Pursuant to the Program Indenture for the Notes, th
Issuer has granted a security interest to the @eyst
for the benefit of the Noteholders, including the
Series 2013-1 Noteholders, in Asset Group One,
which will include the Asset Group One Securities
and Asset Group Two, which will include the Asset
Group Two Securities and:

* amounts and investments held on deposit in the
Series 2013-1 Reserve Accounts and Issuer
Accounts maintained for Asset Group One or
Asset Group Two or for the Series 2013-1 Notes;

e to the extent related to such Asset Group, all
rights of the Issuer under the Basic Documents,
including each related APE Funding Security
Subscription Deed (including recourse, if any,
and any other rights, if any, any Asset
Purchasing Entity that issues an Asset Group

One Security or Asset Group Two Security may
have against any applicable Local Originato
under the related Trade Finance Asset Purcha
Agreement);

» all Collections with respect to Asset Group Ong
or Asset Group Two; and

* a security interest or charge in the Trade Fieang
Assets of any Asset Purchasing Entity or thg
Offshore Trustee of any Indian Obligor Offshore
Trust of which such Asset Purchasing Entity is
the sole beneficiary that issues an Asset Groy

One Security or an Asset Group Two Security, in

each case, in respect of the Trade Finance Ass¢

allocated to the relevant APE Funding Securities.

Asset Group One Securities, Collections with respe
to Asset Group One and the Series 2013-1 Reser|
Account for Asset Group One will not be availalde t
support any losses with respect to Trade Finang
Assets for Asset Group Two or for any other amount
payable from Asset Group Two. Asset Group Tw
Securities, Collections with respect to Asset Grou
Two and the Series 2013-1 Reserve Account fg
Asset Group Two will not be available to suppory an
losses with respect to Trade Finance Assets foetAss
Group One or for any other amounts payable fron
Asset Group One.

Funding Securities (and other collateral) that ar
owned by the Issuer but are not designated as bei
part of Asset Group One or Asset Group Two wil
not secure the Series 2013-1 Notes and Collectio
on Funding Securities not designated to Asset Groy
One or Asset Group Two will not be available tg
make payments on the Series 2013-1 Notes.

The Series 2013-1 Notes

The Issuer will issue $874,440,00@ggregate

principal amount of Series 2013-1 Class A Noteg
$77,610,000 aggregate principal amount of
Series 2013-1 Class B Notes, $31,340,800regate

principal amount of Series 2013-1 Class C Notes ar
$16,610,000 aggregate principal amount of
Series 2013-1 ClassD Notes, for a total o
$1,000,000,000 aggregate principal amount of
Series 2013-1 Notes. The Class A Notes, the @ass|
Notes and the Class C Notes are collectively reterr
to as the Investment Grade Notes’ Only the

Series 2013-1 Notes are being offered by thi
Offering  Memorandum.
additional series of Notes contemporaneously with
or after, the issuance of the Series 2013-1 Note
subject to the restrictions set forth under thediven

The Issuer may issue
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“The Series 2013-1 Notes—New Issudhdesthis
Offering Memorandum.

Payment Dates

The Issuer will make payments on the Series 2013-1
Notes on the 10th day of each calendar month {or, i

the 10th day is not a Business Day, on the next
succeeding Business Day), beginning on January 10,
2014.

Interest

The Series 2013-1 Class A Notes will bear intea¢st
one-month LIBOR as determined on the related
LIBOR Determination Date plus 0.70% per annum.

The Series 2013-1 Class B Notes will bear inteagst
one-month LIBOR as determined on the related
LIBOR Determination Date plus 1.25% per annum.

The Series 2013-1 Class C Notes will bear intesest
one-month LIBOR as determined on the related
LIBOR Determination Date plus 2.25% per annum.

The Series 2013-1 Class D Notes will bear inteagst
one-month LIBOR as determined on the related
LIBOR Determination Date plus 5.00% per annum.

Interest due for any Payment Date but not paid on
that Payment Date will be due on the next Payment
Date, together with interest on the interest natl,pa
and will accrue at the Class A Note Rate, Class B
Note Rate, Class C Note Rate or Class D Note Rate,
as applicable, to the extent permitted by applieabl
law.

Interest on the Series 2013-1 Notes will be catedla

on the basis of a 360-day year and the actual numbe
of days in the related Interest Period. Each é&ster
Period begins on and includes a Payment Date and
ends on but excludes the next Payment Date.
However, the first Interest Period will begin ondan
include the Closing Date and end on but exclude
January 10, 2014.

LIBOR for each Interest Period will be determined
on the second Business Day before the beginning of
that Interest Period. LIBOR for the initial Intste
Period, however, will be determined on the second
Business Day before the issuance date of the Series
2013-1 Notes. For purposes of calculating LIBOR, a
Business Day is any day other than a day on which
banking institutions in New York, New York or

London, England are required or authorized by law t
be closed.

LIBOR will be the rate appearing on page
“US0001M <INDEX>" in the Bloomberg Financial
Market system (or, if the rate does not appeatan t
page, on Reuters Screen LIBOR0O1 Page (or sugch
other page as may replace that page on that service
for the purpose of displaying comparable rates @
prices)) as of 11:00 a.m., London time, on thatdat
for London interbank deposits for a one-month
period. If no rate is shown as described in th
preceding two sentences, LIBOR will be the rate pg
annum based on the rates at which U.S. dolla
deposits for a one-month period are displayed gn
page “LIBOR” of the Reuters Monitor Money Rates
Service or such other page as may replace the LIBQ
page on that service for the purpose of displayin
London interbank offered rates of major banks as ¢
11:00 a.m., London time, on that day. If at ldasi
rates appear on that page, the rate will be theagee
of the displayed rates and if fewer than two raes
displayed, or if no rate is relevant, LIBOR will be
determined on the basis of the rates at which depos
in U.S. dollars are offered by the reference baatks
approximately 11:00 a.m., London time, on that day
to prime banks in the London interbank market for a
one-month period. The Issuer will request the
principal London office of each of the reference
banks to provide quotations of its rate. LIBORIwil
then be the average of those rates. Howevers# le
than two rates are provided, LIBOR for the related
Interest Period will be “LIBOR” as in effect foreéh
preceding Interest Period.
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See The Series 2013-1 Notes—Intetesfor
additional discussion of how interest will
calculated.

be

Principal

The Issuer is expected to pay principal in fulleath
class of the Series 2013-1 Notes on the Expected
Principal Payment Date. However, special
circumstances could cause principal to be paidezarl
or later or in reduced amounts. See *“
Subordinatioh and “Maturity and Principal
Payment Consideratiohs in this  Offering
Memorandum.

The Expected Principal Payment Date for each class
is December 10, 2016.

The outstanding principal amount of the Series 2013
1 Notes will be payable in full on the Final Matyri




Date for the Series 2013-1 Notes, which is the
Payment Date occurring on December 10, 2018.

The Issuer will pay principal on the Series 2013-1
Class A Notes in full before it pays principal dret

Series 2013-1 Class B Notes, Series 2013-1 Class C

Notes or Series 2013-1 Class D Notes. The Issuer
will pay principal on the Series 2013-1 Class B é¢ot
in full before it pays principal on the Series 2a113

Class C Notes or Series 2013-1 Class D Notes. The

Issuer will pay principal on the Series 2013-1 €l@s
Notes in full before it pays principal on the
Series 2013-1 Class D Notes. The Issuer will pay
principal on the Series 2013-1 Class D Notes only
after the Series 2013-1 Class A Notes, the Series

2013-1 Class B Notes and the Series 2013-1 Class C

Notes have been paid in full.
Revolving Period

The Series 2013-1 Notes will have a revolving perio
for each Asset Group during which no principal is
required to be repaid. APE Funding Security
Principal Collections received during a revolving
period are intended to be used for Replenishment,
which can be in the nature of (1) Same APE
Replenishment; (2) Different APE Replenishment;
and (3) Alternative Asset Group Replenishment; in
each case, as described in more detail below;
provided that no Alternative Asset Group
Replenishment will be effected if it would resutt i
changes to the Note Reallocation Amount that would
violate clauses (i) or (i) of the proviso of that
definition. See The Trade Finance Assets—Transfer
of the Trade Finance Assétdn this Offering
Memorandum.

Subject to the conditions and limitations discusised
more detail below, amounts deposited in the Program
Funding Account for any Asset Group may be used
by the Issuer to amortize, purchase or re-subscribe
Funding Securities in connection with
Replenishment.  In addition, any Excess Non-
Principal Collections on deposit in the Program
Funding Account for any Asset Group shall, at the
request of the Participating Bank for such Asset
Group, be distributed to such Participating Bank.

The revolving period with respect to an Asset Group
related to the Series 2013-1 Notes will begin am th
Closing Date and end on the earliest of (i) the
occurrence and continuation of an Asset Group
Revolving Period Stop Event with respect to such
Asset Group, (ii) the occurrence and continuatiba o
Series Amortization Event, (iii) the declarationtbé

beginning of the Accumulation Period and (iv) the
Series 2013-1 Final Maturity Date.

Accumulation Period

The Series 2013-1 Notes will have an Accumulatio
Period for any Asset Group related to the Serig
2013-1 Notes. The length of the Accumulation
Period for such Asset Group will be as described i
“The Series 2013-1 Notes—Accumulation Périod
The Issuer will make no principal payments on th
Series 2013-1 Notes during the Accumulation Perio
allocated to such Asset Group. However, the Issu
is expected to pay the entire principal balancéhef
Series 2013-1 Notes on the Expected Principal
Payment Date as set forth undefrdnsaction
Structure—Principdl in this Summary. During the
Accumulation Period for any Asset Group, funds
allocable to pay principal for Series 2013-1 Note
allocated to such Asset Group will be deposited int
the Series 2013-1 Distribution Account.
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Asset Group Revolving Period Stop Event

Upon the occurrence and continuance of an Ass
Group Revolving Period Stop Event, no Asse
Purchasing Entity in such Asset Group shall b
permitted to purchase additional Trade Financ
Assets. Each of the following shall be an Asse
Group Revolving Period Stop Event for Asset Grou
One or Asset Group Two, as applicable:

O~ (O (0

Q) for any Payment Date and any Series, th
Floating Allocation Percentage for such
Series of the Issuer Asset Balance with
respect to such Asset Group as of the las
day of the related Collection Period is lesg
than the Applicable Percentage of the Note
Allocation Amount for such Asset Group
and such Series;

0]

—

(2 failure on the part of any Same Asset Group
APE (a) to make any payment or deposi
required by the Basic Documents, on o
before the date occurring five (5) Business
Days after the date the payment or deposit
required to be made therein; (b) to deliver &
Payment Date statement on the dat
occurring thirty (30) days after the date
required by the Basic Documents; or (c) tg
observe or perform in any material respect
any other covenants or agreements set forth
in the Basic Documents, which failure has a
Material Adverse Effect on the rights of the
holders of any Series of Notes to which such
Asset Group has been designated and whigh
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failure continues unremedied for a period of
sixty (60) days after written notice from any
Local Servicer or the related Participating
Bank to the Issuer, the Master Program
Administrator and the Trustee of the failure;

3) any representation or warranty made by a
Same Asset Group APE related to such
Asset Group, proves to have been incorrect
in any material respect when made, which
has a Material Adverse Effect on the rights
of the holders of anySeries of Notes to
which such Asset Group has been
designated and which Material Adverse
Effect continues for a period of sixty (60)
days after written notice from any Local
Servicer or the related Participating Bank to
the Issuer, the Master Program
Administrator and the Trustee and as a result
the interests of the holders of any Series of
Notes to which such Asset Group has been
designated are materially and adversely
affected,;

4) the occurrence of an Asset Group Event of
Default with respect to such Asset Group
and the declaration that the applicable
portion of Series 2013-1 Notes are due and
payable pursuant to the Program Indenture;

(5) a Incremental Exposure Event with respect
to such Asset Group shall have occurred and
is continuing;

(6) on any Payment Date, the Excess Spread

Percentage for such Asset Group for any
Series is a negative percentage and was a
negative percentage on each of the 2
preceding Payment Dates; and

@) either (i) a Series Amortization Event shall
have occurred and is continuing or (ii) an
Asset Amortization Period shall have
commenced and is continuing, in each case,
for any Series secured by such Asset Group.

In the event that an Asset Group Revolving Period
Stop Event with respect to an Asset Group has
occurred that has given rise to the end of the tAsse
Group Revolving Period for such Asset Group, and
such Asset Group Revolving Period Stop Event is
subsequently cured, any Principal Deposits shall be
released from the Series 2013-1 Distribution Act¢oun
to the Program Funding Account for such Asset
Group (a Principal Releasé).

Amortization Period

The Series 2013-1 Notes will have an Amortization
Period if a Series Amortization Event occurs. Upon
the occurrence of a Series Amortization Eventndi)
Asset Purchasing Entity in any Asset Group shall be
permitted to purchase additional Trade Financg
Assets and (i) the principal due for each Clasthef

Series 2013-1 Notes shall equal the Principal Amhou
Outstanding of such class of Notes. Each of th
following shall be a Series Amortization Event:

D -

Q) the occurrence of specified events o
bankruptcy, insolvency or receivership
relating to the Issuer;

(2 the Issuer is required to register as an
“investment company within the meaning
of the Investment Company Act;

3) the Series 2013-1 Notes are not paid in full
on the Expected Principal Payment Date;

4) an Asset Group Revolving Period Stop
Event shall have occurred and be continuing
with respect to each Asset Group
concurrently;

(5) an Asset Group Revolving Period Stop
Event shall have occurred with respect tq
either of Asset Group One or Asset Group
Two and shall have continued uncured fo
twenty-four consecutive months; and

(6) for any Payment Date, the Floating
Allocation Percentage of the Issuer Assef
Balance with respect to either Asset Grouy
One or Asset Group Two as of the last day
of the related Collection Period is less tharn
101% of the Note Allocation Amount for
such Asset Group.

Under limited circumstances, an Amortization Period
may terminate and the Series 2013-1 Revolving
Period will recommence. Se&he Series 2013-1
Notes—Series Amortization Evenis’this Offering
Memorandum for a description of the events that
could cause an Amortization Period to terminate.

Asset Group Events of Default and Acceleration

—

Each of the following shall be an Asset Group Ever
of Default for any Asset Group under the Progran
Indenture for the Series 2013-1 Notes:
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e any failure to pay such Asset Group’s Interest
Allocation on the Series 2013-1 Notes as and

when the same becomes due and payable, which

failure continues unremedied for 5 Business
Days;

« any failure to make such Asset Group’s
installment of any required payment of principal
on the Series 2013-1 Notes, other than the final
payment on the Final Maturity Date, which
failure continues unremedied for 5 Business
Days after the giving of written notice of the
failure to the Issuer and the Trustee by the
Holders of not less than 25% of the aggregate
Principal Amount Outstanding of the
Series 2013-1 Notes or the related Participating
Bank;

o failure to pay such Asset Group’s Note
Allocation Amount of the wunpaid principal
balance of the Series 2013-1 Notes in full on or
prior to the Final Maturity Date forthe
Series 2013-1 Notes; and

» specified events of bankruptcy, insolvency or
receivership relating to the Issuer or same Asset
Group APEs.

The amount of principal required to be paid to the
Series 2013-1 Noteholders under the Program
Indenture will generally be limited to amounts
available to be distributed as such for the Series
2013-1 Notes. Therefore, the failure to pay ppati

on the Series 2013-1 Notes generally will not resul
in the occurrence of an Asset Group Event of Deéfaul
until the Series 2013-1 Final Maturity Date.

If an Asset Group Event of Default for any Asset
Group should occur and be continuing, unless the
principal amount of the Series 2013-1 Notes shall

have already become due and payable, the Trustee or

the Asset Group Controlling Group may declare such
Asset Group’s Note Allocation Amount to be
immediately due and payable. This declaration will
constitute an Asset Group Revolving Period Stop
Event for such Asset Group and may, under specified
circumstances, be rescinded by the Asset Group
Controlling Group. However, no principal will be
paid to the Series 2013-1 Noteholders until anyEarl
Amortization Event occurs or until the Expected
Principal Payment Date.

Allocation Percentages
Allocation of Collections for Series 2013-1.

The Program Asset Administrator will cause the
Trustee to allocate Issuer Non-Principal Collection
and Issuer Principal Collections for Asset GroupOn
and Asset Group Two, respectively, related to eagh
Collection Period to Series 2013-1 as follows:

* Issuer Non-Principal Collections, Investment
Proceeds, Excess Non-Principal Collections an
the Issuer Asset Balance for each Asset Grou
will be allocated to Series 2013-1 Noteholders
based on the Floating Allocation Percentage wit
respect to that Asset Group;

T

>

e during the Series 2013-1 Revolving Period
Issuer Principal Collections, and amounts on
deposit in the Program Funding Account for that
Asset Group, will be allocated based on the
Floating Allocation Percentage with respect tg
that Asset Group; and

* during any Accumulation Period or Amortization
Period, Issuer Principal Collections will be
allocated to Series 2013-1 Noteholders based on
the Fixed Allocation Percentage and amounts g
deposit in the Program Funding Account for that
Asset Group will be allocated to Series 2013-1
Noteholders based on the Floating Allocatior
Percentage with respect to that Asset Group.

=]
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Amounts for any Asset Group not allocated to th
Series 2013-1 Noteholders as described in the pripr
paragraph will be made available to pay the
Noteholders of other Series supported by such Asget
Group, if any, in accordance with the related Serig
Supplements and the Program Administration
Agreement.

Distributions

Issuer Non-Principal Collections

On each Payment Date, commencing with the initia
Payment Date, the Program Liability Administrato
will instruct the Trustee on behalf of the Issuer t
apply Issuer Non-Principal Collections and
Investment Proceeds, if any, for the related
Collection Period, and any Excess Non-Principa
Collections on deposit in the Program Funding
Account, in each case, for each Asset Group and
allocated to Series 2013-1 (collectively, the




“Available Non-Principal Collections’), on such
Payment Date in the following priority:

(1) first, pro rata, (x) the amount, if any, by
which the amount on deposit in the
Series 2013-1 Reserve Account for such
Asset Group is less than the Required
Reserve Amount for such Asset Group will
be deposited in the Series 2013-1 Reserve
Account for such Asset Group and (y) an
amount equal to the Floating Allocation
Percentage of any Potential Asset
Withholding Tax Deposit Amount with
respect to Trade Finance Assets allocated to
such Asset Group will be deposited into the
Asset Withholding Tax Reserve Account for
such Asset Group;

(2) second, an amount equal to such Asset
Group’s APE Funding Security Expenses
allocated to Series 2013-1 will be paid (x)
first, to the Trustee, up to the amount owing
in respect of the Trustee Fee for the related
Payment Date, (y) second, pro rata to the
other relevant recipients, up to the amount
owing in respect of the Local Servicer Base
Fee, the Master Program Administrator Fee,
the Junior Program Administrator Fees, the
Accountant’s Fee, the Offshore Trustee Fee,
the Issuer Corporate Administrator Fee and
any fees owing to any Back-Up Local
Servicer, respectively, and (z) third, pro rata,
(1) to the Trustee, the Offshore Trustee, the
Program Asset Administrator, the Program
Liability Administrator, the Local Security
Trustees, the APE Registrar, the Issuer
Account Bank, the APE Paying Agent, the
APE Account Bank and the APE Transfer
Agent in respect of expenses and
indemnities owing to such parties; provided
that, except to the extent incurred after the
occurrence and during the continuation of an
Asset Group Event of Default, amounts paid
pursuant to this clause (z)(1) in the
aggregate for all Asset Groups for Series
2013-1 shall not exceed an amount per
annum equal to the Maximum Indemnity
Amount and (2) to the Master Program
Administrator in respect of expenses and
indemnities owing to such party; provided
that, except to the extent incurred after the
occurrence and during the continuation of an
Asset Group Event of Default, amounts paid
pursuant to this clause (2)(2) in the
aggregate for all Asset Groups for Series
2013-1 shall not exceed an amount per

annum equal to the Maximum Indemnity
Amount;

) third, an amount equal to such Asset
Group's Interest Allocation for the related
Interest Period will be deposited into the
Series 2013-1 Distribution Account, along
with any Interest Shortfall for such Asset
Group that has not been deposited into the
Series 2013-1 Distribution Account on an
earlier Payment Date and any Additional
Interest that has accrued on such Interest
Shortfall;

4) fourth, an amount equal to any Principa
Shortfalls for the Series 2013-1 Notes
attributable to such Asset Group will be
deposited into the Series 2013-1 Distribution
Account;

(5) fifth, the amount, if any, directed by the
related Participating Bank in respect of any
Potential Asset Withholding Tax Exposure
for such Asset Group will be deposited into
the Asset Withholding Tax Reserve Account
for such Asset Group;

(6) sixth, an amount equal to any interest
shortfalls for any other series of Notes in
Sharing Cohort I, if any, to which such
Asset Group has been designated will be
transferred on a pro rata basis to the
distribution account for each such other
Series in Sharing Cohort 1;

(7 seventh, such Asset Group’s APE Fundin
Security Expenses allocated to Series 2013
1 and not paid under (2) above, in the
manner set forth in (2) above; and

©Q

(8) eighth, the balance will be distributed to the
Program Funding Account for such Asset
Group.

If the sum of the amounts required to be distridute
pursuant to clauses (2) and (3) for any Asset Group
(“Monthly Interest and Fees) exceeds the
Available Non-Principal Collections for such Asset
Group available to pay such amounts (plus, th
amounts, if any, deposited into the Series 201341
Distribution Account from available non-principal
collections for other Series of Notes, if any, tbigh
such Asset Group has been designate@th@r
Series Interest Deposity), the Program Liability
Administrator will instruct the Trustee to withdraw
funds from the applicable Asset Group’s Series 2013

[}
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1 Reserve Account and apply the withdrawn funds to
complete the distributions as described in cla@@gs
and (3).

On each Payment Date, for each Asset Group, an
amount equal to such Asset Group’s APE Seller
Security Expenses then outstanding will be paid to
the relevant recipients (which will include any $ee
expenses or indemnities then due and payable to suc
recipients (including reasonable attorney’s feests
and expenses)) by the Issuer, as agent for thet Asse
Purchasing Entitiesprovided that the Issuer shall
have no liability as principal in respect of such
amounts. Such payments shall be funded in respect
of an Asset Group and its APE Seller Security
Expenses only from weekly deposits of a portion of
the APE Seller Security Collections credited to the
Asset Group Consolidation sub-account for APE
Seller Security Expenses of that Asset Group and no
from any other source. Any excess amount
remaining thereafter shall be reimbursed to the
Holders of the APE Seller Securities of the Same
Asset Group APEs on a pro rata basis (measured
against the weighted contribution to the Asset @rou
Consolidation sub-account for APE Seller Security
Expenses of their respective Same Asset Group
APES).

Issuer Principal Collections

On each Payment Date, commencing with the initial
Payment Date, the Program Liability Administrator
will instruct the Trustee on behalf of the Issuer t
apply all available Issuer Principal Collectionsdan
amounts on deposit in the Program Funding Account,
in each case, allocated to the Series2013-1
Noteholders and to the applicable Asset Group
(collectively, the Available Principal
Collections’), on such Payment Date in
following order of priority:

the

(1) first, an amount equal to any Monthly
Interest and Fees for such Asset Group not
paid from Available  Non-Principal
Collections, Other Series Interest Deposits
or Series 2013-1 Reserve Account for such
Asset Group on such Payment Date;

(2 second, during the Accumulation Period and
Amortization Period, the Note Allocation
Amount for such Asset Group will be
deposited into the Series 2013-1 Distribution
Account (the amount so deposited, a
“Principal Deposit");

) third, an amount equal to any Principa
Shortfalls for any other series of Notes in
Sharing Cohort | to which such Asset Group
has been designated will be transferred on
pro rata basis to the distribution account fo

each such series; and

fourth, the balance will be distributed to the
Program Funding Account for such Asset
Group.

(4)

Noteholder Distributions

On each Payment Date, beginning with the initia
Payment Date, the Program Liability Administrato
will instruct the Trustee to distribute funds orpdsit

in the Series 2013-1 Distribution Account in the
following order of priority:

Q) first, an amount equal to Class A Monthly
Interest for the Payment Date, plus the
amount of any Class A Monthly Interest
previously due but not distributed on a priof
Payment Date (plus, but only to the exten
permitted under applicable law, interest a
the applicable Note Rate on Class A
Monthly Interest previously due but not
distributed), will be distributed to the Class
A Noteholders;

(2) second, an amount equal to Class B Monthl
Interest for the Payment Date, plus the
amount of any Class B Monthly Interest
previously due but not distributed on a priof
Payment Date (plus, but only to the exten
permitted under applicable law, interest a
the applicable Note Rate on Class B
Monthly Interest previously due but not
distributed), will be distributed to the Class
B Noteholders;

3) third, an amount equal to Class C Monthly
Interest for the Payment Date, plus the
amount of any Class C Monthly Interest
previously due but not distributed on a priof
Payment Date (plus, but only to the exten
permitted under applicable law, interest a
the applicable Note Rate on Class C
Monthly Interest previously due but not
distributed), will be distributed to the Class
C Noteholders;

4) fourth, an amount equal to Class D Monthly
Interest for the Payment Date, plus the
amount of any Class D Monthly Interest
previously due but not distributed on a prio

a
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Payment Date (plus, but only to the extent
permitted under applicable law, interest at
the applicable Note Rate on Class D
Monthly Interest previously due but not
distributed), will be distributed to the Class
D Noteholders;
(5) fifth, on and after the Principal Payout
Commencement Date, an amount equal to
the Note Principal Balance for the Class A
Notes will be distributed to the Class A
Noteholders;
(6) sixth, on and after the Principal Payout
Commencement Date, an amount equal to
the Note Principal Balance for the Class B
Notes will be distributed to the Class B
Noteholders;
(7 seventh, on and after the Principal Payout
Commencement Date, an amount equal to
the Note Principal Balance for the Class C
Notes will be distributed to the Class C
Noteholders;
(8) eighth, on and after the Principal Payout
Commencement Date, an amount equal to
the Note Principal Balance for the Class D
Notes will be distributed to the Class D
Noteholders; and
9 ninth, any amounts remaining after
application of clauses first through eighth
shall remain in the Series2013-1
Distribution Account.

See The Series 2013-1 Notes—Distributions from
the Asset Group Consolidation Accounts and the
Series 2013-1 Distribution Account—Issuer Principal
Collections in this Offering Memorandum.

Shared Issuer Non-Principal Collections and
Shared Issuer Principal Collections

The Series 2013-1 Notes will be designated as being
part of Sharing Cohort | for purposes of sharing
principal and interest with other Series of Notes.
Other Series of Notes issued by the Issuer may be
designated to Sharing Cohort | or to any otherisgar
cohort.

For each Asset Group, Issuer Non-Principal
Collections allocable to other Series that are in
Sharing Cohort I, to the extent not needed to make
payments on the other Series of Notes, will be

applied as Issuer Non-Principal Collections for the

benefit of Series 2013-1 and to make paymen
required with respect to other Series that are i
Sharing Cohort I. Non-Principal Collections rethte

to one Asset Group will not be used to covef

shortfalls of another Series unless such shortéaks
related to such Asset Group.

For each Asset Group, Issuer Principal Collection
allocable to other Series that are in Sharing Ciohor
to the extent not needed to make payments on t
other Series of Notes, will be applied to make
principal payments on the Series 2013-1 Notes and
make principal payments on Notes of other serias th
are in Sharing Cohort | and entitled to principal
payments. Issuer Principal Collections relatedrte
Asset Group will not be used to cover shortfalls o
another Series unless such shortfalls are related
such Asset Group and such Asset Group has be
designated to such other Series.

Series 2013-1 Reserve Accounts

The Issuer will establish and maintain (including

directing one of the administrators to do so punsua
to the Basic Documents) the two Series 2013-
Reserve Accounts (one with respect to each Ass
Group), each in the name of the Issuer and pletiyed

the Trustee for the benefit of the Holders of the

Series 2013-1 Notes. On the Closing Date, th
related Participating Bank will deposit $2,927,762.
into the 2013-1 Reserve Account for Asset Grou
One and $3,008,961.24 into Series 2013-1 Reser
Account for Asset Group Two (thdnitial Reserve
Deposit). For any Asset Group, theRéquired
Reserve Amount for any Payment Date will equal
the greater of (i) the Initial Reserve Deposit $oich
Asset Group and (i) (x) the Carrying Cost

Percentage of the Note Allocation Amount for such

Asset Group on that Payment Date (after givin
effect to any change in the Carrying Cost Percenta
or the Note Allocation Amount for such Asset Groug
on that Payment Date) divided by (y) two. The
“Carrying Cost Percentagé on any Payment Date
shall be equal to (i) with respect to Asset Groupg O
LIBOR as of the most recent LIBOR Determination
Date plus 1.0017550%, and (ii) with respect to Assé
Group Two, LIBOR as of the most recent LIBOR
Determination Date plus 1.0342345%.

The Series 2013-1 Reserve Account established f
any Asset Group will not be available to suppon an
other Asset Group. Amounts on deposit in eac
Series 2013-1 Reserve Account will be available t
pay (i) the related Asset Group’s portion of fees
indemnity amounts and other expenses to the Truste

S wn
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Master Program Administrator, each Junior Program
Administrator and various other recipients, inchgli
the Servicer in respect of an Asset Group’'s APE
Funding Security Expenses subject, prior to an fAsse
Group Event of Default, to certain limits and (e
Interest Allocation, in each case to the extent
allocated to the related Asset Group. Amounts on
deposit in the applicable Series 2013-1 Reserve
Account will not be available to pay any unpaid
principal balance on the Series 2013-1 Notes.

Credit Enhancement

Credit enhancement for the Series 2013-1 Class A
Notes includes subordination of the Series 2013-1

Class B Notes, the Series 2013-1 Class C Notes, the

Series 2013-1 ClassD Notes and the Program
Subordinated Notes, in each case, to the extent
described in this Offering Memorandum. Credit

enhancement for the Series 2013-1 Class B Notes
includes subordination of the Series 2013-1 Class C
Notes, the Series 2013-1 Class D Notes and the
Program Subordinated Notes to the extent described
in this Offering Memorandum. Credit enhancement
for the Series 2013-1 Class C Notes includes
subordination of the Series 2013-1 Class D Notes an

the Program Subordinated Notes to the extent
described in this Offering Memorandum. Credit

enhancement for the Series 2013-1 Class D Notes
includes subordination of the Program Subordinated
Notes to the extent described in this Offering

Memorandum.

Overcollateralization

Overcollateralization with respect to each Asset
Group means that there will be additional assets
generating Collections allocated to Series 201Bat t
will be available to cover credit losses on thedera
Finance Assets for the relevant Asset Group. With
respect to Series 2013-1, each Asset Group will
generally be expected to maintain
overcollateralization in an amount equal to (i) for
Asset Group One, the greater of (A) $22,000,000,
and (B) the Required Overcollateralization
Percentage of the aggregate Note Allocation Amount
for all Series for Asset Group One calculated farths
date of determination and (ii) for Asset Group Two,
the greater of (A) $14,827,018.12, and (B) the
Required Overcollateralization Percentage of the
aggregate Note Allocation Amount for all Series for
Asset Group Two calculated for such date of
determination. As of the Closing Date, the Issuer
Asset Balance for Asset Group One will be
$526,315,789.47 and the Issuer Asset Balance for
Asset Group Two will be $514,827,018.12, resulting

in initial overcollateralization in an amount equal
(i) with respect to Asset Group One, $26,315,789.4
and (i) with respect to Asset Group Two,
$14,827,018.12.

~

Subordination

Certain classes of the Series 2013-1 Notes wil
benefit from the subordination of more junior ckess
of notes. Principal payments will be made on th
Series 2013-1 Class B Notes only after all prinkipg
outstanding has been paid on the Series 2013-1
Class A Notes, and interest payments will be made
on the Series 2013-1 Class B Notes only after éster
payments have been made on the Series 2013-1
Class A Notes. Principal payments will be made on
the Series 2013-1 Class C Notes only after all
principal outstanding has been paid on the Serigs
2013-1 Class A Notes and the Series 2013-1 Class B
Notes, and interest payments will be made on the
Series 2013-1 Class C Notes only after interest
payments have been made on the Series 2013-1 Class
A Notes and the Series 2013-1 Class B Notes.
Principal payments will be made on the Series 2013-
1 Class D Notes only after all principal outstamgdin
has been paid on the Series 2013-1 Class A Notes,
the Series 2013-1 Class B Notes and the Series-2013
1 Class C Notes, and interest payments will be made
on the Series 2013-1 Class D Notes only afteraster
payments have been made on the Series 2013-1
Class A Notes, the Series 2013-1 Class B Notes and
the Series 2013-1 Class C Notes. The Issuer Isil a
issue Program Subordinated Notes to eadh
Participating Bank. The Program Subordinated Note
issued to a Participating Bank will not be avaiatu
support any losses with respect to Trade Finange
Assets held by Alternative Asset Group APESs orrthe
related Local Originators or Funding Securitieg
issued by Alternative Asset Group APEs.

11%)

Other Series of Notes

The Issuer will not issue any additional Series2201

Notes beyond those described in, and in the agtgreg
amounts disclosed in, this Offering Memorandumi
However, it is expected that the Issuer may issue
additional Series of Notes from time to time in the
future. No Series 2013-1 Noteholder will have the
right to receive notice of, or consent to, the ésse
of other Series of Notes, although no new series of
Notes may be issued after the Series 2013-1 Notes
are issued and while they remain outstanding unless
the conditions described ifiThe Series 2013-1
Notes—New  Issuances” in  this  Offering

Memorandum are satisfied.

1574
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Program Fees

The Issuer will pay certain fees to each Local
Servicer, the Master Program Administrator and each
Junior Program Administrator as compensation for
administering the program, as well as certain other
administration fees as set forth below.

As compensation for the servicing of the Sold Asset
(or portion thereof) allocated to an Asset Puralsi
Entity’s Funding Securities, the Issuer will paythe
Local Servicers an aggregate servicing fee payiable
monthly installments, and generally equal to, facte
Asset Purchasing Entity and Payment Date, the sum
of (A) the sum of, for each day in the related
Collection Period, the product of (1) the Servicing
Fee Rate for the related Asset Group, (2) the
outstanding balance of the Trade Finance Assets
owned by such Asset Purchasing Entity and allocated
to such Asset Purchasing Entity’'s Funding Security
and (3) 1/360 (the amount described in this clause
(A), the “Local Servicer Base Fe§ and (B) the
portion of the out of pocket expenses incurredhsy t
Local Servicer in connection with the Sold Asseits (
portion thereof) allocated at the time such expgnse
were incurred to the Funding Securities (such
amount, together with the Local Servicer Base Fee,
the “Local Servicer Fed). Where the Servicer is
also the Local Originator, it may, subject to certa
conditions, elect to retain the Local Servicer ffeen
amounts collected in respect of the relevant Trade
Finance Assets.

For each Asset Group, the Master Program
Administrator's  compensation  (the Master
Program Administrator Fee”) will be paid in
monthly installments, and each such installment
generally will be equal to the sum of (A) the gesat
of (1) (x) the product of (a) 0.025% and (b) thasat
Group’s Note Allocation Amount as of the related
Payment Date divided by (y) 12 and (2) if the sUm o
the amounts payable with respect to each Asset
Group pursuant to clause (1) does not equal oregkce
$20,833.33, such Asset Group’s Pool Share of
$20,833.33 plus (B) such Asset Group’s Pool Share
of the amount invoiced by the Master Program
Administrator for the related Collection Period for
additional services performed at the hourly ratets s
forth in the applicable fee letter. The Master
Program Administrator Fee will be an APE Funding
Security Expense.

For each Asset Group, each Junior Administrator’s
compensation will be paid in monthly installments,
and generally will be in the following amounts:

* In the case of each of the Program Asset
Administrator  (the Program  Asset
Administrator Fee”) and the Program
Liability Administrator (the Program
Liability Administrator Fee "), an amount
payable in monthly installments on each
Payment Date according to the priority of
payments set forth in the 2013-1 Serie$
Supplement with respect to the applicable
Asset Group, equal to $2,500 per month pe
Asset Purchasing Entity related to that Asse
Group as of the related Determination Date.

D—f

— —

 In the case of the Program Performanc
Administrator (the Program Performance
Administrator Fee”), an amount payable in
monthly installments on each Payment Date,
and each such installment generally will be
equal to (A) for the first twelve Payment
Dates following the Closing Date, the
greater of (1) (x) the product of (a) 0.020%
and (b) the Note Allocation Amount of that
Asset Group as of the related Payment Da
divided by (y) 12 and (2) if the sum of the
amounts payable with respect to each Asset
Group pursuant to clause (1) does not equ
or exceed $16,666.67, such Asset Group’s

D

Pool Share of $16,666.67; and (B)
thereafter, an amount equal to (i) 105% of
the aggregate Program Performance

Administrator Fee paid with respect to such
Asset Group in the aggregate for the prio
twelve Payment Dates divided by (ii) 12.

In addition, the Issuer will pay the fees below in
connection with the Series 2013-1 Notes out of
Available Non-Principal Collections with respect to
each Asset Group:

e To the Trustee, a fee as compensation for it
services under the Program Indenture (th
“Trustee Feé) with respect to each Asset
Group, payable in monthly installments, and
each such installment generally will be equal
to the sum of (A) (x) the product of (a)
0.017% and (b) the sum of that Asset
Group’s Note Allocation Amounts for each
outstanding Series as of the related Payment
Date divided by (y) 12 and (B) $350 per
month per APE Security related to that
Asset Group.

(7]
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e To the Offshore Trustee, a fee (the
“Offshore Trustee Fe&) as compensation
for its services, payable in monthly
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installments of $1,250 per Offshore Trust
related to that Asset Group.

e To the Issuer Corporate Administrator, a fee
(the “Issuer Corporate Administrator
Fed) as compensation for its services
payable in monthly installments, and
generally equal to such Asset Group’s Pool
Share as of such Payment Date of $98,630
per annum.

* To Grant Thornton, Chartered Accountants
and Registered Auditors, accountants for the
Issuer, a fee (theAtcountant's Feé€) as
compensation for its services payable in
monthly installments, and generally equal to
such Asset Group’s Pool Share as of such
Payment Date of $82,891 per annum.

Each Junior Administrator’s Fee and the other fees
described above will be an APE Funding Security
Expense. APE Funding Security Expenses will be
paid out of Issuer Non-Principal Collections by the

Issuer.
Local Servicer Fee, the Master Program

Administrator Fee, the Junior Program Administrator

Fees, the Issuer Corporate Administrator Fee, the
Accountant’s Fee and the Offshore Trustee Fee will
be allocated to Series 2013-1 based on the Floating
Allocation Percentage as of the related Paymeng Dat

for Series 2013-1 and such Asset Group.

Optional Redemption

The Issuer has the right to redeem the Series 2013-
Notes on any Payment Date on which the Aggregate
Note Principal Balance of all outstanding Series
2013-1 Notes is equal to or less than 5% of the
Aggregate Note Principal Balance of all Classes of
Series 2013-1 Notes as of the Closing Date. See
“The Series 2013-1 Notes—Optional Redemption

Tax Status

Subject to important considerations and qualifaradi
described underCertain U.S. Federal Income Tax
Consideration§ Linklaters LLP, as special United
States tax counsel to the Participating Banksf the
opinion that, under existing law, the Class A Nptes
the Class B Notes and the Class C Notes will be
treated as debt for U.S. federal income tax purpose
The Issuer intends to take the position that thes€I

D Notes will be treated as debt for U.S. federal
income tax purposes.

For each Asset Group, the Trustee Fee, the

Any opinion is not binding on the Internal Revenue
Service (TRS”) and no assurance can be given that
the characterization of the Series 2013-1 Notes as
indebtedness will prevail if the issue were chajleth
by the IRS.

By accepting a Series 2013-1 Note, you agree i tre
all of the Series 2013-1 Notes as indebtednesalfor
tax purposes.

See Certain Federal Income Tax Consideratidnis
this Offering Memorandum concerning
application of U.S. federal income tax laws.

the

ERISA and Other U.S. Employee Benefit Plan
Investors

Subject to the considerations discussed under
“Certain Considerations for ERISA and Other U.S,
Employee Benefit Plathsthe Class A, Class B and
Class C Notes may be acquired with assets of an
“employee benefit plan” as defined in Section 3{B)
the Employee Retirement Income Security Act of
1974, as amendedERISA"), that is subject to Title
| of ERISA, a “plan” as defined in and subject to
Section 4975 of the Internal Revenue Code of 198
as amended (the Cbd€’), or an entity whose
underlying assets are deemed under ERISA to
include plan assets by reason of an employee lieng
plan’s or a plan’s investment in such entity (eazh,
“Benefit Plan Investor’), as well as by
governmental plans (as defined in Section 3(32) ¢
ERISA), church plans (as defined in Section 3(33) g
ERISA) and non-U.S. plans (collectively, with
Benefit Plan Investors, referred to a®ldns’).
ERISA and Section 4975 of the Code place certa
restrictions on Benefit Plan Investors. Additidpal
governmental plans, although not subject to th
fiduciary and prohibited transaction provisions of
ERISA or the Code, may be subject to simila
restrictions under applicable state, local or oflagr
(“Similar Law”). Fiduciaries of Plans are urged to
carefully review the matters discussed in this
Offering Memorandum and consult with their lega
advisors before making an investment decision. B|
its acquisition of a Class A, Class B or Class GeNo
(or interest therein), each purchaser and trarsfer
(and if such purchaser or transferee is a Plan, its
fiduciary) shall be deemed to represent and warrant
that either (i) it is not acquiring such Class Aa$3 B
or Class C Note (or interest therein) with the &seé
a Plan; or (ii) the acquisition and holding of such
Note (or interest therein) will not result in a
nonexempt prohibited transaction under Section 406
of ERISA or Section 4975 of the Code or a violatior
of any Similar Law. In the event of a downgrade tc
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below investment grade of the rating of the Class A
Class B and Class C Notes, the subsequent
acquisition of the Class A, Class B and Class Geblot
or interest therein by a Benefit Plan Investor is
prohibited. The Class D Notes are not eligible for
purchase by Benefit Plan Investors. By its
acquisition of a Class D Note (or any interest
therein), each purchaser and transferee shall be
deemed to represent and warrant that (i) it is aot
Benefit Plan Investor, and (ii) if it is a governntal,
church or non-U.S. plan that is subject to Similar
Law, its acquisition and holding of such Note waidit
result in a violation of Similar Law. SeeCé&rtain
Considerations for ERISA and Other U.S. Employee
Benefit Plans.

The Offering

The Investment Grade Notesare being offered only
to qualified institutional buyers (each a “QIB,”dn
collectively “QIBs”) within the meaning of Rule
144A under the Securities Act that are also quealifi
purchasers (each aQualified Purchase” and
collectively “Qualified Purchasers) as defined in
the Investment Company Act and to non-U.S.
persons outside the United States in accordande wit
Regulation S under the Securities AcR€gulation
S’). The Class D Notes are being offered only to
QIBs who are also (i) Qualified Purchasers and (ii)
“United States persons” within the meaning of
Section 7701(a)(30) of the U.S. Internal Revenue
Code (each, alnited States Persof).

Except as otherwise provided, the Series 2013-1
Notes sold in reliance on Rule 144A will be
evidenced by one or more Notes in fully registered,
global form without coupons, deposited with the
Trustee, as custodian for DTC, and registered én th
name of Cede & Co., as nominee of DTC. Series
2013-1 Notes offered and sold in reliance on
Regulation S will be represented by one or more
Notes in fully registered, global form, without
interest coupons, deposited with the Trustee, as
custodian for DTC, and registered in the name of
Cede & Co., as nominee of DTC. So long as DTC,
or its nominee, is the registered owner or holdea o
Global Note, DTC or the nominee, as the case may
be, will be considered the sole owner or holdethef
applicable Notes represented by a Global Note Ifor a
purposes (including the payment of principal of and
interest on the Notes and the giving of instruction
directions under the Program Indenture) under the
Program Indenture and such Notes. Unless DTC
notifies the Issuer that it is unwilling or unabie
continue as depository for a Global Note or ce&ses
be a “Clearing Agency” registered under the

Securities Exchange Act of 1934, as amended, and
except in the limited circumstances describedTine’
Series 2013-1 Notes—Form, Denomination and
Registration of the Notgsowners of a beneficial
interest in a Global Note will not be entitled tavie
any portion of a Global Note registered in theif
names, will not receive or be entitled to receive
physical delivery of the Series 2013-1 Notes ir
certificated form and will not be considered tothe
owners or holders of any Series 2013-1 Notes undgr
the Program Indenture. Sed@he Series 2013-1
Notes—Form, Denomination and Registration of th
Series 2013-1 Notésand “Settlement and Clearifig
in this Offering Memorandum.

[1°

Notwithstanding the foregoing, the Class D Note
can only be offered and sold to, and may only b
transferred to and held by, United States Persons.
The Class D Notes will be issued in definitive,lyul
registered form without interest coupons.

»n D &

Ratings

On the Closing Date, it is a condition to issuante
the Series 2013-1 Notes that the Series 20131
Class A Notes be rated AAA by Fitch and AAA by
Standard and Poor’s, the Series 2013-1 Class BsNote
be rated A by Fitch and A by Standard and Poor’s,
the Series 2013-1 Class C Notes be rated BBB by
Fitch and BBB by Standard and Poor’s and the Serigs
2013-1 Class D Notes be rated B by Fitch and BB hy
Standard and Poor’s. The ratings of the Serie8201
1 Notes will address the likelihood of the paymeht
principal on the Final Maturity Date and interest o
the Series 2013-1 Notes according to their terms.

The Hired Agencies will monitor the ratings using
their normal surveillance procedures. The Hired
Agencies may change or withdraw an assigned rating
at any time. No transaction party will be respblesi
for monitoring any changes to the ratings on th
Series 2013-1 Notes.

D

Minimum Denominations

The Investment Grade Notes will be issued in
minimum denominations of $250,000 and integral
multiples of $1,000 in excess thereof, in book-gntr
form only, through DTC. The Class D Notes will be
issued in minimum denominations of $1,000,000 and
integral multiples of $1,000 in excess thereof, i
definitive, duly registered form without interest
coupons. For more information, readht Series
2013-1 Notes—Form, Denomination and
Registration of the Series 2013-1 Né&tes this
Offering Memorandum.
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Listing and Trading

Application has been made to the Irish Stock
Exchange for the Class A Notes, Class B Notes and
Class C Notes, to be admitted to the Official lastl
trading on the Global Exchange Market. There can
be no assurance that any such approval will be
maintained. Seelisting and General Informatién

in this Offering Memorandum. The Class D Notes
will not be listed on any market. There is curhgnt
no market for any Class of Notes and there canobe n
assurance that such a market will develop. Fask"
Factors—There May Not Be a Market into which
Investors Can Resell the Series 2013-1 Notes

Capital Requirements Directive

For the purposes of Article 122aAfticle 122a") of
Directive 2006/48/EC of the European Parliament
and Council (as amended) (together with Directive
2006/49/EU of the European Parliament and Council,
the “Capital Requirements Directive’), each
Participating Bank has undertaken to the Issudritha
will retain, or it will act to ensure that an afffite of
such Participating Bank which is consolidated vitith

for accounting purposes, will retain, both on the
Closing Date and on an on-going basis, a mateeal n
economic interest in the securitization transaction
described in this Offering Memorandum. As of the
Closing Date, such material net economic interest
with respect to Banco Santander, S.A. and its
affiliates will be of the type specified in paragha(1)
subparagraph (d) of Article 122a and will comprise
an interest in the Program Subordinated Note issued
to such Participating Bank by the Issuer. On the
Closing Date, the face amount of the Program
Subordinated Note will equal at least 5% of thelPoo
Balance. The Program Subordinated Note will not
bear interest. The Program Subordinated Note will
absorb losses in respect of the related Asset Group
and the Trade Finance Assets, up to the face amount
of the Program Subordinated Note. As of the Cipsin
Date, such material net economic interest with
respect to Citibank, N.A. and its affiliates wilé tof

the type specified in paragraph (1) subparagraph (b
of Article 122a and will comprise the entire intstre

in the APE Seller Securities related to Asset Group
Two. On the Closing Date, the principal balance of
the APE Seller Securities will equal at least 5%hef
Pool Balance. The APE Seller Securities will not
have a stated interest rate but will be entitled fwro

rata share of interest collections on the relateatl@
Finance Assets. The principal balance of the APE
Seller Securities will be allocated realized losass
such losses are incurred on each Trade Finance Asse
based on the Seller Percentage with respect to such

Trade Finance Asset, until the principal balance g
the APE Seller Securities is reduced to zero. Sé
“Risk Factors—Regulatory Initiatives May Result In
Increased Regulatory Capital Requirements And/O
Decreased Liquidity In Respect Of The Series 2013
Notes” “The Local Documents—APE Seller Security
Subscription Deédand “Compliance with Article
122a of the Capital Requirements Directive this
Offering Memorandum for more information.

Article 122a will be replaced and recast by Article
404-410 of the European Union Capital
Requirements Regulation 575/2013, which will apply
to both EU-regulated credit institutions and EU-
regulated investment firms with effect from January
1, 2014, and is expected to be adopted in the oth
jurisdictions of the European Economic Area (EEA).
CUSIP Number

The Series 2013-1 Notes will have the following
CUSIP numbers

Class A Rule 144A CUSIRumber: 89253UAA8
Class B Rule 144A CUSIP Number: 89253UAC4
Class C Rule 144A CUSIP Number: 89253UAEO
Class D Rule 144A CUSIP Number: 89253UA65
Class A Regulation S CUSIP Number: G90059AA7
Class B Regulation S CUSIP Number: G90059AB5
Class C Regulation S CUSIP Number: G90059AC3
ISIN Number

The Series 2013-1 Notes will have the following
ISIN numbers:

Class A Rule 144A ISINNumber: US89253UAAS88
Class B Rule 144A ISIN Number: US89253UAC45
Class C Rule 144A ISIN Number: US89253UAEO1

Class D Rule 144A ISIN Number: US89253UAG58

The notes are being offered to QIBs within theamieg of
Rule 144A that are also Qualified Purchasers ambinU.S.
persons outside the United States in accordancé wif
Regulation S. SeeThe Series 2013-1 Notes Form,
Denomination and Regulation of the Series 2013-teflin

this Offering Memorandum.

e
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Class A Regulation S ISIN  Number: Class C Regulaton S ISIN  Number:
USG90059AA76 USG90059AC33

Class B Regulaton S ISIN  Number:
USG90059AB59
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RISK FACTORS

In addition to the other information contained g Offering Memorandum, you should consider calefu
the following risk factors in deciding whether tarphase the Series 2013-1 Notes. The disclosuesmwb
summarize the principal material risks of investinghe Series 2013-1 Notes. The summary doggumpbrt to be
complete; to fully understand and evaluate it, ghould also read the rest of this Offering Memoramd

Risk Factors Arising From The Terms Of The Notes:

Payments On The Class B Notes,
Class C Notes And Class D Notes
Are Subordinated.

There May Not Be A Market Into
Which Investors Can Resell The
Series 2013-1 Notes.

If you buy Class B Notes, Class C Notes or Clasblddes, your
interest payments and your principal payments lvéllsubordinate to
interest payments and principal payments on therotfasses of
Series 2013-1 Notes as follows:

* No interest payments will be made on the Class Bedlon any
Payment Date until the full amount of interest thpayable on
the Class A Notes has been paid in full; no intepegyments
will be made on the Class C Notes on any Paymetd Datil
the full amount of interest then payable on thes€la Notes and
Class B Notes has been paid in full; no interegtrgnts will be
made on the Class D Notes on any Payment Date thetifull
amount of interest payable on the Class A Noteas<B Notes
and Class C Notes has been paid in full.

* In addition, no principal payments will be made the Class B
Notes on any Payment Date until the entire princgmaount of
the Class A Notes has been paid in full; no priacipayments
will be made on the Class C Notes on any Paymetd Datil
the entire principal amount of the Class A Noted the Class B
Notes has been paid in full; no principal paymemitsbe made
on the Class D Notes on any Payment Date until ethigre
principal amount of the Class A Notes, Class B Nard Class
C Notes has been paid in full.

The initial purchasers may assist in resale ofdlzss A Notes, Class
B Notes and Class C Notes, but it is not requicedd so. The Issuer
does not intend to apply for the inclusion of thexi€&s 2013-1 Notes
on any automated quotation system or the listinthefSeries 2013-1
Notes on any stock exchange. The Series 2013-g&sNmdve not
been, and will not be, registered under the Saesrict or qualified
under the securities laws of any state or othasdiation, and may
not be offered or sold except to either (x) QIBsoware also
Quialified Purchasers and that, in the case of thesCD Notes, are
also United States Persons or (y) in the caseeofrtbestment Grade
Notes, non-U.S. persons as defined in Regulatiomn8er the
Securities Act who acquire the Series 2013-1 Naiean offshore
transaction in accordance with Regulation S. Thereurrently no
secondary market for the Series 2013-1 Notes. Assalt of such
restrictions on transfer, there can be no assurdratea meaningful
secondary market for the Series 2013-1 Notes velletbp or, if a
secondary market does develop with respect to #mes 2013-1
Notes, that it will be sufficiently liquid to allowou to resell any of
Series 2013-1 Notes or that it will continue foe tife of the Series
2013-1 Notes. The Class D Notes can only be affared sold to,
and may only transferred to and held by, UnitedeSt&®ersons and
will only be issued in definitive registered formvhich may further
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Lack Of Liquidity In The Secondary
Market May Adversely Affect The
Series 2013-1 Notes.

The Issuance Of Additional Series May
Result In Delays And Reductions On
Payments On The Series 2013-1 Notes.

limit the market for the Class D Notes.

Recent and continuing events in the global findncisarkets,
including the failure, acquisition or governmenizsee of several
major financial institutions, the establishment gbvernment
initiatives such as the government bailout progrdorsfinancial
institutions and assistance programs designed toease credit
availability, support economic activity and faali¢ renewed
consumer lending, problems related to subprime gages and other
financial assets, the devaluation of various ass&etsecondary
markets, the forced sale of asset-backed and ctheurities as a
result of the deleveraging of structured investmegtiicles, hedge
funds, financial institutions and other entitidse towering of ratings
on certain asset-backed securities, the EuropeannUsovereign
debt crisis and the downgrade of U.S. Treasury ba@mil other debt
instruments backed by the full faith and credithe U.S. to AA+ on
August 5, 2011 by Moody's Investors Service, Iridddody’s”) and
Aaa/AAA rating on assignment of a negative outlook Fitch,
together with similar downgrades of European Ursowereign debt,
have caused, or may cause, a significant reduatidiquidity in the
secondary market for asset-backed securities, wtocid adversely
affect the market value of the Series 2013-1 Nated/or limit the
ability of a Series 2013-1 Noteholder to resell 8sries 2013-1
Notes.

There can be no assurance that the uncertaintyingldo the
sovereign debt of various countries will not leadurther disruption
of the credit markets in the U.S. and/or deterioratin general
economic conditions. If U.S. Treasury bonds antieotdebt
instruments backed by the full faith and credithe U.S. are further
downgraded, the ratings of the Series 2013-1 Natesld be
adversely affected, as could the market price artdémarketability
of the Series 2013-1 Notes.

As a result of the foregoing, you may not be ableéll the Series
2013-1 Notes when you want to do so or you mayh®ble to
obtain the price you wish to receive.

The Issuer may issue series of Notes in additiahéoSeries 2013-1
Notes. These additional series may be securedssgtAGroup One
Securities, Asset Group Two Securities or other eAsSroups’
securities. Additional series may be issued withawr consent and
could result in delays or reductions in paymentshenSeries 2013-1
Notes. Some series may be in accumulation or &matidn periods
while the Series 2013-1 Notes may be in its revigvperiod; Issuer
Principal Collections for Asset Group One and/os&{sGroup Two
may be paid to, or accumulated by, those otheesevhile the Series
2013-1 Notes will not be paid Issuer Principal €cllons. Other
series may also be in their revolving periods witile Series 2013-1
Notes are in an Accumulation Period or Amortizati®eriod; Issuer
Principal Collections for Asset Group One and/os&sGroup Two
allocated to those other series may be used to nmakeipal
payments on the Series 2013-1 Notes if those atbBes are also
part of Sharing Cohort I.
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Early Amortization Of Your Notes
May Result In Early, Late And/Or
Reduced Payment Of Your Notes.

If a portion or all of the Series 2013-1 Notes wéoeenter an
Accumulation Period or an Amortization Period whileother series
in Sharing Cohort | was either in an accumulatioramortization
period, Issuer Principal Collections from Asset GroOne and/or
Asset Group Two, as applicable, may be used to queh other
series. As a result, the payments on the Seri#8-20Notes may be
reduced and final payment of the principal of tleei& 2013-1 Notes
may be delayed. Also, the shorter the Accumulaieriod related to
an Asset Group, the greater the chance that paymefodl of the
Series 2013-1 Notes on the Expected Principal Paybate will
depend on Issuer Principal Collections being abglgrom other
Sharing Cohort | series. If a Sharing Cohort lieifrom which
Issuer Principal Collections were expected to bailable to make
payments on the Series 2013-1 Notes were to entécaumulation
Period or Amortization Period, Issuer Principal IEctions allocable
to that series would not be available to make [padcpayments on
Series 2013-1 Notes (and amounts allocable frorarathries to the
Series 2013-1 Notes may be reduced). As a rdkeltpayments on
the Series 2013-1 Notes may be reduced and the famanent of
principal of the Series 2013-1 Notes may be ldtantthe Expected
Principal Payment Date.

In addition, the terms of other series may be diffié from the terms
of the Series 2013-1 Notes, which could result igher percentage
of interest and Issuer Principal Collections forsés Group One
and/or Asset Group Two being allocated to suchesethan are
allocated to Series 2013-1. Accordingly, therelddae a reduction
or elimination of excess interest or Issuer Priatipollections that
would be available from other Sharing Cohort | egrio be shared
with Series 2013-1. As a result, there can be ssurance that any
excess interest or Issuer Principal Collections nél available to be
shared with Series 2013-1 from other Sharing Cohesdries and if
this occurs, the payments on Series 2013-1 Notes brareduced
and the final payment of principal of Series 2018ldtes may be
later than the Expected Principal Payment Date.

It is a condition to the issuance of each new settat the Hired
Agency Condition specified in the Program Indentbee satisfied.
However, satisfaction of the Hired Agency Conditidioes not
guarantee that the timing or amount of paymentsSeres 2013-1
Notes will remain the same.

If a Series Amortization Event for the Series 2018lotes should
occur, an Amortization Period for the Series 2018eates will begin
and this could result in reduced payment on théeS&013-1 Notes
and/or payment on the Series 2013-1 Notes beforafwr the
Expected Principal Payment Date. You may not He &breinvest
the principal on the Series 2013-1 Notes repaigtaio earlier than
expected at a rate of return that is equal to eatgr than the rate of
return on the Series 2013-1 Notes.

A significant decline in the amount of Trade Finanéssets
generated in or made available to any Asset Grtagauld cause a
Series Amortization Event to occur. There are nargntees that
Local Originators will make sufficient Trade FinancAssets
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Credit Enhancement Is Limited.

Amounts Owing By Each Asset
Group Are Not Cross-Collateralized.

available for purchase.

The Series 2013-1 Notes represent limited recaabigations of the
Issuer only. The Series 2013-1 Notes are not atitigs of and are
not insured or guaranteed by any Participating Baaky Local
Originator, any Asset Purchasing Entity or any otity or person
(including any affiliate of any Participating BankYhe sole sources
of payments on the Series 2013-1 Notes are thet A3smup One
Securities and the Asset Group Two Securities dm related
property. The Issuer will not have any significassets or sources
of funds available for payments on the Series 2D18etes other
than the Asset Group One Securities and the AssetpGTwo
Securities. Credit enhancement for the Class Aedlatcludes the
subordination of the Class B Notes, the Class Gdand the Class
D Notes and the Program Subordinated Notes toxtemtedescribed
in this Offering Memorandum. Credit enhancementtfe Class B
Notes includes the subordination of the Class Cebl@nd Class D
Notes and the Program Subordinated Notes to tlenedescribed in
this Offering Memorandum. Credit enhancement fug Class C
Notes includes the subordination of the Class DeBloand the
Program Subordinated Notes to the extent desciibdis Offering
Memorandum. Credit enhancement for the Class DedNatcludes
the Program Subordinated Notes to the extent dmtrin this
Offering Memorandum. The Program Subordinated Nsxteed to a
Participating Bank will not be available to supparty losses with
respect to Trade Finance Assets held by Alternafigset Group
APEs or their related Local Originators or Fund®ecurities issued
by Alternative Asset Group APEs. The amount of tredit
enhancement is limited and may be reduced from tortéme. For
example, the Program Subordinated Note with respecisset
Group One on the Closing Date will exceed the dhifRequired
Overcollateralization Amount for Asset Group Onel &éimere will be
no requirement to maintain such excess after tbsi@j Date.

The credit enhancement is intended to increasdikbBhood that
you will receive the full amount of principal of dinterest on Series
2013-1 Notes and decrease the likelihood that ydluexperience
losses on the Series 2013-1 Notes. However, cegdiancement
will not provide protection to you against all riskf loss, nor will it
guarantee to you the repayment of the entire graidialance of and
interest on the Series 2013-1 Notes. If lossesirottiat exceed the
amount covered by the credit enhancement for thécable class of
Notes, or if losses occur that are not covered by tredit
enhancement, you might experience delays or razhgth payments
on the Series 2013-1 Notes.

You must rely primarily on payments on the Assebupr One
Securities and Asset Group Two Securities that lrefwm
collections on the Trade Finance Assets underlyting relevant
Funding Securities. If these sources are inseffici you might
experience delays or reductions in payments onSemées 2013-1
Notes.

For any Payment Date, each Asset Group is onlyimedjio pay an

amount of interest and principal on the Series 20Nbtes equal to
such Asset Group’s share (determined as describ¢his Offering
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Memorandum) of amounts due and owing on such Paybate. If
collections with respect to, or amounts on depasihe Series 2013-
1 Reserve Account for, any Asset Group are insefficto make the
required share of payments for that Asset Grouflec®mns with
respect to, and amounts on deposit in the Serid8-20Reserve
Account for, any other Asset Group will not be dable to
accommodate such shortfall.

Commingling By The Local Servicers The servicing agreements allow the Local Servitersetain, until
May Result In Delays And Reductions the next Weekly True Up Date, certain APE Fundinecusity
In Payments On Series 2013-1 Notes. Collections and Collections on the Trade Financeefsso long as

the Participating Bank meets certain criteria distabd by the Hired
Agencies. The servicing agreements also permttngetn certain
circumstances.

Until the Local Servicer deposits payments receiveckspect of the
Trade Finance Assets into the applicable APE CudiecAccount,
the Local Servicer may use those funds for its d®enefit and will
not segregate those funds from its own assets ttagroceeds of
any investment of those funds will accrue to thedldervicer. The
Local Servicer will pay no fee to the Issuer or &toteholder for any
use by the Local Servicer of Collections on thedEr&inance Assets.
If the Local Servicer were to become insolvent, ltheal Servicer’s
failure to deposit Collections in the applicable EARCollection
Account may result in delays and reductions in payt® on the
Series 2013-1 Notes. Principal Collections in &RE Collection
Account and/or the Program Funding Account remaiailable for
reinvestment generally.

Risk Of Loss Or Delay In Payment May  Upon the occurrence of certain events describecutithe Trade

Result From Delays In The Transfer Of  Finance Assets—Local Servicer Termination EvVentth respect to

Servicing Responsibilities Or The any Local Servicer, the Master Program Administratay terminate

Appointment Of A Back-Up Servicer. the appointment of that Local Servicer. Becauselibcal Servicer
Fee is structured as a percentage of the Princhaount
Outstanding of the Trade Finance Assets owned &ydlated Asset
Purchasing Entity, the amount of the Local Servieee payable to
each Local Servicer may be considered insufficienta potential
replacement servicer if servicing responsibilitag required to be
transferred at a time when the Principal Amounts@artding of the
Trade Finance Assets owned by the related AssethBsing Entity
is relatively low. Additionally, there are numesoother reasons,
such as then-current market conditions, that theal &ervicer Fee
may be considered too low by a potential succesgar.a result, it
may be difficult to find a replacement servicer.onSequently, the
time it takes to effectuate the transfer of sengcto a replacement
servicer under such circumstances may result iraydeland/or
reductions in the payments on the Series 2013-g$\ot

In addition, if any Local Servicer fails to maintacertain ratings
described under The Trade Finance Assets—Back-up Local
Servicer(s), the related Asset Purchasing Entity will be rieed to
attempt to appoint a Back-Up Local Servicer. Tompensation and
expenses of any Back-up Local Servicer will dependhe extent of
the services to be performed by that Back-up L&malicer, which
will in turn depend on the rating of the relateccabServicer. If one
or more Back-up Local Servicers are appointed, fa®s, other
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compensation or expenses payable to each Back-opl IServicer
will constitute an APE Funding Security Expense gidg out of
collections on the Trade Finance Assets, and mayltrén delays
and/or reductions in the payments on the Serie8-20dotes.

There Are Amendments That Can Be After the Closing Date, certain provisions of thasi& Documents

Made Without Noteholder Consent. may, as long as the rating conditions remain satisfbe varied,
amended, supplemented or waived without the corcfetiite Series
2013-1 Noteholders, including modifying the followt

(a) the standard loan documents for the Trade Emé&ssets; or

(b) the eligibility criteria, or the representat®oset out in the Trade
Finance Asset Purchase Agreements.

Series 2013-1 Notes Are Not Registered The Series 2013-1 Notes have not been registerateruthe

Under The Securities Act. Securities Act or any applicable state securitieéBtue Sky” laws
and may not be offered or sold to, or for the aotar benefit of,
persons except in accordance with an applicablexptien from the
registration requirements of the Securities Act amdcompliance
with any applicable state securities laws. Acaogtli, the Series
2013-1 Notes are being offered and sold only tQ(Bs that are also
Qualified Purchasers and that, in the case of hesCD Notes, are
also United States Persons, and (ii) in the castheflnvestment
Grade Notes, non-U.S. persons in offshore trarmaein reliance on
Regulation S under the Securities Act. Each puehaf the Series
2013-1 Notes will be deemed to have made certain
acknowledgments, representations and agreemests &grth in this
Offering Memorandum underTtansfer Restrictions The Class D
Notes are only being offered and sold to UnitedeSt&ersons that
are also QIBs and Qualified Purchasers. Trangbérthe Series
2013-1 Notes may only be made pursuant to Rule 1&&gulations
S or another applicable exemption under the Séesirict and any
applicable state securities laws and upon satisfadf certain other
provisions of the Program Indenture and the SerZd3-1
supplement. The Issuer and the Trustee have meeddo provide
registration rights to any purchaser of the Se2i@e$3-1 Notes, and
the Issuer is not obligated to, and does not intendegister the
Series 2013-1 Notes under the Securities Act orstate securities
laws. A purchaser must be prepared to hold the$2013-1 Notes
for an indefinite period of time. Sedransfer Restrictiorisin this
Offering Memorandum.

You May Not Be Able To Influence You may be unable to influence or otherwise continel actions of
Actions Of The Issuer. the Issuer, and as a result, you may be unabl®poagtions that are
adverse to you.

» The interests of other Series 2013-1 Noteholders the
Noteholders of any other series may not coincidéh wiour
interests, making it more difficult for you to réee your desired
results in a situation requiring the consent orrapg@l of other
Noteholders.

e You may need approval or consent of other Sef@&3-1
Noteholders or the Noteholders of other seriesake or direct
various actions, including, in some cases, amending
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You May Not Be Able To Exercise Your
Rights As A Noteholder Directly.

transaction documents or approving supplementarhdes to

the Program Indenture, approving the recommencemgtte

Revolving Period following the occurrence of cartaberies

Amortization Events, declaring and/or waiving ans@isGroup

Revolving Period Stop Event, accelerating the Sef613-1

Notes following certain Asset Group Events of Défau
rescinding such an acceleration or replacing thest€e.

* In addition, the Issuer and the Trustee, as aggkcanay amend
the transaction documents without your consent ke t
circumstances described in this Offering Memorandui®ee
“The Series 2013-1 Notes—The Program Indenture &ed t
Series 2013-1 Supplemeéirt this Offering Memorandum.

* You will need to wait for the expiration of variogsace periods
before any action can be taken with respect to L&eavicer
Termination Events, Asset Group Events of Defaoll &eries
Amortization Events.

Any of the foregoing could result in a delay oruetion in payments
on the Series 2013-1 Notes.

The Class A Notes, Class B Notes and Class C Nutkbe initially
represented by one or more Global Notes registerédde name of
Cede & Co., and will not be registered in the naofethe holders of
the beneficial interests in Class A Notes, Cladddges and Class C
Notes or their nominees. Persons acquiring beaéf@mvnership
interests in the Class A Notes, Class B Notes dadsCC Notes may
hold their interests through DTC in the United 8sabr Clearstream
Bank, société anonyme, or the Euroclear Systenumoe. Because
of this, unless and until definitive Notes are eubeneficial holders
of such Class A Notes, Class B Notes and Class @&Naill not be
recognized by the Issuer or any Trustee as Notehglas the case
may be. Therefore, unless and until definitive é¢otare issued,
holders of the Class A Notes, Class B Notes ands0&aNotes will
only be able to exercise the rights of Notehold#frsuch Class A
Notes, Class B Notes and Class C Notes indirebtlyugh DTC and
its participating  organizations. See Séttlement and
Clearing—Global Notesin this Offering Memorandum.

Risks Relating To The Nature Of The Issuer’'s Assets

Each Local Originator’s Ability To
Change The Terms Of The Trade
Finance Assets Could Result In
Accelerated, Reduced Or Delayed
Payments On The Series 2013-1 Notes.

A Local Originator Bankruptcy Could
Delay Or Limit Payments To You.

Subject to certain conditions, each Local Origindias the ability to
change the terms of the Trade Finance Assets yigthe Funding
Securities designated to a related Asset Groupludimg the

applicable interest rates or by adjustment to f@ed the payment
terms. Each Local Originator’s ability to chandm tterms of the
Trade Finance Assets securing the Asset Group @oeriles or

Asset Group Two Securities could result in accédetareduced, or
delayed payments on the Series 2013-1 Notes.

Following a bankruptcy or insolvency of a Local @miator
(including as a result of the bankruptcy or insabe of a
Participating Bank), a court could conclude tha ffrade Finance
Assets underlying APE Securities are owned by aal @riginator,
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Failure Of Local Originators To Create
Sufficient New Trade Finance Assets
May Result In The Issuer Holding
Assets With A Lower Yield Or Holding
Insufficient Assets.

instead of the Asset Purchasing Entity. This cesioh could be
either because the transfer of the Trade Financetdsfrom any
Local Originator to an Asset Purchasing Entity wasa true sale or
because the court concluded that the assets dnilitiea of the Asset
Purchasing Entity should be substantially constdidavith the Local

Originator for bankruptcy purposes. If this weoeotcur, you could
experience delays in payments due to you or you meaywltimately

receive all amounts due to you as a result of:

e any automatic stay or other similar occurrenceictv prevents a
secured creditor from exercising remedies againdelator in
bankruptcy, without permission from the court;

e tax or government liens on the Local Originatgisperty (that
arose prior to the transfer of Trade Finance Askethe Asset
Purchasing Entity) having a right to be paid frowll€ctions on
the applicable Asset Group’s receivables before sého
Collections are used to make payments on the Sgf4s8-1
Notes; and

» the fact that none of the Asset Purchasing Estitihe Issuer or
the Trustee has any interest in the Trade Finargset& or cash
Collections on the Trade Finance Assets held by libeal
Originator at the time a bankruptcy or other simpaoceeding
begins.

The initial jurisdictions in which Local Originatemwill operate will

consist of the Commonwealth of the Bahamas, Honggk8pecial

Administrative Region of the People’'s Republic ohifa, the

Kingdom of Bahrain, the Republic of China (islandTaiwan) the

Republic of Singapore, the United Kingdom and thétéd States of
America as of the Closing Date. Additional juridibhins may be
added, from time to time, without notice to or cemisfrom the Series
2013-1 Noteholders. In the event of a bankruptcinsolvency of a
Local Originator (including as a result of the bamnkcy or

insolvency of a Participating Bank), the Local Qragor (and any
Sold Assets deemed to be owned by such Local Gitigripcould be
subject to the bankruptcy or insolvency laws of treevant

jurisdiction, which may or may not be similar tackaother and could
result in a wide range of outcomes, any or all dfiol could

adversely affect Noteholders.

The Issuer depends upon each Local Originator seA&roup One
and Asset Group Two to generate new Trade Finargset8 to
replace the Trade Finance Assets that are repdi@tler through
Same APE Replenishment, Different APE Replenishment
Alternative Asset Group Replenishment).

No Local Originator guarantees that it will contndo generate
Trade Finance Assets (either through acquisitiororigination) at
historical rates or that it will make additionalsats available to
facilitate Replenishment at any time or when aorie or more other
Same Asset Group APEs fails to do so or anotheetASsoup fails
to do so. In the event that any Local Originatoesl not generate
sufficient new Trade Finance Assets, or is unablaurmwilling to
transfer the Trade Finance Assets it generatesubeaaf restrictions
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The Issuer’s Ability To Make Payments

On The Notes Depends On Payment By
The Obligors Under The Trade Finance

Assets.

in its financing arrangements or otherwise, thaiéssmay hold a
smaller principal amount of Funding Securities asda consequence
may be required to hold cash or investment seesritather than
reinvest in Funding Securities, which may have weloyield than
Funding Securities and which might trigger an As$&toup
Revolving Period Stop Event for the related Assetup. Because
the Issuer’'s assets are the sole source of paynmnthe Series
2013-1 Notes, this could result in delays or reidnst in payments
on the Series 2013-1 Notes. Even if none of thesnts occur,
Local Originators may cease to offer Trade Finaraesets for
purchase by Asset Purchasing Entities or declinerepportion
Available Sold Assets from APE Seller Securities.

There are no assurances that Replenishment of agty will be

successfully effected or if successfully effectedttit will continue
or be cost-effective. Investors should not relpmup\lternative Asset
Group Replenishment occurring and if Alternativeséts Group
Replenishment does occur investors should not asghat it will

continue.

The principal source of funds of the Issuer forrpayts on the Series
2013-1 Notes is payments on the Funding Secuntiessset Group
One and Asset Group Two. Payments under the Fgrif@curities
of Asset Group One and Asset Group Two depend ysabel
payments under the Trade Finance Assets held bgetbeant Asset
Purchasing Entities and related rights. Paymentieuthe Trade
Finance Assets, ultimately, depend on the timelynmnts by the
Obligors.

There is no assurance that the Obligors will mkeir tobligations in
respect of the Trade Finance Assets or that thle ffas generated
by the Funding Securities will be sufficient tosare ultimate
payment when due, or at all, of principal and/deiiest due on the
Series 2013-1 Notes. The ongoing ability of thdigairs to meet
their payment obligations under their respectivanlcagreements
depends on, and may be adversely affected by, musdactors,
including, without limitation, the Obligor’'s finar situation,
changes in political and economic conditions gdheoa changes in
specific industry segments, changes in governmenakes,
regulations and fiscal policies, financial mismagmgnt, war or acts
of violence or force majeure. The rate of paymaefaults by the
Obligors may increase if the creditworthiness oé tBbligors
declines, or for other reasons. In the event tiatObligors default
on their payment obligations under their loan agrests, the Asset
Purchasing Entity’s ability to pay under the reletva Funding
Security and, ultimately, the Issuer’s ability tcake payments of
interest and principal on the Series 2013-1 Notkenvmdue may be
adversely affected and would then depend on thempto
enforcement of, and the amount realized from, thed& Finance
Assets. Furthermore, although the rights unddatohl granted by
the relevant Obligors will be sold, transferredsigsed or, as the
case may be, entrusted to the relevant Asset Painth&ntities, no
perfection steps will be taken with regard to thems and,
accordingly, notwithstanding their sale no addisibrecoveries from
collateral, guaranties or other associated righes guaranteed or
should be relied upon. SeRisk Factors—The Security Interest In
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Mismatches Between Interest Rates On
The Trade Finance Assets, On The One
Hand, And The Notes, On The Other
Hand, May Result In Insufficient
Collections To Pay Interest Due On The
Series 2013-1 Notes.

Credit Policies And Procedures Relating
To Origination And Monitoring Of
Trade Finance Assets May Vary.

Policies And Procedures Relating To
Charged Off Assets May Vary.

Any Misrepresentation By Any Of
The Local Originators Will Result
Only In A Contractual Repurchase
Obligation.

The Collateral Will Not Be Perfectéih this Offering Memorandum.
There is no assurance that enforcement againgetbéeant Obligor
will recover any defaulted amount.

Interest payments by Obligors under the Trade Kieafssets are
calculated on the basis of various floating ratesnterest and are
made throughout each Collection Period. Inter@stments on the
Series 2013-1 Notes may be calculated on the bésigferent rates
of interest and will be made on the relevant PaymBates.
Mismatches between the interest rates under theleTfinance
Assets and the interest rates under the Series-P0N@®es will not
be hedged. No assurance can be given that amodntgerest
payable on the Trade Finance Assets underlyingelesant Funding
Securities will be sufficient to make full paymemtsinterest on the
Series 2013-1 Notes.

The credit policies and procedures under which @i@idance Assets
are acquired or originated and monitored may begdd from time
to time by the Local Originators (subject to certaonditions). Any
such changes will not require consents or approbglsiny of the
Issuer, any Asset Purchasing Entity, the TrusteeeMaster Program
Administrator, any Junior Program Administratoramy of the Series
2013-1 Noteholders. There is no assurance thatsanl changes
will not affect the credit quality of or the amourgcoverable from
the Trade Finance Assets sold or entrusted to gmetAPurchasing
Entities and allocated to Funding Securities. Amange in the
credit policies and procedures which has an advienpact on the
credit quality of or the amount recoverable from ffrade Finance
Assets will adversely affect the Asset Purchasingjt{s ability to
make payments in respect of the Funding Secur@tyeid by such
entity. This may adversely affect the Issuer’sligbito make
payments of interest and principal on the Serid82DNotes.

The policies and procedures used to determine Whade Finance
Assets are considered delinquent obligations awed pitovisioning

for, and write-off of, Trade Finance Assets whicdvé become past
due obligations may vary. Policies and procedimesspect of these
matters are determined at a regional and local lewvé vary across
product types. Accordingly, subject to certainesttoundaries, the
classification of Trade Finance Assets as delinjobligations and
past due obligations, and any provisioning andeaoitfs in respect
of them, will vary according to the policies andpedures of the
relevant Local Originator, the region in which g Iocated and the
type of products comprising the Trade Finance AssefThese

policies may impact on the timing and amount of pawts to the

Series 2013-1 Noteholders.

None of the Local Originators, the Local Servicdh® Issuer, any
Asset Purchasing Entity, the Master Program Adratsr, any
Junior Program Administrator or the Trustee nor agent or
affiliate of any of the foregoing, has undertakenvdl undertake any
investigations, searches or other actions to vetlifpf the details of
the Trade Finance Assets to be entrusted or, asatemay be, sold
to the relevant Asset Purchasing Entity by the vaaié Local
Originator on each transfer date, nor have any wfhsparties
undertaken, nor will any of such parties undertakany
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Payments On The Notes May Be
Delayed, Reduced Or Otherwise
Adversely Affected If A Local Servicer
Fails To Perform Its Servicing
Obligations.

Credit Quality Of Trade Finance Assets
May Decline.

There Is No Assurance In The Nature
And Quality Of Future Trade Finance
Assets.

investigations, searches or other actions to détermthe
creditworthiness of any Obligor or whether any défaxists or is
reasonably likely to occur in respect of any of fhimde Finance
Assets. The sole remedy of the Asset PurchasitigyEm respect of
any breach of any representations in respect of Taage Finance
Assets will be to require the relevant Local Orajor to accept the
reassignment and repurchase of the affected Tradmde Assets.
There can be no assurance that the relevant Lodgln@or will
have sufficient financial resources at the relevane to effect any
such reassignment and repurchase and a failurdhempart of the
relevant Local Originator to effect a repurchasd eepurchase may
adversely affect the Asset Purchasing Entity’s igbito make
payments in respect of the relevant Funding Secarnitl, in turn, the
Issuer’s ability to make payments of interest amihgipal on the
Series 2013-1 Notes when due.

The Local Servicers are responsible for collectimgl depositing in
accordance with the Basic Documents all funds weckon the Trade
Finance Assets and for reporting the amounts dfi fuleds received.
The failure by the Local Servicers to deposit thiesels on a timely
basis could result in insufficient cash being el to cover
amounts payable on the Funding Securities or sulesely on the
Series 2013-1 Notes when such amounts are dueaddition, the
failure by the Local Servicers to report, or repadcurately, the
amount or character of funds received could resulincorrect
amounts being paid on the Series 2013-1 Notes.

If a Local Servicer’s failure to perform its obligans results in the
occurrence of a Local Servicer termination evetig tMaster
Program Administrator (on behalf of the relevansétsPurchasing
Entity), may terminate such Local Servicer's appoient and
appoint a successor servicer. Such a transfer moayactually be
possible or, even if it is, a transfer of serviciogligations to a
successor servicer could have a disruptive effethe collection and
deposit of funds received on the Trade Finance tAsakocated to
the Funding Securities, resulting in delays or ghtds in payments
due on the Series 2013-1 Notes.

Several factors, including competition from anotbemmercial bank
and/or a decline in the effectiveness of the cradik management
procedures employed by the relevant Local Originatay result in
a lowering of interest rates, finance charges aas fand/or credit
quality, which could affect the credit quality dfet Trade Finance
Assets in future Collection Periods. There cambessurance that
the delinquency and default percentage will notéase, which may
increase the likelihood of the occurrence of a &erR013-1
Amortization Event and may adversely affect thauéss ability to
make payments of interest and principal on theeSe2D13-1 Notes
when due. If a Series Amortization Event occuns, dverage life of
the Series 2013-1 Notes may be shortened.

Each Asset Purchasing Entity will purchase Tradeafte Assets
which satisfy the then current eligibility criteriith the APE
Funding Security Principal Collections received nfrahe Trade
Finance Assets owned by the asset purchasingesntitisuch Asset
Purchasing Entity’'s Asset Group, and the Issuer piarghase new
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Obligors May Have A Right To Set-Off
Amounts Due On The Trade Finance
Assets With Other Obligations Of The
Local Originator.

Investors Will Be Exposed To Risks
Associated With The Jurisdictions Of
The Local Originators And Related
Obligors.

Funding Securities issued directly or indirectly kBn Asset
Purchasing Entity which is not an existing AssetcRasing Entity as
of the Closing Date in accordance with the TradeaRte Assets
guidelines and the accession provisions. New TFdance Assets
held by an Asset Purchasing Entity or new FundieguBties may
be of a kind which differ significantly from those existence as at
the Closing Date. There can be no assurance lieahature and
quality of such Trade Finance Assets and, in tuhe Funding
Securities will not deteriorate in the future.

To the extent that an Obligor is owed an amountdryhas funds
standing to the credit of an account with, the vate Local
Originator, an Obligor may have rights to requietsfunds to be set
off against amounts then due under the Trade Fn&ssets owed
by it so that the amount so set off is deductedhfthe amount then
due under the Sold Assets which have been allodated Funding
Security. In such an event, the relevant Locabi@ator has agreed
to pay to the relevant Asset Purchasing Entity, dogdit to the
relevant APE Collection Account, the amount by vhibe amount
then due under the Sold Assets which have beeraddld to a
Funding Security has been reduced. There can lEssurance that
the relevant Local Originator will have sufficigfimancial resources
at the relevant time to effect any such payment arailure on the
part of the relevant Local Originator to make sacpayment may
adversely affect the Asset Purchasing Entity’s igbito make
payments in respect of a Funding Security it hagdd and, in turn,
the Issuer’s ability to make payments of interest principal on the
Series 2013-1 Notes when due. In the event ofhaaliency of a
Local Originator, Obligors may exercise their rightf set-off to a
significant degree and enforcement of the covenenfgy sums to
the relevant Asset Purchasing Entity would be abje the
insolvency of the Local Originator. This could adsely affect the
ability of the relevant Asset Purchasing Entitynake distributions
of interest and Issuer Principal Collections inpexs of a Funding
Security it has issued and, ultimately, the Issuability to make
payments of interest and principal on the Serids82ZDNotes.

The Issuer will invest the proceeds of the Serl&k321 Notes (net of
discounts and fees to be paid to the Initial Puela and other
offering expenses) to purchase Funding Securitiaichwwill be

directly or indirectly linked to the performance ®fade Finance
Assets in any one or more of the jurisdictions b& tLocal

Originators underlying those Funding Securities.s A result,
investors in the Series 2013-1 Notes will be exdose risks

associated with investing in each of those jurisoiis.

The specified jurisdictions will consist of the Comnwealth of the
Bahamas, Hong Kong Special Administrative RegiothefPeople’s
Republic of China, the Kingdom of Bahrain, the Relpuof China
(island of Taiwan) the Republic of Singapore, theited Kingdom
and the United States of America as of the CloSiate. Additional
specified jurisdictions may be added, from timetitoe, without
notice to or consent from the Series 2013-1 Noudrsl |If further
jurisdictions are added, the Issuer may purchaseliRg Securities
directly or indirectly linked to the performance ®fade Finance
Assets in such newly added jurisdictions. As aulteshe Series
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2013-1 Noteholders may be exposed to the riskscaded with
investing in such newly added jurisdictions evemuth such
jurisdictions did not, at the time such Noteholdarchased its Series
2013-1 Notes, form part of the risk profile of tReries 2013-1 Notes
in which such Noteholder invested.

The Local Originators and/or Obligors related tot@i@ Sold Assets
may be organized, or have their principal placebakiness, in
jurisdictions that do not have a sovereign delihgabr that have a
sovereign debt rating below what is generally atebpas being
investment grade or that are otherwise considevedet emerging
markets (in such caseerherging markets). Investments in Trade
Finance Assets originated in or otherwise linkednterging markets
involve certain special risks related to regionabr@mic conditions
and sovereign risks which are not normally assediatvith
investments linked to Trade Finance Assets wheee attiginators
and/or obligors are not organized or located in rging market
countries, including: (1) risks associated withitcdl and economic
uncertainty, including but not limited to the risk nationalization or
expropriation of assets and the risk of war, tésrorand revolution;
(2) fluctuations of currency exchange rates; (3)vep levels of
regulation in foreign markets and different accoumtauditing and
financial reporting standards and auditing prastitten in developed
countries; (4) confiscatory taxation, taxation atome earned in
foreign nations or other taxes or restrictions isgmb with respect to
investments in foreign nations; (5) foreign exchaegntrols (which
may include suspension of the ability to transferrency from a
given country and repatriation of investments); {Agertainties as to
the status, interpretation and application of lawsd (7) risks
relating to the custody, transfer, settlement,stegiion of ownership
and pledge of Trade Finance Assets, including tbke that such
assets could be counterfeit or subject to a déffetitie or claims to
ownership by other parties.

The economies of individual emerging market coestnnay differ
favorably or unfavorably from the economies of deped countries
in such respects as growth of gross domestic ptpdate of
inflation, volatility of currency exchange rategpdeciation, capital
reinvestment, resource self-sufficiency and balanfepayments
position. Governments of many emerging marketsnttaas have
exercised and continue to exercise substantialénfte over many
aspects of the private sector. In some casegdhernment owns or
controls many companies, including some of the dsrgin the
country. Accordingly, government actions could dasignificant
effect on economic conditions in an emerging markebuntry.
Moreover, the economies of developing countriesegaly, and the
Obligors specifically, are heavily dependent upaterinational trade
and, accordingly, have been and may continue toadheersely
affected by trade barriers, exchange controls, geshadjustments in
relative currency values and other protectionisasnees imposed or
negotiated by the countries with which they traddese economies
and such Obligors also have been and may contmbe tadversely
affected by economic conditions in the countrieshwihich they
trade. With respect to any emerging markets cgurlrere is the
possibility of nationalization, expropriation orrdgscatory taxation,
political changes, government regulation, econonoic social
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There Are No Diversification
Requirements In Respect Of The Sold
Assets Regarding The Jurisdiction Of
The Related Local Originators.

There Are Perfection Risks Relating
To The Local Originator And Asset
Purchasing Entity Jurisdictions.

The Security Interest In The Collateral
For The Trade Finance Assets Will Not
Be Perfected.

instability or diplomatic developments (includingamwor terrorism)
which could affect adversely the economies of stamntries or the
value of any Sold Asset with Obligors in those does. Any of
these factors, as well as the volatility in the keés for investments
in emerging markets, may lead directly or indingdth significant
losses in respect of such Sold Assets and theedel&unding
Securities. This may adversely affect the Issuabsity to make
payments of interest and principal on the Serie432D Notes
when due.

There are no diversification requirements in respafcthe Sold

Assets, in aggregate, regarding the jurisdictiorthef related Local
Originators. As such, the Sold Assets to whichdtug Securities
are directly or indirectly linked, may, at any tinfeve related Local
Originators heavily concentrated in one or moretted specified
jurisdictions set forth above (including any juitttbns subsequently
included, as described above). As a result, thee$e2013-1

Noteholders may be disproportionately exposed te tlisks

associated with investing in certain jurisdictiobsised on the
concentration of Sold Assets related to such jigiguhs.

Each Local Originator will represent and warrantthe relevant
Trade Finance Asset Purchase Agreement that imteddfallowing

the sale, assignment and transfer of the relevaatlel Finance
Assets, the relevant Asset Purchasing Entity waNehfull and sole
titte to and ownership in each such Sold Assetctvhvill have been
perfected against all third parties upon writtertifization of such

sale, assignment and transfer to such Obligors. e Tlcal

Originators will not be obligated to give notice tbe sale any Sold
Asset to the Asset Purchasing Entity to the rele@biigor until the

occurrence of an applicable Notification Trigger eBt (which

includes, among other events, the occurrence dhioeevents of
insolvency with respect to the Local Originator aadServicer
Termination Event with respect to the related Ldadvicer).

Prior to the occurrence of an applicable NotifioatiTrigger Event
and the necessary notice being delivered to thég@sl depending
on the laws of the Specified Jurisdictions, the i@is6 may, in

certain circumstances, exercise rights of setHoffdaspect of their
obligations to make payments under the Sold Assetdischarge
their obligations under the relevant Sold Assetsphyment to the
relevant Local Originator. In the event of the kaptcy or

insolvency of the relevant Local Originator, thelevant Asset

Purchasing Entity may not be able to recover amh ayments due
to the applicable laws of the relevant jurisdictioAccordingly, an

Asset Purchasing Entity’s ability to make timelystdbutions of

interest and principal collections in respect &fusmding Security that
is has issued and, ultimately, the Issuer’s abititynake payments of
interest and principal on the Series 2013-1 Notay be adversely
affected.

Each of the Sold Assets, including the benefitrof security in favor
of the relevant Local Originator of each such SAkbket (in each
case, if any, theTFA Security Package), is being sold, assigned
and transferred to the Asset Purchasing Entitied #re Indian
Obligor Offshore Trust(s), as the case may be. &l@n investors
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There Are Legal Risks Relating To The
Transfer Of The Trade Finance Assets.

should be aware that while the sale, assignmentrandfer of each
such Sold Asset includes the TFA Security Package eontractual
matter, no steps have been taken to perfect tlee assignment and
transfer of such TFA Security Package. (Althougte @r more
Uniform Commercial Code financing statements wilfiled, which
may perfect the sale of certain U.S. portions & 1A Security
Package, investors should not rely on any suchnfiateperfection
since it only covers a limited portion of the tof8FA Security
Package.) The relevant Asset Purchasing Entityher Offshore
Trustee as trustee of the relevant Indian Obligéist®@re Trust (or
the beneficiary of the Indian Obligor Offshore Tjuss the case may
be, must therefore rely exclusively on the contractremedies
(which include the right to receive a pro-rata sharrelation to such
Seller's total exposure to relevant Obligors frone tSeller of all
recoveries received from such relevant Obligors) feeth in the
relevant Trade Finance Asset Purchasing Agreenteentorce the
TFA Security Package (and thus their ownershiptsigiver the Sold
Assets), recoveries on which due to the relevargeA®urchasing
Entity or the Offshore Trustee as trustee of thievient Indian
Obligor Offshore Trust, as the case may be, haen Ipdedged on a
pari-passu basis vis-a-vis other obligations to ltheal Originators
from the relevant Obligors. There can be no assgrahat the TFA
Security Package will be enforced in the event dispute between
the relevant Asset Purchasing Entity or the Offghdirustee as
trustee of the relevant Indian Obligor Offshore Stras the case may
be, and a Local Originator, or in the event of quidation,
bankruptcy, winding-up, insolvency, dissolution;amanization or
other such event in relation to such Local Originapursuant to
which a Receiver, administrator, administrativeereer, examiner,
trustee, liquidator, sequestrator or similar officgay determine that
the ownership of the relevant Asset Purchasingyatithe Offshore
Trustee as trustee of the relevant Indian Obligffsit@re Trust, as
the case may be, of some or all of the Sold Assetsalid.

Prior to the purchase by the Issuer or the Offshatstee, as trustee
of a Funding Security Offshore Trust of a Fundingc@&ity to be
issued by an Asset Purchasing Entity, the relatesefAPurchasing
Entity will be obliged to procure the delivery ofemal opinion to the
Issuer, the Offshore Trustee and the Trustee frorm&rnationally
reputable law firm confirming, among other thingsat the sale of
Trade Finance Assets securing payments under tatdeFunding
Security by the Local Originator to the Asset Pasihg Entity or the
Offshore Trustee, as trustee of an Indian Obligéfst@re Trust of
which the Asset Purchasing Entity is the sole bieizef constitutes
a Valid Transfer of Trade Finance Assets and waowldbe set aside
or avoided under the law of such jurisdiction ie #vent of the Local
Originator’'s insolvency or otherwise. Any such mpn will be
based on certain assumptions. Such assumptions inthyde,
among others, that on each transfer date, the LOcagjinator is
solvent and will not become insolvent as a resfilsuch sale or
entrustment, and/or that the relevant Asset Puiechdsntity and, if
applicable, the Offshore Trustee, as trustee ofrdievant Indian
Obligor Offshore Trust is not aware that the LoCalginator is or
may become insolvent. There can be no assuraateuly or all of
the assumptions made in such opinion will provbedaorrect. If any
such assumption or the opinion itself proves tangerrect, the sale
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This Offering Memorandum Provides
Information Regarding Certain Trade
Finance Assets As Of The Statistical Cut-
Off Date, Which May Materially Differ
From The Characteristics Of The

Issuer’s Assets On Or After The Closing
Date.

Risk Factors Relating To The Issuer:

Not A Bank Deposit.

Not A Regulated Entity.

Preferred Creditors Under Irish Law

or entrustment of the Trade Finance Assets mayebeaside or
avoided under the laws of the relevant jurisdictioin such a
situation, the relevant Asset Purchasing Entity the Offshore
Trustee of the relevant Indian Obligor Offshore sirmay have no
ownership interest in the Trade Finance Assetsraaig only have a
secured, or depending on the jurisdiction, an wrget indemnity
claim against the relevant Local Originator purguanthe relevant
transaction documents in relation to its claim fecovery of the
purchase price paid to the Local Originator. Theen be no
assurance that the relevant Local Originator wilvén sufficient
funds to meet such indemnity claim. The absencanobwnership
interest in the Trade Finance Assets may adveedtdgt the relevant
Asset Purchasing Entity’s ability to make paymentsder the
relevant Funding Securities and ultimately, theuéss ability to
make payments on the Series 2013-1 Notes prompty all.

The information disclosed in this Offering Memorandis presented
with respect to certain Trade Finance Assets aaigith or acquired
by the Local Originators and that meet the EligfipiCriteria as of
the Statistical Cut-Off Date. The Trade Financeefsghat will be
included in the transaction on the Closing Date noaynprise a
completely different set of Trade Finance Assetemfr those
described herein and may have characteristics gt materially
from the characteristics of the Trade Finance Asset of the
Statistical Cut-Off Date as described in this GffgrMemorandum.
You should not assume that the characteristich®factual pool of
Trade Finance Assets that secure the Asset GroepSeaurities and
the Asset Group Two Securities on the Closing Dai# be
substantially similar to the characteristics of #tatistical pool of
Trade Finance Assets as described in this Offaviagnorandum.

Any investment in the Series 2013-1 Notes doeshawt the status
of a bank deposit in Ireland and is not within Hwepe of the deposit
protection scheme operated by the Central Bankraelaid. The

Issuer is not regulated by the Central Bank ofaindlby virtue of the

issue of the Series 2013-1 Notes.

The Issuer is not required to be licensed, regstar authorized
under any current securities, commodities, inswandbanking laws
of its jurisdiction of incorporation and will opedea without

supervision by any authority in any jurisdictionThere is no
assurance, however, that regulatory authoritiesome or more
jurisdictions would not take a contrary view regagd the

applicability of any such laws to the Issuer. Thiking of a contrary
view by any such regulatory authority could haveadmerse impact
on the Issuer or the holders of Series 2013-1 NotBsospective
investors should note that because the Issuertandecurities will
not be licensed, registered, authorized or otheraproved by any
regulatory or supervisory body or authority, many the

requirements attendant to such licensing, registratauthorization
or approval (which may be viewed as providing adddl investor

protection) will not apply.

Under Irish law, upon an insolvency of an Irish gamy such as the
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And Floating Charges.

Issuer, when applying the proceeds of assets duiojdéixed security
which may have been realized in the course of aidation or
receivership, the claims of a limited category wdfprential creditors
will take priority over the claims of creditors kiaig the relevant
fixed security. These preferred claims include thenuneration,
costs and expenses properly incurred by any examifethe
company (which may include any borrowings made fyexaminer
to fund the company's requirements for the duratioh his
appointment) which have been approved by the ldsbrts (see
“Examinership” below).

The holder of a fixed security over the book defitsan Irish tax
resident company (which would include the Issueayrhe required
by the Irish Revenue Commissioners, by notice iiting from the
Irish Revenue Commissioners, to pay to them sumsvalgnt to
those which the holder received in payment of ddbis to it by the
company.

Where the holder of the security has given noticettte Irish

Revenue Commissioners of the creation of the dycwithin 21

days of its creation, the holder’s liability is lited to the amount of
certain outstanding Irish tax liabilities of thengpany (including

liabilities in respect of value added tax) arisadter the issuance of
the Irish Revenue Commissioners’ notice to the doldf fixed

security.

The Irish Revenue Commissioners may also attactdaehydue to an
Irish tax resident company by another person ireotd discharge
any liabilities of the company in respect of outslimg tax whether
the liabilities are due on its own account or asagaent or trustee.
The scope of this right of the Irish Revenue Comsioizers has not
yet been considered by the Irish courts and it magrride the rights
of holders of security (whether fixed or floatingyer the debt in
guestion.

In relation to the disposal of assets of any Iteshresident company
which are subject to security, a person entitleth® benefit of the
security may be liable for tax in relation to arapital gains made by
the company on a disposal of those assets on sgartihe security.

The essence of a fixed charge is that the perseating the charge
does not have liberty to deal with the assets wihidh the subject
matter of the security in the sense of disposingsudh assets or
expending or appropriating the moneys or claimsstituting such
assets and accordingly, if and to the extent thah diberty is given
to the Issuer any charge constituted by the Indermay operate as a
floating, rather than a fixed charge.

In particular, the Irish courts have held that ider to create a fixed
charge on receivables it is necessary to obligechiaegor to pay the
proceeds of collection of the receivables into a@igleated bank
account and to prohibit the chargor from withdragvior otherwise
dealing with the monies standing to the credit aths account
without the consent of the chargee.
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Examinership.

Depending upon the level of control actually exsedi by the
chargor, there is therefore a possibility thatftked security over the
Collateral Security would be regarded by the Idshrts as a floating
charge.

Floating charges have certain weaknesses, inclutisépllowing:

0] they have weak priority against purchasers (\ah® not on
notice of any negative pledge contained in the tiftga
charge) and the chargees of the assets concerdexbaimst
lien holders, execution creditors and creditorhwights of
set-off;

(i) as discussed above, they rank after certaiafepential
creditors, such as claims of employees and cetéaigs on
winding-up;

(iii) they rank after certain insolvency remunevatiexpenses
and liabilities;

(iv) the examiner of a company has certain rigbtsi¢al with
the property covered by the floating charge; and

(v) they rank after fixed charges.

Examinership is a court procedure available undee {trish
Companies (Amendment) Act, 1990, as amended (860 Act) to
facilitate the survival of Irish companies in firdal difficulties.

The Issuer, the directors of the Issuer, a contihgerospective or
actual creditor of the Issuer, or shareholderdeflssuer holding, at
the date of presentation of the petition, not thssm one-tenth of the
voting share capital of the Issuer are each edtitepetition the court
for the appointment of an examiner. The examiaece appointed,
has the power to set aside contracts and arrangsm@etered into by
the company after this appointment and, in certaitumstances, can
avoid a negative pledge given by the company ptior this
appointment. Furthermore, the examiner may sektasthe subject
of a fixed charge. However, if such power is eisad the examiner
must account to the holders of the fixed charge tfe amount
realized and discharge the amount due to the h®ldethe fixed
charge out of the proceeds of the sale.

During the period of protection, the examiner wfbbrmulate

proposals for a compromise or scheme of arrangetoeassist the
survival of the company or the whole or any part®findertaking as
a going concern. A scheme of arrangement may peoaed by the
Irish High Court when at least one class of craditbas voted in
favor of the proposals and the Irish High Coursasisfied that such
proposals are fair and equitable in relation to elags of members or
creditors who have not accepted the proposals dmbkavinterests
would be impaired by implementation of the schef@mngement.

In considering proposals by the examiner, it islikthat secured and
unsecured creditors would form separate classeseditors. In the
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Irish Taxation Position Of The Issuer.

case of the Issuer, if the Trustee representedntijerity in number
and value of claims within the secured creditosgl@gvhich would be
likely given the restrictions agreed to by the &sim the Indenture),
the Trustee would be in a position to reject argppsal not in favor
of the Noteholders. The Trustee would also betledtito argue at
the Irish High Court hearing at which the proposssheme of
arrangement is considered that the proposals atairu@and
inequitable in relation to the Noteholders, esgbcifisuch proposals
included a writing down to the value of amounts dyehe Issuer to
the Noteholders. The primary risks to the holddrthe Series 2013-
1 Notes if an examiner were appointed to the Isaters follows:

€)) the potential for a compromise or scheme of arrameye
being approved involving the writing down or resthlng
of the debt due by the Issuer to the Noteholderseasrred
by the Indenture;

(b) the potential for the examiner to seek to set asidg
negative pledge in the Series 2013-1 Notes prahipithe
creation of security or the incurring of borrowinpg the
Issuer to enable the examiner to borrow to fundldseier
during the protection period; and

(c) in the event that a scheme of arrangement is notoapd
and the Issuer subsequently goes into liquidatitimg
examiner's remuneration and expenses (includingaicer
borrowings incurred by the examiner on behalf @f ksuer
and approved by the Irish High Court) will takequity over
the monies and liabilities which from time to tirage or
may become due, owing or payable by the Issueath ef
the secured creditors under the Series 2013-1 Notes

The Issuer has been advised that it should faliwithe Irish regime
for the taxation of qualifying companies as setioubection 110 of
the Taxes Consolidation Act 1997Sgction 110), and as such
should be taxed only on the amount of its retaipedfit after
deducting all amounts of interest and other reveswpgenses due to
be paid by the Issuer. If, for any reason, thadsss not or ceases to
be entitled to the benefits of Section 110, thesfife or losses could
arise in the Issuer which could have tax effectsaomtemplated in
the cashflows for the transaction and as such adleaffect the tax
treatment of the Issuer and consequently the patganthe Series
2013-1 Notes.

Risks Relating To Current And Future Regulatory Uneertainty:

Financial Regulatory Reform May Result The Dodd-Frank Wall Street Reform and Consumere®timn Act

In Increased Scrutiny On The Series
2013-1 Notes.

(the “Dodd-Frank Act”) was signed into law on July 21, 2010.
Although the Dodd-Frank Act generally took effeatduly 22, 2010,
many provisions are taking effect as implementiagutations are
issued and finalized. The Dodd-Frank Act is extensand
significant legislation that, among other things:

e creates a framework for the liquidation of certdiank

holding companies and other nonbank financial camgsm
defined as “covered financial companies”, in thergwsuch a
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company is in default or in danger of default art t
resolution of such a company under other applicdaie
would have serious adverse effects on financiddiktyain the
United States, and also for the liquidation of aertof their
respective subsidiaries, defined as “covered sid$ad”, in
the event such a subsidiary is, among other thimgdefault
or in danger of default and the liquidation of sistibsidiary
would avoid or mitigate serious adverse effects the
financial stability or economic conditions of thenited
States;

e creates a new framework for the regulation of aher
counter derivatives activities;

e strengthens the regulatory oversight of securitied capital
markets activities by the SEC; and

e creates the Consumer Financial Protection Burede (t
“CFPB”), a new agency responsible for administering and
enforcing the laws and regulations for consumearfiial
products and services.

The Dodd-Frank Act will impact the offering, markeg and
regulation of consumer financial products and smwioffered by
financial institutions, which could include the Reipating
Banks, the Local Originator, the Asset Purchasimgities and
their affiliates, including the Issuer.

The Dodd-Frank Act also increases the regulation tloé
securitization markets. For example, it requiresusitizers or
originators to retain an economic interest in aiparof the credit
risk for any asset that they securitize or origénalt gives broader
powers to the SEC to regulate credit rating ageneied adopt
regulations governing these organizations and tdivities.

Compliance with the implementing regulations untler Dodd-
Frank Act or the oversight of the SEC may imposstEmn,
create operational constraints for, or place linoitspricing with
respect to the Local Originators, the asset puinlgasntities
and/or the Issuer. Many of the regulations requivg the Dodd-
Frank Act have not been finalized. Until all oetimplementing
regulations are issued, no assurance can be gnartitese new
requirements imposed by the Dodd-Frank Act will matve a
significant impact on marketability of asset-baclkedurities such
as the Series 2013-1 Notes, the servicing of tred@rFinance
Assets, and on the operating results, the regulatand
supervision of the Local Originators, the Asset dhasing
Entities and/or the Issuer.

Although the expectation is that the framework Ww#l invoked on
rare occasions and only involving the largest foiahcompanies,
no assurances can be given that the liquidatiomdrmork for the
resolution of “covered financial companies” or thécovered
subsidiaries” would not apply to the Local Origioi®, the asset
purchasing entities and/or the Issuer, or, if itevio apply, would
not result in a repudiation of any of the transattdocuments
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Risk Factors Relating To Ratings:

A Reduction, Withdrawal Or
Qualification Of The Ratings On Series
2013-1 Notes, Or The Issuance Of
Unsolicited Ratings On Series 2013-1
Notes, Could Adversely Affect The
Market Value Of Series 2013-1 Notes
And/Or Limit Your Ability To Resell
Series 2013-1 Notes.

where further performance is required or an autamstay or
similar power preventing the Trustee or other te&tion parties
from exercising their rights. This repudiation powcould also
affect the transfer of the Trade Finance Assets thedFunding
Securities. Application of this framework could tedally and
adversely affect the timing and amount of paymaeditgrincipal
and interest on the Series 2013-1 Notes.

The ratings on the Series 2013-1 Notes are notmewndations to
purchase, hold or sell the Notes and do not addresket value or
investor suitability.  The ratings reflect the mati agency’s
assessment of the creditworthiness of the Assatfis@ne Securities
and the Asset Group Two Securities, the credit eodaent on the
Series 2013-1 Notes and the likelihood of repaynudrihe Notes.

There can be no assurance that the Asset GroupS@ngities and
the Asset Group Two Securities and/or the Note$ pérform as

expected or that the ratings will not be reducedithdvawn or

qualified in the future as a result of a changecwéumstances,
deterioration in the performance of the Asset Gr@upe Securities
and the Asset Group Two Securities, errors in aislyr otherwise.
None of the Participating Banks or any of theirliafies will have

any obligation to replace or supplement any creditancement or to
take any other action to maintain any ratings on $eries 2013-1
Notes. If the ratings on the Series 2013-1 Notes r@duced,
withdrawn or qualified, it could adversely affebetmarket value of
the Series 2013-1 Notes and/or limit your abildyrésell the Series
2013-1 Notes.

The Participating Banks have hired Fitch, Inc. Fit¢th”) and
Standard & Poor’s Ratings ServiceS&P”) and will pay each a fee
to assign a rating on the Series 2013-1 Notes. Héwicipating
Banks have not hired any other nationally recoghistatistical
rating organization, or “NRSRO,” to assign ratingis the Series
2013-1 Notes and are not aware that any other NRE&Cassigned
ratings on the Series 2013-1 Notes. However, UIREC rules,
information provided to a hired rating agency fbe tpurpose of
assigning or monitoring the ratings on the Seri@$321 Notes is
required to be made available to each NRSRO inraaenake it
possible for such non-hired NRSROs to assign urisadi ratings on
the Series 2013-1 Notes. An unsolicited ratingldtdoe assigned at
any time, including prior to the Closing Date, arahe of the Master
Program Administrator, the initial purchasers, tRarticipating
Banks or any of their affiliates will have any aation to inform you
of any unsolicited ratings assigned after the d#tehis Offering
Memorandum. NRSROs, including Fitch and S&P, hdifterent
methodologies, criteria and models. If any nomdirNRSRO
assigns an unsolicited rating on the Series 20®t&s, there can be
no assurance that such rating will not be lowemthiae ratings
provided by Fitch and S&P, which could adverselgetfthe market
value of the Series 2013-1 Notes and/or limit thiits to resell the
Series 2013-1 Notes. In addition, if ParticipatBanks fail to make
available to the non-hired NRSROs any informatioovjged to
Fitch and S&P for the purpose of assigning or nayimg the ratings
on the Series 2013-1 Notes, Fitch and S&P couldhdr@w their
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Regulatory Initiatives May Result In
Increased Regulatory Capital
Requirements And/Or Decreased
Liquidity In Respect Of The Series 2013-
1 Notes.

ratings on the Series 2013-1 Notes.

Each NRSRO, including Fitch and S&P, may also ckahg criteria
they use to evaluate securities such as the SE0ES-1 Notes at any
time after the closing date. For example, S&P igrently
considering changes to its methodology for congidewhether to
assign corporate ratings to non-sovereign entitiasare higher than
the ratings for the sovereign in which such enstyocated. These
changes may result in a downgrade of the ratingsedfin of the
underlying Obligors on the Trade Finance Assetdchvbould result
in the downgrade or withdrawal of the ratings asstjby S&P to the
Series 2013-1 Notes.

A reduction or withdrawal of the ratings on the i8€r2013-1 Notes,
or the issuance of an unsolicited rating on théeSe2013-1 Notes by
a non-hired NRSRO, could adversely affect the ntavkéue of the

Series 2013-1 Notes and/or limit the ability toelethe Series 2013-
1 Notes. Potential investors in the Series 20N\Bfies are urged to
make their own evaluation of the creditworthineSthe Asset Group
One Securities and the Asset Group Two Securities the credit

enhancement on the Series 2013-1 Notes, and nefiytcsolely on

the ratings on the Series 2013-1 Notes.

Article 122a under the Capital Requirements Dikectiestricts a

credit institution incorporated in an European Emuit Area

member state (anEEA credit institution”), and its consolidated
group affiliates, irrespective of their jurisdiatioof incorporation,

from investing in asset-backed securities unless d¢higinator,

sponsor or original lender in respect of the refésecuritization has
explicitly disclosed to the EEA credit institutiar its consolidated
group affiliate, as applicable, that it will retaon an ongoing basis, a
net economic interest of not less than 5% in resmpdccertain

specified credit risk tranches or asset exposusesoatemplated by
Article 122a. The Capital Requirements Directigea European
Union Directive that has been adopted by the EwppEconomic

Area member states that are not European Union mersiates

pursuant to the applicable provisions of the Agreeimon the

European Economic Area, dated January 1, 1994ntasded).

Article 122a also requires an EEA credit institaticand its
consolidated group affiliates to be able to demmastthat it has
undertaken certain due diligence in respect of, rajabother things,
the securitization exposures it has acquired arel uhderlying
exposures, and that procedures are establishesidbrdue diligence
activities to be conducted on an on-going basiailufFe by an EEA
credit institution or one of its consolidated groafiiliates which
invests in the Series 2013-1 Notes described iis tBifering
Memorandum to comply with one or more of the regments set
out in Article 122a in the manner required by itional regulator
will result in the imposition of significant addithal capital charges
with respect to that investment. Investors shoultke themselves
aware of the requirements of Article 122a (and aagresponding
implementing rules of their regulator), where apgtile to them, in
addition to any other regulatory requirements aatlie to them with
respect to their investment in the Series 2013-tedlo
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Each Participating Bank has committed to retain i{owill act to
ensure that an affiliate of such Participating Bawkich is
consolidated with it for accounting purposes retpira material net
economic interest in the securitization transacéisrtontemplated by
Article 122a. On the Closing Date, such materiat aconomic
interest will equal at least 5% of the Pool Balaand will be held in
the form of the APE Seller Securities, with respecCitibank, N.A.
and its affiliates, and in the form of the Progr&mbordinated Notes,
with respect to Banco Santander, S.A. and itsiaffi. Relevant
investors are required independently to assessdateimine the
sufficiency of the Participating Banks’ commitmelgscribed above,
in any investor report and otherwise, and nonehef Rarticipating
Banks, the Issuer, the Local Originators, the Twstthe Initial
Purchasers or any of their affiliates makes anyesgntation that the
information described above is sufficient in alfccimstances for
such purposes or that Article 122a will not be adeeh
supplemented, or interpreted in the future in saickay as to make
an investment in the Series 2013-1 Notes by an Efedit institution
(or a consolidated subsidiary of an EEA credit iftn§bn) non-
compliant with Article 122a.

Considerable uncertainty remains with respect ¢oitkerpretation of
Article 122a, particularly by the national regulatcauthorities in
each of the European Union and the European Ecandinga
member states, and it is not clear what will beunegl to
demonstrate compliance to national regulators. estors in the
Series 2013-1 Notes are responsible for analyzingir t own
regulatory position and for making themselves awarfe the
requirements of Article 122a, where applicablehtant, in addition to
any other regulatory requirements applicable tonthéth respect to
their investment in the Series 2013-1 Notes. Ilmreswho are
uncertain as to the requirements that will neebei@omplied with in
order to avoid the additional regulatory capitalamges for
noncompliance with Article 122a should seek guidafrom their
regulator. None of Participating Banks, the Issuiie Local
Originators, the Trustee, the Initial Purchasers amy of their
affiliates makes any representation to any proggedhvestor or
purchaser of the Series 2013-1 Notes regardingetipelatory capital
treatment of their investment on the Closing Datatany time in
the future.

Requirements similar to those set out in Articl@d are expected to
be implemented for other European Union regulategstors (such
as investment firms, insurance and reinsurance rtaidegs,
undertakings for collective investments in trarslfde securities
(UCITS) funds and certain hedge fund managerd)erfuture. None
of Participating Banks, the Issuer, the Local Qwgors, the Trustee,
the Initial Purchasers or any of their affiliatesakas any
representation regarding such additional changes.

Article 122a and any other changes to the regudatio regulatory
treatment of the Series 2013-1 for some or all stws may
negatively impact the regulatory position of indival investors and,
in addition, have a negative impact on the price kouidity of the

notes in the secondary market.
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Taxation And No Gross Up.

An Investment In The Series 2013-1
Notes Involves Complex Tax Issues.

Each Noteholder will assume and be solely resptmé$dr any and
all taxes of any jurisdiction or governmental ogukatory authority,

including, without limitation, any state or locaxes or other like
assessment or charges that may be applicable tpamgent to it in

respect of the Series 2013-1 Notes. In the evetitany withholding
tax or deduction for tax is imposed on any paynmmtthe Series
2013-1 Notes, the Noteholders will not be entittedreceive from

any of the Local Originators, the Asset Purcha&intties, the Issuer
or any other Person, amounts to compensate forwithholding tax

and no Asset Group Event of Default shall occuanassult of any
such withholding or deduction.

An investment in the Series 2013-1 Notes involvesnglex tax
issues. SeeCertain U.S. Federal Income Tax Considerations
below for a more detailed discussion of certain.UeBeral income
tax issues raised by an investment in the Seri@8-20Notes. The
Issuer has agreed and, by its acceptance of asS20iE3-1 Note,
each Noteholder will be deemed to have agreediett the Series
2013-1 Notes as indebtedness {b6. federal income tax purposes.
If, contrary to the intent of the parties, the IR defined in the
section under the captionCertain U.S. Federal Income Tax
Consideration’s below) successfully asserts that any Class of the
Series 2013-1 Notes represent equity in the Iskrel).S. federal
income tax purposes, the Noteholders of such GlasSlasses of
Series 2013-1 Notes could be treated as partneaspartnership for
U.S. federal income tax purposes and could be reduo take into
account their distributive share of the Issuer’some, gain, loss,
deduction and credits or, in certain circumstanttes)ssuer could be
treated as an association or publicly traded pesiig taxable as a
corporation for U.S. federal income tax purposes.

Alternative characterizations of the Series 201Bldtes and the
transactions described in this Offering Memorancatiter than the
alternative characterizations described in thissfdiy Memorandum
are possible. Potential investors are encouragedrsult with their
own tax advisors regarding the possible implicaiaf any such
alternative characterization of the Series 2013-ateBl or the
transactions described in this Offering Memorandum.

Moreover, if contrary to the Issuer's expectatiorthe IRS
successfully asserted that the Issuer (or any ®bévant Entity (as
defined in the section under the captio@eftain U.S. Federal
Income Tax Consideratiohbelow)) had income that was effectively
connected with the conduct of a trade or busingdsmthe United
States and that a portion of such income was dileceo a person
that was not a United States Person, such nong¢:Son would be
subject to U.S. tax and tax return filing and wilding
requirements. In addition, because none of thee\Relt Entities
intend to treat any payments on the Series 2013tedNas being
Withholdable ECI (as defined in the section undee taption
“Certain U.S. Federal Income Tax Consideratiomglow) and,
accordingly, will not have complied with the U.8d&ral income tax
reporting or withholding requirements that wouldplgpif one or
more payments on the Series 2013-1 Notes were Wldhble ECI, a
Relevant Entity’s failure to comply with such reeaments, if
applicable, could subject the Relevant Entity &bility to the U.S.

40



U.S. Foreign Account Tax Compliance
Withholding.

tax authorities, which could be substantial andaoaterially affect
the Issuer’s financial ability to make payments Series 2013-1
Notes.

A beneficial owner of the Series 2013-1 Notes maysbbject to the
30% United States withholding tax that generallglegs to payments
of interest (including original issue discount) oegistered debt
issued by U.S. Persons, unless the beneficial ownevides the
appropriate certification for an exemption or regllicate of tax (i.e.,
an IRS Form W-8BEN).

Under the “Foreign Account Tax Compliance Act’FATCA")
provisions of the Hiring Incentives to Restore Eayphent Act of
2010, each Relevant Entity (as defined in the emctinder the
caption ‘Certain U.S. Federal Income Tax Consideratidmaay be
subject to a 30% withholding tax on the incomesitaives beginning
July 1, 2014, from certain of its assets, and @ngioceeds from the
sale of certain of its assets and certain othemeays it receives
beginning January 1, 2017 unless (i) it timely emténto an
agreement with the IRS to, among other thingsecbknd provide to
the U.S. tax authorities substantial informatiogarging direct and
indirect holders of the Series 2013-1 Notes oriipstablished or
resident in a jurisdiction with which the Unitedag&ts has entered
into an “intergovernmental agreement” for the inmpémtation of
FATCA and complies with any legislation or reguiais enacted in
that jurisdiction in furtherance of such intergavaental agreement.
In some cases, the ability to avoid such withhajdisx will depend
on factors outside of the control of the Relevamiitlz.

The Government of Ireland has entered into an gotgrnmental
agreement with the United States to help implenfeATCA for
certain Irish entities. Under the intergovernmeragreement, a
Relevant Entity resident in Ireland is not requitedenter into an
agreement with the IRS in order to avoid the wildmg tax
described above, but instead will be required tmmy with Irish
legislation that will be implemented to give efféotsuch IGA. The
exact terms of such legislation are at this stageetain and the full
impact of such legislation on the Issuer and anjevat Entity
resident in Ireland and such entity’s reporting amihholding
responsibilities under FATCA is unclear. In aduliti several other
jurisdictions have announced that they intend taereninto
intergovernmental agreements with the United Stated any
Relevant Entity is established or resident in asgiction that does
not enter into an intergovernmental agreementgaroit resident in
any jurisdiction), the Relevant Entity may have doter into an
agreement directly with the IRS in order to obtmnexemption from
FATCA withholding on payments it receives. At mB§ it is not
entirely clear whether entities in every jurisdictiwill be able to
enter into such an agreement, therefore it is plesshat a Relevant
Entity organized in a jurisdiction that does nottegninto an
intergovernmental agreement with the United Statag not be able
to enter into an agreement directly with the IR®espect of FATCA
and therefore may be subject to FATCA withholdimgpayments it
receives. (SeeCertain U.S. Federal Income Tax Considerations—
FATCA Withholding below for a more detailed discussion of
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Recent Legislation Subjects Certain U.S.
Holders To Additional Reporting
Requirements.

FATCA).

FATCA IS PARTICULARLY COMPLEX AND ITS
APPLICATION TO THE RELEVANT ENTITIES, THE SERIES
2013-1 NOTES AND THE HOLDERS IS UNCERTAIN AT THIS
TIME. EACH HOLDER OF SERIES 2013-1 NOTES SHOULD
CONSULT ITS OWN TAX ADVISER TO OBTAIN A MORE
DETAILED EXPLANATION OF FATCA AND TO LEARN HOW
FATCA MIGHT AFFECT EACH HOLDER IN ITS PARTICULAR
CIRCUMSTANCE.

Legislation enacted in 2010 requires certain U@&@ddrs to report
information with respect to their investment in tBeries 2013-1
Notes not held through an account with a finaniciatitution to the
IRS. Investors who fail to report required infotioa could become
subject to substantial penalties. Potential iromssére encouraged to
consult with their own tax advisors regarding th@sgble
implications of this legislation on their investniémthe Series 2013-
1 Notes.
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THE ISSUER
General

Trade MAPS 1 Limited (thel$suer’) was incorporated in Ireland as a private limitedmpany on
September 11, 2012, with registration number 517488er the Companies Acts 1963-2012, and is gedeby its
Memorandum of Association and Articles of Associatieach dated September 5, 2012.

The registered office of the Issuer is at CustonudéoPlaza, Block 6, International Financial Serwice
Centre, Dublin 1, Ireland. The telephone numbetheflssuer is +353 1636 7800. The authorizedesbapital of
the Issuer is EUR 1,000,000 divided into 1,000,@00inary Shares of EUR 1 each (tighares). The Issuer has
issued 1 Share which is fully paid. The issuedr&lig held directly or indirectly by CCT Corpordimminees
Limited (the ‘Share Truste€), on trust for charitable purposes. The Shangsiee has, inter alia, undertaken, until
the termination of the trust over the Share, nointerfere in the management of the Issuer, orrap@se, pass,
make or support any resolution to wind up the Igsercept with the prior written consent of the Jtae.

The Issuer has been established as a special puvpbscle. The principal activities of the Issaee the
issuance of financial instruments, the acquisitidriinancial assets and the entering into of otkegally binding
arrangements.

Directors and Company Secretary
The Directors of the Issuer are Dara Hickey andi®D&reene.

The business address of each of Dara Hickey anddD@veene is Custom House Plaza, Block 6,
International Financial Services Centre, Dublitréland.

The Company Secretary is CCT Secretarial Limited.

Citco Corporate Services (Ireland) Limited is théménistrator of the Issuer. Its duties include the
provision of certain administrative, accounting aethted services. The appointment of the adnnatist may be
terminated forthwith if the administrator commitsyamaterial breach of the corporate service agreétnetween
the Issuer and the administrator, is unable toifsagebts as they fall due or becomes subjectgolwency or other
related proceedings. The administrator may refyen 90 days’ written notice subject to the appuoanit of an
alternative administrator on similar terms to thestng administrator. The business address oftirainistrator is
Custom House Plaza, Block 6, International Findri®@vices Centre, Dublin 1, Ireland.

Dara Hickey and David Greene are employees of dha@rastrator.
Financial Statements

The Issuer has not prepared financial statement$ the date of this Offering Memorandum. It irdsrto
publish its first financial statements in respetthe period ending on December 31, 2013. Theelssuill not
prepare interim financial statements.
Assets of the Issuer

The property of the Issuer will consist of the FungdSecurities and related assets (either direatly
indirectly (by virtue of being the sole beneficiafithe Funding Security Offshore Trusts)). Thading Securities
and related assets will be designated to variosetASroups.Each Asset Group will secure one or more Series

(each, a Series) of Notes issued by the Issuer. Two Asset Gro(jsset Group One and Asset Group Two)
will secure the Series 2013-1 Notes.
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“Asset Group Oné€ will consist of Funding Securities supported bsade Finance Assets purchased
from Local Originators affiliated with Banco Santlkem, S.A. and the Asset Group Consolidation Account
which collects payments from such Funding Secgitie

“Asset Group Twd will consist of the Funding Securities supportby Trade Finance Assets
purchased from Local Originators affiliated withtiBank, N.A. and the Asset Group Consolidation Aatip
which collects payments from such Funding Secuitie

On or prior to the Closing Date, the Issuer, tHategl Participating Bank and the Trustee will eiés the
Asset Group One Supplement to the Program Inde(itiiee’Asset Group One Supplemeri) and the Asset Group
Two Supplement to the Program Indenture (tAsset Group Two Supplemerniy), each of which will designate
Funding Securities to be included in Asset Groug @he ‘Asset Group One Securitie§ and Asset Group Two
(“Asset Group Two Securitied), respectively. The Issuer will acquire the As&roup One Securities and Asset
Group Two Securities or a beneficial interest thefeshich generally has the same economic chariatiter as the
relevant Asset Group One Securities or Asset Grbwp Securities, as applicable) from the Asset Pasiiy
Entities. Each of the Funding Securities in A€Saiup One and Asset Group Two are secured by cgsbsids and
certain Trade Finance Assets or portions therdo€ated to the Funding Security and will secureSkeies 2013-1
Notes.

The Issuer, the Trustee and the related Participddiank may designate additional Asset Groups én th
future. The Series 2013-1 Noteholders will notédhawny interest in any Funding Securities or otlssets that are
not part of Asset Group One or Asset Group Two.

The Issuer Corporate Administrator will performteé@n administrative duties on behalf of the Issu€he
fiscal year end of the Issuer is December 31.

Capitalization of the Issuer

The Issuer may issue one or more Series of Nold®e Series described in this Offering Memorandum
shall be known asSeries 2013-1 Each Series of Notes will be issued under #rens of the Program Indenture
(the “Program Indenture”), dated as of the Closing Date, and a serieslsapgnt to the Program Indenture for that
Series (each, a&Series Supplemerit), each between the Issuer and The Bank of New ¥talon, as Trustee. The
Notes of each Series will evidence obligationshef issuer secured by some or all of the asseteedEsuer and will
represent the right to receive from those asseidsfup to the amounts required to make paymenigarest on and
principal of the Notes of that Series.

On the Closing Date, the Issuer will issue the $8%@,000 Floating Rate Class A Notes, Series 2013-1
(the “Class A Noted), $77,610,000 Floating Rate Class B Notes, Set@3-1 (the Class B Noted), $31,340,000
Floating Rate Class C Notes, Series 2013-1 (@lass C Note¥), and $16,610,000 Floating Rate Class D Notes,
Series 2013-1 (theClass D Note$and, together with the Class A Notes, the Clagddies and the Class C Notes,
the “Series 2013-1 Notés It is expected that the Issuer may issue amtuil series of notes from time to time in
the future.

The Issuer will also issue, pursuant to the Progtadenture, Program Subordinated Notes to each
Participating Bank. The authorized share capitéhe Issuer is EUR 1,000,000 divided into 1,000,@hares. The
Issuer has issued 1 Share which is fully paid. Bsaed Share is held directly or indirectly by CCorporate
Nominees Limited, on trust for charitable purposes.

THE SERIES 2013-1 NOTES
General
The Series 2013-1 Notes will be issued pursuatted’rogram Indentureand a Series Supplement to

the Program Indenturdor the Series 2013-1 Notes (th&eries 2013-1 Supplemeiit The Trustee will
provide a copy of thé@rogram Indenturethe Series 2013-1 Supplement, the Series 2018t&d\Nthe Asset
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Group One Supplement, the Asset Group Two Supplémed any otheBasic Documerst upon the written
request of a Series 2013-1 Noteholder at such Mddeh's expense. This is a summary of the matégiahs

of the Series 2013-1 Notes, tiRrogram Indenturethe Series 2013-1 Supplement, the Asset Group One
Supplement and the Asset Group Two Supplements $limmary does not contain all the information that
may be important to you. You should read the Se2i@13-1 Notes, thBrogram Indentutethe Series 2013-1
Supplement, the Asset Group One Supplement andAsiset Group Two Supplement in their entirety for
complete information regarding their contents. Véhearticular provisions or terms used in thegram
Indenture the Series 2013-1 Supplement, the Asset Group Sugplement or the Asset Group Two
Supplement are referred to, the actual provisiorduding definitions of terms, are incorporatedreference

as part of this summary. You should read the radei of this Offering Memorandum for additional
information about the Series 2013-1 Notes andPtiogiram Indenture

The Investment Grade Notes will be offered in mimim denominations of $250,000 and integral
multiples of $1,000 in excess thereof. The Clasd@es will be offered in minimum denominations of
$1,000,000 and integral multiples of $1,000 in esscthereof.

Interest

The timing and amounts of interest distributiong@meral for all Asset Group One Series and Asset|®
Two Series are described ir-Distributions from the Asset Group Consolidaticetdunts and the Series 2013-1
Distribution Accouritbelow. Interest on the principal balance of 8exies 2013-1 Notes will accrue at the Class A
Note Rate, Class B Note Rate, Class C Note RateCtags D Note Rate, as applicable, and will be pkeyto the
Series 2013-1 Noteholders on each Payment Datemeoeing on January 10, 2014. Interest payableryn a
Payment Date will accrue during the related Inteffesiod. Interest will generally be calculatedaobasis of a 360-
day year and the actual number of days in thea@latterest Period. Interest due for any Paymet¢ Dut not paid
on that Payment Date will be due on the next Payrmate, together with interest on the interestpaitl, and will
accrue at the Class A Note Rate, Class B Note Rdéss C Note Rate or Class D Note Rate, as abfgicto the
extent permitted by applicable law. Interest pagtea@n the Series 2013-1 Notes will generally bid fram Issuer
Non-Principal Collections for a Collection Periaadanvestment Proceeds.

Principal

The timing and amounts of principal distributiomsdeneral for all Asset Group One Series and Asset
Group Two Series are described #-Distributions from the Asset Group Consolidatioetdunts and the Series
2013-1 Distribution Accouftbelow. In general, with respect to the Seried2Q Notes, no principal payments
will be made to the Series 2013-1 Noteholders uhtl earlier of the Series 2013-1 Expected Prihdizgyment
Date and the first Payment Date after the commeanoewof the Amortization Period.

See“—Allocation Percentag&s“—Distributions from the Asset Group Consolidatioccéunts and the
Series 2013 Distribution Accoudrand“—Issuer Accounts—Series 2013-1 Distribution Account

Accumulation Period

The Series 2013-1 Notes will have an accumulatieniod (the Accumulation Period”). Unless a Series
Amortization Event has already occurred, the Acclaton Period will begin on September 1, 2016 fasét
Group One and September 1, 2016 for Asset Group Thm Issuer will make no principal payments on Series
2013-1 Notes allocated to an Asset Group duringapelicable Accumulation Period. However, the éssis
expected to pay the entire principal balance of $eegies 2013-1 Notes on the December 2016 Paymatd. D
During the Accumulation Period for an Asset Grofuymds allocable to pay principal related to suclseisGroup
will be deposited into the Series 2013-1 DistribntAccount for the Series 2013-1 Notes.

On the 2013-1 Expected Principal Payment Date §snfgid earlier due to the commencement of the
Amortization Period), all amounts in the Series 2Q1Distribution Account will be paid to the Serig613-1
Noteholderaup to the Note Principal Balance for each Classs plccrued interest thereon
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If on the Series 2013-1 Expected Principal Payniate the Series 2013-1 Distribution Account Balance
is less than thaggregate Note Principal Balance for each Class atcrued interest theredhe Amortization
Period will commence, and on each Payment Dateedlfter, the Series 2013-1 Noteholders will receive
distributions of principal and interest until thetd Allocation Amount for each Asset Group has bgeid in full or
the Series 2013-1 Final Maturity Date has occurr&den if, on the Series 2013-1 Expected Princip@yment
Date, the Series 2013-1 Distribution Account Batareinsufficient to pay thaggregate Note Principal Balance
for each Class, plus accrued interest theréorull, the amount on deposit in the Series 201Bistribution
Account will be distributed to the Series 2013-lté&mlders on the Series 2013-1 Expected Princiggiiént Date.

It is expected that the final principal paymenttba Series 2013-1 Notes will be made on the S2(48-1
Expected Principal Payment Date. However, prifdaypéhe Series 2013-1 Notes may be paid earliedepending
on the actual payment rate on the Asset Group Gemuries and the Asset Group Two Securities, |adsr
described in this Offering Memorandum

Collateral

The Collateral securing the payment obligationsttm Series 2013-1 Notes (th€dllateral Security”)
includes:

» amounts and investments held on deposit in thie$S2013-1 Reserve Accounts and Issuer Accounts
maintained for Asset Group One or Asset Group Twimothe Series 2013-1 Notes;

* to the extent related to Asset Group One or AGseup Two, all rights of the Issuer under the Basi
Documents, including each related APE Funding SgciBubscription Deed, Funding Security
Offshore Trust Deed and/or Indian Obligor Offshdreist Deed, as applicable (including recourse, if
any, and any other rights any Asset PurchasingyEthtat issues an Asset Group One Security or Asset
Group Two Security may have, if any, against angliapble Local Originator under the related Trade
Finance Asset Purchase Agreement);

e APE Funding Security Collections with respecfsset Group One or Asset Group Two; and

e a security interest in or charge over the Tradwice Assets of any Asset Purchasing Entity that
issues an Asset Group One Security or an AssetpGFauw Security.

Asset Group One Securities, Collections with resgecAsset Group One and the Series 2013-1
Reserve Account for Asset Group One will not beilakée to support any losses with respect to Trade
Finance Assets for Asset Group Two or for any o#mapunts payable from Asset Group Two. Asset Group
Two Securities, Collections with respect to Assebp Two and the Series 2013-1 Reserve Accounh$set
Group Two will not be available to support any kEssith respect to Trade Finance Assets for Asset®
One or for any other amounts payable from Asseu@i©ne.

Credit Enhancement

The Issuer will issue Program Subordinated Notesach Participating Bank, which will generally
represent the amount of overcollateralization fbe trelated Asset Group. See&ummary—Credit
Enhancement—Overcollateralizatioim this Offering Memorandum. Each Program Sulboated Note will
act as credit enhancement and absorb losses iaatespthe related Asset Group and the Trade Fimdsset
portfolio transferred by that Participating Bankdahe Local Originators applicable to such Parttiipg Bank
to the Program (regardless of the country thatltsses were generated in) up to the face amounieof
Program Subordinated Note. The face amount of éadgram Subordinated Note will be set at a level
required by the Hired Agencies to support the gtinf the Program, and may differ for each Parditipm
Bank depending on (among other factors) the crgd#lity and geographic location of the Obligorstioé
Trade Finance Assets. The Program Subordinated Nstied to a Participating Bank will not be aJal#ato
support any losses with respect to Trade Finanaetasof any other Participating Bank or its relatedal
Originators.
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Credit enhancement for the Class A Notes inclutiessubordination of the Class B Notes, the Class
C Notes, the Class D Notes and the Program SulatetinNotes to the extent described in this Offering
Memorandum. Credit enhancement for the Class Bedlaicludes subordination of the Class C Notes, the
Class D Notes and the Program Subordinated Notéket@xtent described in this Offering Memorandum.
Credit enhancement for the Class C Notes includgmrslination of the Class D Notes and the Program
Subordinated Notes to the extent described in@fisring Memorandum. Credit enhancement for thas€ID
Notes includes the Program Subordinated Notes ¢o ektent described in this Offering Memorandum.
Principal payments will be made on the Class B Blataly after all principal outstanding has beerdpa the
Class A Notes, and interest payments will be madeéhe Class B Notes only after interest paymentse ha
been made on the Class A Notes. Principal paymeititbe made on the Class C Notes only after ppakt
outstanding has been paid on the Class A NoteCéasb B Notes, and interest payments will be madthe
Class C Notes only after interest payments haven lmeade on the Class A and Class B Notes. Principal
payments will be made on the Class D Notes onlgraftincipal outstanding has been paid on the Chass
Notes, Class B Notes and Class C Notes, and irttpeggnents will be made on the Class D Notes oftgra
interest payments have been made on the Class ésNibite Class B Notes and the Class C Notes.

Issuer Accounts
The Issuer will establish and maintain the follogvEligible Deposit Accounts (thdssuer Accounts):

Asset Group Consolidated AccountsThe Issuer will establish and maintain aAs$et Group
Consolidation Account for each Asset Group in the name of the Issuer @ladged to the Trustee for the benefit
of the Holders of the Series 2013-1 Notes, the drslabf any other notes secured by assets of théedeAsset
Group, the Trustee, the Master Program Administratal each Junior Program Administrator. The RnogAsset
Administrator will deposit or cause to be depositdidissuer Principal Collections and all IssuernNerincipal
Collections for each Asset Group in the relatedefA$sroup Consolidation Account for such Asset Grolgach
Asset Group Consolidation Account shall have a atdmunt (which may be maintained as a separateuafco
related to the applicable APE Seller Security Exesnand amounts on deposit therein shall not beded in the
Collateral Security.

Series 2013-1 Reserve Account3he Issuer will establish and maintain 8eties 2013-1 Reserve
Account’ for each Asset Group in the name of the Issuempéedbed to the Trustee for the benefit of the ldoddbf
the Series 2013-1 Notes.

On the Closing Date, the holders of the relatedyRnm Subordinated Notes for each Asset Group will
deposit $2,927,762.46 into the Series 2013-1 ResAicount for Asset Group One and $3,008,961.2d int
the Series 2013-1 Reserve Account for Asset Growp {the ‘Initial Reserve Deposit). For any Asset
Group the Required Reserve Amount for any Payment Date will equal the greater 9¢ftlfie Initial Reserve
Deposit for such Asset Group and (ii) (x) Carryi@gst Percentage of the Note Allocation Amount focts
Asset Group as of that Payment Date (after givifigce to any change in Carrying Cost Percentagéher
Note Allocation Amount for such Asset Group on tiatyment Date) divided by (y) two. ThE€4&rrying
Cost Percentagé on any Payment Date shall be equal to (i) withpect to Asset Group One, LIBOR as of
the most recent LIBOR Determination Date plus 14880%, and (ii) with respect to Asset Group Two,
LIBOR as of the most recent LIBOR Determination ®ptus 1.0342345%.

The Series 2013-1 Reserve Account establishedrfprAgsset Group will not be available to support
any other Asset Group. Amounts on deposit in éaeties 2013-1 Reserve Account will be availablpay
() the related Asset Group’s portion of fees, imihdty amounts and other expenses to the Trustestdvia
Program Administrator, each Junior Program Admiaistr and various other recipients, including the
Servicer in respect of an Asset Group’s APE FundBegurity Expenses, subject to certain limits aiid (
interest on the Series 2013-1 Notes, in each aafieetextent allocated to the related Asset Gromounts
on deposit in the applicable Series 2013-1 ResAonaunt will not be available to pay any unpaidngipal
balance on the Series 2013-1 Notes.
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Series 2013-1 Distribution Account.The Issuer will establish and maintain th&efies 2013-1
Distribution Account,” in the name of the Issuer and pledged to the t€eufor the benefit of the Series 2013-1
Noteholders and the other Secured Parties.

Program Funding AccountsThe Issuer will establish and maintain in the narhthe Issuer and pledged
to the Trustee, on behalf of the Issuer, for easbefGroup for the benefit of the holders of théeNdincluding the
Program Subordinated Notes) and the other Secusgtie® supported by such Asset Groups, tReogram
Funding Account’. Amounts deposited in the Program Funding Accountafty Asset Group may be used by
the Issuer to purchase or pay for increases ifigdibe amount of Funding Securities.

Asset Withholding Tax Reserve Accounfghe Issuer will establish and maintain in the nashehe
Trustee, on behalf of the Issuer, for each Asseuifor the benefit of the Secured Parties (inclgdhe Program
Subordinated Notes) supported by such Asset GrabhpsAsset Withholding Tax Reserve Accourit Amounts
on deposit in the Asset Withholding Tax Reserve dAott for any Asset Group may be used to pay
withholding taxes imposed on payments on the Tkidance Assets related to such Asset Group and atay,
the request of the Participating Bank for such A€a®up and subject to certain conditions, be iisted to
such Participating Bank. Seg&le Trade Finance Assets—Withholding Taxes on the@eTFinance Assetsn
this Offering Memorandum.

Funds in the Issuer Accounts other than the Assighhlding Tax Reserve Accounts will generally
be invested by the Trustee in Eligible Investmemsy earnings (net of losses and investment exgmnsn
funds in the Issuer Accounts will be credited te thsuer Accounts.

The Trustee will hold the certificated APE Fundi@gcurities in custody and will establish an account
in the name of the Issuer and pledged to the Teustesuch purpose.

Allocation Percentages

Allocation of Issuer Collections for Series 2013-1.The Program Liability Administrator will allocate
Issuer Non-Principal Collections and Issuer Priat{pollections for Asset Group One and Asset Growp related
to each Collection Period to Series 2013-1 as\ddlo

e Issuer Non-Principal Collections, Investment Rexts and Excess Non-Principal Collections for each
Asset Group will be allocated to Series 2013-1 Nol#ers based on the Floating Allocation
Percentage with respect to that Asset Group;

» during the Series 2013-1 Revolving Period, Is®rémcipal Collections and amounts on deposit & th
Program Funding Account for the Asset Group will decated based on the Floating Allocation
Percentage with respect to that Asset Group; and

* during any Accumulation Period or Amortizationried, Issuer Principal Collections will be allocdte
to Series 2013-1 Noteholders based on the Fixencafion Percentage and amounts on deposit in the
Program Funding Account for that Asset Group wdl dllocated to Series 2013-1 Noteholders based
on the Floating Allocation Percentage with respec¢hat Asset Group.

Amounts for any Asset Group not allocated to theeSe2013-1 Noteholders as described in the prior
paragraph will be made available to pay the Nowdwsl of other Series supported by such Asset Gioup
accordance with the related Series Supplementshenéirogram Administration Agreement.

Distributions from the Asset Group Consolidation Acounts and the Series 2013-1 Distribution Account

Issuer Non-Principal Collections. On each Payment Date, commencing with the Initéairfent Date,

the Program Liability Administratomwill cause the Trustee to apply Available Non-Piiat Collections for
each Asset Group and allocated to Series 2013-%uon Payment Date in the following priority:
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(1)

(2)

3)

(4)

(5)

(6)

(7)

(8)

first, pro rata, (x) the amount, if any, by whithe amount on deposit in the Series 2013-1 Reser
Account for such Asset Group is less than the RequReserve Amount for such Asset Group
will be deposited in the Series 2013-1 Reserve Aontdor such Asset Group and (y) an amount
equal to the Floating Allocation Percentage of Batential Asset Withholding Tax Deposit
Amount with respect to Trade Finance Assets alkxtéd such Asset Group will be deposited into
the Asset Withholding Tax Reserve Account for sAshet Group;

second, an amount equal to such Asset GroupE &unding Security Expenses allocated to
Series 2013-1 will be paid (x) first, to the Triesteip to the amount owing in respect of the
Trustee Fee for the related Payment Date, (y) sbqmo rata to the other relevant recipients, up
to the amount owing in respect of the Local Servigase Fee, the Master Program Administrator
Fee, the Junior Program Administrator Fees, theoAotant's Fee, the Offshore Trustee Fee, the
Issuer Corporate Administrator Fee and any feesngwio any Back-Up Local Servicer,
respectively, and (z) third, pro rata, (1) to thaiskee, the Offshore Trustee, the Program Asset
Administrator, the Program Liability Administratothe Local Security Trustees, the APE
Registrar, the Issuer Account Bank, the APE Payiggnt, the APE Account Bank and the APE
Transfer Agent in respect of expenses and indeasnitwing to such parties; provided that, except
to the extent incurred after the occurrence anthduhe continuation of an Asset Group Event of
Default, amounts paid pursuant to this clause Jz){1the aggregate for all Asset Groups for
Series 2013-1 shall not exceed an amount per amgual to the Maximum Indemnity Amount
and (2) to the Master Program Administrator in eetf expenses and indemnities owing to such
party; provided that, except to the extent incumaftdr the occurrence and during the continuation
of an Asset Group Event of Default, amounts paicspant to this clause (z)(2) in the aggregate
for all Asset Groups for Series 2013-1 shall notemd an amount per annum equal to the
Maximum Indemnity Amount;

third, an amount equal to such Asset Groupterst Allocation for the related Interest Period
will be deposited into the Series 2013-1 DistribntAccount, along with any Interest Shortfall for
such Asset Group that has not been deposited liet&Geries 2013-1 Distribution Account on an
earlier Payment Date and any Additional Intereat tas accrued on such Interest Shortfall;

fourth, an amount equal to any Principal Sladlidffor the Series 2013-1 Notes attributable thsu
Asset Group will be deposited into the Series 20 T3stribution Account;

fifth, the amount, if any, directed by the related Partiting Bank in respect dhe Potential
Asset Withholding Tax Exposure for such Asset Growil be deposited into the Asset
Withholding Tax Reserve Account for such Asset @rou

sixth, an amount equal to any interest shdstfalr any other Series of Notes in Sharing Colhort
if any, to which such Asset Group has been desighatll be transferred on a pro rata basis to the
distribution account for each such other SerieShiaring Cohort 1;

seventh, such Asset Group’s APE Funding Sectxpenses allocated to Series 2013-1 and not
paid under (2) above, in the manner set forth jraf@ve; and

eighth, the balance will be distributed to Bregram Funding Account for such Asset Group.

If the sum of the amounts required to be distridupeirsuant to clauses (2) and (3) for any Asset
Group (‘Monthly Interest and Fees) exceeds Available Non-Principal Collections (plthe amounts, if any,
deposited into the Series 2013-1 Distribution Aaddwom available non-principal collections for ethSeries
of Notes, if any, to which such Asset Group hasnbdesignated Other Series Interest Deposity), the
Program Liability Administrator will cause the Ttas to withdraw funds from the applicable Asset e
Series 2013-1 Reserve Account and apply the withdrfunds to complete the distributions as descriimed
clauses (2) and (3).
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On each Payment Date, for each Asset Group, an @tnemual to such Asset Group’'s APE Seller
Security Expenses then outstanding will be paidh® relevant recipients (which will include any dee
expenses or indemnities then due and payable to saipients (including reasonable attorney’s fexsts
and expenses)) by the Issuer, on behalf of thetAaseehasing Entitiegrovided that the Issuer shall have no
liability as principal in respect of such amoun&8uch payments shall be funded in respect of artASsoup
and its Asset Group’s APE Seller Security Expenealy from amounts credited to the Asset Group
Consolidation Account sub-account APE Seller SéguEkpense of that Asset Group and not from angioth
source. Any excess amount remaining in such sgbwatt on such Payment Date shall be reimbursefigo t
Holders of the APE Seller Securities of the SameeAssroup APE on a pro rata basis (in accordantle wi
such holder’s contribution to such Asset Group aabeunt for APE Seller Security Expenses of thaim&
Asset Group APE) and will not be available to makgments to the Series 2013-1 Noteholders. Fdorsp
as the Local Servicer is both the Local Originatod the Local Servicer such amounts may be netted.

Issuer Principal Collections On each Payment Date, beginning with the Infayment Date, all
Available Principal Collections will be applied blye Program Liability Administrator in the followgnorder
of priority:

(1) first, an amount equal to any Monthly Interesid Fees for such Asset Group not paid from
Available Non-Principal Collections, Other Seri@serest Deposits or the Series 2013-1 Reserve
Account for such Asset Group on such Payment Date;

(2) second, during the Accumulation Period and Airation Period, the Note Allocation Amount
for such Asset Group will be deposited into thei€®eP013-1 Distribution Account;

3) third, an amount equal to any Principal Shdgfeor any other series of Notes in Sharing Colhort
to which such Asset Group has been designatedbeiltransferred on a pro rata basis to the
distribution account for each such series; and

4) fourth, the balance will be distributed to fi@gram Funding Account for such Asset Group.

Noteholder Distributions. On each Payment Date, beginning with the IniBayment Date, the
Program Liability Administratowill instruct the Trustee to distribute funds onpdsit in the Series 2013-1
Distribution Account in the following order of pridy:

Q) first, an amount equal to Class A Monthly Ietgrfor the Payment Date, plus the amount of any
Class A Interest Shortfall and Additional Interegith respect to the Class A Notes will be
distributed to the Class A Noteholders;

(2) second, an amount equal to Class B Monthlyréstefor the Payment Date, plus the amount of
any Class B Interest Shortfall and Additional let&rwith respect to the Class B Notes will be
distributed to the Class B Noteholders;

) third, an amount equal to Class C Monthly lestrfor the Payment Date, plus the amount of any
Class C Interest Shortfall and Additional Inter@sth respect to the Class C Notes will be
distributed to the Class C Noteholders;

4) fourth, an amount equal to Class D Monthly lest for the Payment Date, plus the amount of any
Class D Interest Shortfall and Additional Interegith respect to the Class D Notes will be
distributed to the Class D Noteholders;

(5) fifth, on and after the Principal Payout Comemment Date, an amount equal to the Note
Principal Balance for the Class A Notes will betrdigited to the Class A Noteholders;

(6) sixth, on and after the Principal Payout Comoeement Date, an amount equal to the Note
Principal Balance for the Class B Notes will betritisited to the Class B Noteholders;
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@) seventh, on and after the Principal Payout Centement Date, an amount equal to the Note
Principal Balance for the Class C Notes will bdribsited to the Class C Noteholders;

(8) eighth, on and after the Principal Payout Comreenent Date, an amount equal to the Note
Principal Balance for the Class D Notes will berilisited to the Class D Noteholders; and

(9) ninth, any amounts remaining after applicatidrclauses first through eighth shall remain in the
Series 2013-1 Distribution Account.

Series Amortization Events
A “Series Amortization Event will include any of the following events:
Q) the occurrence of specified events of bankmyptsolvency or receivership relating to the Issue
(2 the Issuer becomes ainvestment company under the Investment Company Act; or
€)) the Series 2013-1 Notes are not paid in fultl@Expected Principal Payment Date;

4) an Asset Group Revolving Period Stop Eventldieale occurred and be continuing for each of
Asset Group One and Asset Group Two concurrentlgl; a

(5) an Asset Group Revolving Period Stop Eventldteale occurred with respect to either of Asset
Group One or Asset Group Two and shall have coatinuncured for twenty-four consecutive
months; and

(6) for any Payment Date, the Floating Allocati@rdéentage of the Issuer Asset Balance with respect

to either Asset Group One or Asset Group Two atheflast day of the related Collection Period
is less than 101% of the Note Allocation Amountdach Asset Group.

Other Series may have different series amortizagiegnts.

Upon the occurrence of a Series Amortization Evéiitno Asset Purchasing Entity in any Asset
Group designated to support Series 2013-1 shalpdmnitted to purchase additional Trade Finance or
reapportion Sold Assets, (ii) the principal due fmach Class of the Series 2013-1 Notes shall etigal
Principal Amount Outstanding of such class of Naed (iii) the Series 2013-1 Notes shall fully atrm in
accordance with the priority of payments herein.

The Amortization Period for the Series 2013-1 Noté commence on the day on which the Series
Amortization Event has occurred.

Under limited circumstances, an Amortization Periody terminate and the Series 2013-1 Revolving
Period recommence. In particular, if a Series Aination Event described in (3) through (6) aboeeuws, the
Series 2013-1 Revolving Period will recommenceofelhg:

» satisfaction of the Hired Agency Condition withspect to the recommencement and

» the consent to the recommencement of Series 2048teholders evidencing more than 50% of the
aggregate unpaid principal amount of the Serie8Z20Motes,

except that the Series 2013-1 Revolving Period mdit recommence if another Series Amortization Eveas

occurred that has not been cured or waived or¢hediiled termination of the Series 2013-1 RevolRegod has
occurred.
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Final Maturity Date

The last payment of principal and interest on thaeS 2013-1 Notes will be due and payable no thtan
the Series 2013-1 Final Maturity Date. In the evihat the aggregate Note Principal Balance of e@ldss is
greater than zero on the Series 2013-1 Final Mgtrate (after giving effect to deposits and dimitions otherwise
to be made on the Series 2013-1 Final Maturity Paitee holders of a majority of the outstandingipipal amount
of the Series 2013-1 Notes may direct the Trustegppoint a Disposal Agent to sell or cause toddé Bunding
Securities or Trade Finance Assets in an amoudtjrathe manner, described underPayment Event of Defallt
below. The net proceeds of the sale and any Qmitexon such Asset Group One Securities and A3saip Two
Securities will be paid pro rata to Series 2013dtelolders on the Series 2013-1 Final Maturity Détst to the
Class A Noteholders until the Class A Noteholdeespaid in full, second to the Class B Noteholdal the Class
B Noteholders are paid in full, third to the Cl&#oteholders until the Class C Noteholders ard pafull, fourth
to the Class D Noteholders until the Class D Natdrs are paid in full as the final payment of Series 2013-1
Notes (in an amount not to exceed the Note Alloca#hmount for such Asset Group), and the Series3ZD1
Noteholders will not receive any additional paynsanith respect to the Series 2013-1 Notes.

Payment Event of Default

If an Asset Group Event of Default for an Asset @roelating to the failure to make any requiredrpagt
of interest or principal on the Series 2013-1 Ndias occurred and the Note Allocation Amount faatthAsset
Group has been declared due and payable, the Botdest majority of the Controlling Class of the ezgate
outstanding principal amount of the Series 2013e1eSl may direct the Trustee to either (a) sellaarse to be sold
the applicable Asset Group One Securities or AGeup Two Securities or an interest therein ordiogct the
Local Security Trustee to sell or cause to be Joktle Finance Assets allocated to the relevanttA3ssup. Any
such sale of Funding Securities or Trade Financ®etss as applicable, will be in an amount so thatiet proceeds
of the sale equal the aggregate Note Principaligalaof each Class, together with accrued intehesebn. The
sale described in the prior sentence may not otmwever, unless the Trustee receives an opinimowifisel at the
expense of the Issuer stating that the sale wilcaase the Issuer to be characterized as an assadjor a publicly
traded partnership) taxable as a corporation. eBoh Asset Group, the amount of such Asset GrougpS2curities
or Asset Group Two Securities, as applicable, ¢er@st therein sold may not exceed the sum ofh@) Note
Allocation Amount for such Asset Group on such datd (ii) the Required Overcollateralization Amotont Series
2013-1 for such Asset Group on such Final Matubige. The Trustee will pay the net proceeds oftie pro rata
to the Series 2013-1 Noteholders in an amount updaggregate Note Principal Balance of each Ctaggether
with accrued interest thereon, and the Series 20N®teholders will not receive any additional pawtsewith
respect to the Series 2013-1 Notes.

If the holders of a majority of the Controlling Gfof the aggregate outstanding principal amournhef
Series 2013-1 Notes direct the Trustee to sellamse to be sold Funding Securities or Trade Findssets as
described in the preceding paragraph, those Natet®imust appoint an agent @isposal Agent) to sell the
Funding Securities or Trade Finance Assets, ascaiybé, on behalf of the Trustee, and the directelivered to
the Trustee must identify the Disposal Agent. Barigross negligence, willful misconduct or badHain the part
of the Trustee in the performance of its obligasiamder the Indenture, the Trustee will have nbilltg for the
price obtained in any sale by the Disposal Agenfioorany shortfall thereof. Except to the exteet frth above
with respect to the appointment of a Disposal Agenthe direction of the Noteholders, the Trustes ho
responsibility to sell, cause the sale of or féaié the sale of any Funding Securities or Tradartte Assets.

Optional Redemption

Upon at least ten (10) Business Days written naticéhe Series 2013-1 Noteholders, the Issuer has
the right to redeem the Series 2013-1 Notes in whmit not in part on any Payment Date on which the

aggregate Note Principal Balance of all outstandbegies 2013-1 Notes is equal to or less than 5%ef
Aggregate Note Principal Balance as of the Clo$ia¢ge. The redemption price will equal the sum of:

» the Aggregate Note Principal Balance with respedhe Series 2013-1 Notes to be redeemed on the

Determination Date preceding the Payment Date anhwthe redemption is scheduled to be made,

52



» accrued interest on the Series 2013-1 NotesaCtass A Note Rate, Class B Note Rate, Class € Not
Rate and Class D Note Rate, as applicable (togetitieinterest on accrued and unpaid interesthéo t
extent permitted by applicable law);

» all accrued and unpaid fees, expenses and otheursts then due and payable by the Issuer to the
Series 2013-1 Noteholders; and

» all accrued and unpaid fees, expenses and otheursts then due and payable by the Issuer to the
Trustee, the Note Registrar, the Paying AgentMhster Program Administrator, each Junior Program
Administrator, the Local Security Trustee, the @ffee Trustee, the Paying Agent, the Note Registrar,
the APE Registrar, the APE Transfer Agent, the ARfying Agent, the APE Account Bank and the
Issuer Corporate Administrator.

The Issuer will deposit or cause to be depositedrédemption price into the Series 2013-1 Distrdyut
Account in immediately available funds for distritan on the Payment Date on which the Issuer esescthe
optional redemption. Following any optional redeimm, the Series 2013-1 Noteholders will have nahier rights
in the Asset Group One Securities or the Asset Bibuo Securities or other property securing thaeSe2013-1
Notes, other than the right to receive the finakrithution on the Series 2013-1 Notes. In the etfest there is a
failure for any reason to deposit the redemptidoepfor an optional redemption into the Series 2013istribution
Account, payments will continue to be made to tleies 2013-1 Noteholders as described in this Offer
Memorandum as if such Optional Redemption had aenhlexercised by the Issuer.

Noteholder Reports

The Trustee will make available, on a password qutetl website which is presently located at
“https://gctinvestorreporting.bnymellon.com/Homp’jsto each Series 2013-1 Noteholder of record @che
Payment Date, commencing on the Initial Paymeneastatement (théayment Date Statemeri), prepared by
the Program Liability Administratdior the Series 2013-1 Notes, setting forth infoiioraincluding, but not limited
to, the following:

« for each Asset Group, the aggregate amount aérsSollections, the aggregate amount of Issuer-Non
Principal Collections and the aggregate amountssfiér Principal Collections processed during the
related Collection Period and the amount on depoogtch Program Funding Account as of the close
of business on the last day of the related CotledBeriod;

» the Floating Allocation Percentage and the FiAdldcation Percentage for each Asset Group for the
preceding Collection Period,;

» the total amount, if any, distributed on the 8812013-1 Notes;

» the amount of the distribution allocable to pijra¢ of Series 2013-1 Notes (which will be statedtioe
basis of an original principal amount of $1,000 $eries 2013-1 Note);

» the amount of the distribution allocable to iet&ron the Series 2013-1 Notes;

« the Note Allocation Amount for each Asset Grouq dhe Note Principal Amount of each Class for
the Payment Date (after giving effect to all dstitions which will occur on the Payment Date).

» the amount of deposits to, withdrawals from, antbunts on deposit in, each of the Issuer Accounts;
» the Excess Spread Percentage for each Asset Grodp

» the current amount of overcollateralization foe Series 2013-1 Notes.
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The Trustee may change the method by which the Balyate Statements are distributed in order to
make the distribution more convenient and/or maeessible to the Series 2013-1 Noteholders or #mgr erson
entitled to receive it. The Trustee is requiredptovide timely and adequate notification to thei€e2013-1
Noteholders and all other persons entitled to keckithe Payment Date Statement of any change im#thod of
distribution of the Payment Date Statement.

On or before January 31 of each calendar yeandr kter date as may be allowed under the provésid
the U.S. Internal Revenue Code and the TreasurylR&aons), the Trustee will furnish to each persomntity who
at any time during the preceding calendar year aaw®lder or owner of a Series 2013-1 Note, a sttém
containing information required to be provided bg Trustee of indebtedness under the U.S. Int&eaénue Code
for the proceeding calendar year or applicableigorthereof and other customary information thatésessary to
enable such Person to prepare their tax returnthéopreceding calendar year to the extent subisligntomparable
information has not previously been furnished bg ffrustee pursuant to any requirements of the Wisrnal
Revenue Code, as from time to time in effect oentlise. This statement will be forwarded for thegose of
assisting each Series 2013-1 Noteholder in thegpagipn of its federal income tax returns. As lasghe holder of
record of the Series 2013-1 Notes is Cede & Conoasinee of DTC, beneficial owners of Series 2018etes will
receive tax and other information from Participaamsl Indirect Participants and not from the Trust8ee Certain
U.S. Federal Income Tax Consideratidirsthis Offering Memorandum.

The Program Indenture and the Series 2013-1 Supplesnt

The Program Indenture will contain provisions tganerally apply to all Series of Notes, includifg t
Series 2013-1 Notes. Each Series Supplement wiiltain provisions that generally apply only to ®eries of
Notes issued under that Series Supplement. Thanioly summary describes the material terms ofRhegram
Indenture and the Series 2013-1 Supplement.

Modification of Program Indenture or Series 2013 pplement Without Noteholder Conseklitithout
the consent of the Noteholders or any other perdmn]ssuer (when so directed by the Majority Bardesd the
Trustee (when so directed by the Issuer), may enter one or more amendments or supplemental lodest
(including any Asset Group supplement) for the psgof adding any provisions to, or changing in axanner or
eliminating any of the provisions of, the Prograrddnture or for the purpose of modifying in any mamthe rights
of the Noteholders under the Program Indentymevided that with respect to each outstanding Series, the
amendment or supplemental Indenture will not, aslemnced by satisfaction of the Hired Agency Coroditi
materially and adversely affect the interests @ toteholders of such outstanding Series and theetshas
received an opinion of counsel to the effect thmhsamendment or supplemental Indenture will nptéault in the
Issuer becoming taxable as a corporation for Ue8Beifal income tax purposes or (b) cause a taxalget evith
respect to any Noteholder.

Notwithstanding the foregoing, any term or prousiof the Program Indenture may be amended or
supplemented by the Issuer and the Trustee (whetirsoted by the Issuer) without the consent of ahyhe
Noteholders or any other person to add, modify lmnieate any provisions as may be necessary orsabtilé in
order to comply with or obtain more favorable treant under or with respect to any law or regulatonany
accounting rule or principle (whether now or in theure in effect); it being a condition to any bummendment that
the Hired Agency Condition will have been satisfied

Modification of Program Indenture or Series 2013&dpplement with Series 2013-1 Noteholder Consent.
With the consent of Noteholders holding not lesnth majority of the affected Notes of each outlitam Series
affected thereby, the Issuer (when so directechbyMajority Banks) and the Trustee (when so dicktigan Issuer
request), may enter into one or more amendmentsupplemental Indentures (including any Asset Group
Supplement) for the purpose of adding any provsitm or changing in any manner or eliminating afhyhe
provisions of, the Program Indenture or for thepmse of modifying in any manner the rights of thetétholders
under the Program Indentungrovided that no amendment or supplemental Indenture srezhinto will, without
the consent of the Noteholder of each outstandioig ldffected thereby and prior notice to the Hilg@ncies:
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* reduce the interest rate or principal amountrof Bote, or change the due date of any installmént
principal of or interest on any Note, or the redéompprice with respect thereto, without the corisen
of the holder of such Note;

» reduce the percentage of the aggregate outsgmincipal amount of the outstanding Notes, the
holders of which are required to consent to anytenatithout the consent of the holders of at I¢last
percentage of the aggregate outstanding principgduat of the outstanding Notes which were
required to consent to such matter before givirfgcefto such amendment or supplement, or are
required for any waiver of compliance with provissoof the Program Indenture or Events of Default
thereunder and the consequences provided for iRrigram Indenture;

» reduce the percentage of the outstanding prihaip@unt of the Notes required to direct the Treidte
direct the Issuer to sell the trust estate follgvam Asset Group Event of Default if the proceefls o
such sale would be insufficient to pay the outstagi@mount plus accrued but unpaid interest on the
Notes;

e permit the creation of any lien ranking priordoon a parity with the lien of the Program Indeatu
with respect to any part of the trust estate ocepk as otherwise permitted or contemplated therein
terminate the lien of the Program Indenture on property at any time subject thereto or deprive any
Noteholder of the security provided by the liertred Program Indenture; or

» impair the right to institute suit for the enfernent of certain provisions in the Program Indentur

Any such amendment that adversely affects the gjghtotections or duties of the Master Program Austiator
shall require its prior written consent.

Events of Default; Rights upon Asset Group Everdefault. If an Asset Group Event of Default (other
than an Asset Group Event of Default with respectah Insolvency Event of the Issuer) should ocoawd be
continuing for any Asset Group, the Trustee orAkeet Group Controlling Group may declare such A€seup’s
Note Allocation Amount of the Series 2013-1 Notegiether with accrued and unpaid interest therboough the
date of acceleration, to be immediately due andhplgy If an Asset Group Event of Default with respto an
Insolvency Event of the Issuer should occur anddrginuing, the Note Allocation Amount, togethetiwaccrued
and unpaid interest thereon through the date oélacttion shall automatically become immediately dund
payable. However, no principal will be paid to tBeries 2013-1 Noteholders until an Early AmorimatEvent
occurs or until the Expected Principal Payment Daldis declaration will constitute an Asset Grdrpvolving
Period Stop Event for such Asset Group and mayeusgdecified circumstances, be rescinded by théehslof a
majority of the Series 2013-1 Notes. SeeSeries Amortization Evefits

The amount of principal required to be paid to $fmgies 2013-1 Noteholders under the Program Indentu
will generally be limited to amounts available te distributed as such for the Series 2013-1 Noldwrefore, the
failure to pay principal on the Series 2013-1 Najeserally will not result in the occurrence of Asset Group
Event of Default until the Series 2013-1 Final M#tuDate.

If an Asset Group’s Note Allocation Amount for tiSeries 2013-1 Notes is declared due and payable
following an Asset Group Event of Default for sugkset Group, the Trustee may, or at the directiothe Asset
Group Controlling Group shall:

» institute proceedings to collect amounts dueoogdlose on the Issuer property for such Asset @rou

» exercise remedies as a secured party for suokt &ssup;

» sell (or cause to be sold) the Funding Securitiesuch Asset Group or direct the Local Security

Trustee to sell (or cause to be sold) the undaglyfirade Finance Assets in such Asset Group, as
described in-—Payment Event of Defatlibove; or

55



» elect to have the Issuer maintain possessioheofssuer property for such Asset Group and coetinu
to apply Collections as if there had been no datitam of acceleration (although the Amortization
Period commenced by that declaration will continnkess the declaration is rescinded).

Except in the circumstances described undePayment Event of Defallibove, the Trustee may not sell
any Asset Group One Securities or Asset Group Teaufties held by the Issuer following an Asset @rd&vent
of Default and acceleration of the Series 2013-1eBlo

Following a declaration that any portion of thei€e2013-1 Notes are immediately due and payabiler, p
to any further distribution on the Program Suboatia Notes, repayment in full of the accrued irgemn and
unpaid principal balances of the Series 2013-1 ot# be made first to the Class A Noteholdersluhe Class A
Noteholders are paid in full, second to the Clag¢éaBeholders until the Class B Noteholders are pafdll, third to
the Class C Noteholders until the Class C Notehsldee paid in full, and fourth to the Class D Nwtelers until
the Class D Noteholders are paid in full. Howewer principal will be paid to the Series 2013-1 &ailders until
an Early Amortization Event occurs or until the Egfed Principal Payment Date.

Subject to the provisions of the Program Indentegarding the duties of the Trustee, if an Asseiupr
Event of Default occurs and is continuing with redpto the Series 2013-1 Notes, the Trustee wilubder no
obligation to exercise any of the rights or powansler the Program Indenture at the request ortereof any of
the holders of the Series 2013-1 Notes, if the fBriseasonably believes it will not be adequatatiemnified
against the costs, expenses and liabilities whightbe incurred by it in complying with that regtie Subject to
the provisions for indemnification and limitatiospecified in the Program Indenture, the holdera ofiajority in
aggregate principal amount of the Series 2013-ledutill have the right to direct the time, methodl glace of
conducting any proceeding for any remedy availéblthe Trustee for the Series 2013-1 Notes. TheeA&roup
Controlling Group may, in specified cases, waivg default with respect to the Series 2013-1 Notesept a
default in the payment of principal or interestaodefault in respect of a covenant or provisiorthef Program
Indenture or the Series 2013-1 Supplement thatatalne modified without the waiver or consent of afllthe
holders of the Series 2013-1 Notes.

No holder of a Series 2013-1 Note will have thehritp institute any proceeding under the Program
Indenture, unless:

* such holder’s Series 2013-1 Note is in the CdimigpClass;

» the holder previously has given to the Trusteétevr notice of a continuing Asset Group Event of
Default;

» the holders of not less than 25% in aggregatecjpal amount of the outstanding Controlling Claés
the Series 2013-1 Notes have made written reqdebkeolrustee to institute a proceeding in its own
name as Trustee;

» the holder or holders have offered the Trustdernmity satisfactory to the Trustee;
» the Trustee has for 60 days after notice faienhstitute a proceeding; and
* no direction inconsistent with the written requbas been given to the Trustee during the 60-day
period by the holders of a majority in aggregattstanding principal amount of the outstanding Serie
2013-1 Notes.
However, a holder has the right to receive paynoérihe principal of and interest on the Series 2013
Notes on or after due dates for principal and egeunder the terms of the Series 2013-1 NotesPthgram

Indenture and the Series 2013-1 Supplement, amddarhhas the right to institute suit for the enment of any of
these payments, and this right may not be impairigtbut the holder’'s consent.
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If a default occurs and is continuing and is adyukhown to a responsible officer of the Trusteahwi
respect to the Series 2013-1 Notes, the Trustdenvail notice of the default to each Series 201R<teholder
within 30 days after obtaining actual knowledgeh## occurrence thereof. Except in the case oflaréato make
any required payment of principal or interest oy &eries 2013-1 Note, the Trustee may withholdrbgce if it
determines in good faith that withholding the netig in the interests of the Series 2013-1 Notedrsld

In addition, the Trustee and each Series 2013-Eiddder and Note Owner of Series 2013-1 Notes, by
accepting a Series 2013-1 Note (or interest of Be$&€013-1 Note), will (a) agree that any amowntsed or
liabilities incurred by the Issuer in respect af Beries 2013-1 Notes or any Basic Document maatigfied solely
from the assets of the Issuer and shall not cometé claim against the Issuer to the extent timidsuer does not
have funds sufficient to make payment of such aliims and (b) covenant that they will not ingétagainst the
Issuer or any Asset Purchasing Entity any bankgyptorganization or other proceeding under angffaldor state
bankruptcy or similar law.

None of the Master Program Administrator, the PaogrAsset Administrator, the Program Liability
Administrator, the Local Security Trustee, the @ffiee Trustee, the APE Registrar, the APE Payinghdbe APE
Account Bank, the APE Transfer Agent nor the Treste their respective individual capacities, anynewof a
beneficial interest in the Issuer, nor any of tlespective partners, owners, beneficiaries, ageffisers, directors,
employees or successors or assigns, will, in tiserad®e of an express agreement to the contraryeiisernmally liable
for, nor will recourse be had to any of them fdw fprincipal of or interest on the Series 2013-1eNr for the
agreements of the Issuer contained in the Prognaenture or in the Series 2013-1 Supplement.

Certain Negative Covenants of the Issuefhe Program Indenture provides that the Issuer maty
consolidate with or merge into any other entityless, among other things:

« the entity formed by or surviving the merger be tconsolidation is organized under the laws of
Ireland, and has expressly assumed the obligatidnthe Issuer under the Program Indenture,
including due and timely payment of principal anterest on the Series 2013-1 Notes;

* no Asset Group Event of Default shall have oadirand be continuing immediately after the merger
or consolidation;

» the Hired Agency Condition has been satisfiedhwatspect to such action;

* any action necessary to maintain the lien andr#igcinterest created by the Program Indenture has
been taken;

» the Majority Banks shall have consented to sutioa;

» the Issuer has delivered to the Trustee an opiofacounsel that the consolidation or merger casspl
with the Program Indenture and all conditions therand

» the Issuer has received an opinion of counsthaceffect that the merger or consolidation wilt (en)
result in the Issuer becoming taxable as a corjporédr U.S. federal income tax purposes or (b)seau
a taxable event with respect to any Noteholder.

As long as any Notes are outstanding, the Issuénati among other things, except as expresslynjitad
or required by a Basibocument:

« sell, transfer, exchange or otherwise dispossngfof the assets of the Issuer;
» claim any credit on or make any deduction frora grincipal or interest payable in respect of the
Notes (including the Series 2013-1 Notes) (othemtlamounts withheld under the U.S. Internal

Revenue Code or applicable state law) or asserickim against any present or former Noteholder
because of the payment of taxes levied or assesgadthe Issuer property and/or estate;
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» voluntarily commence any proceeding to dissolvéquidate in whole or in part;

« permit the validity or effectiveness of the PragrIindenture to be impaired or permit any persdpeto
released from any covenants or obligations witlpees to the Notes (including the Series 2013-1
Notes) under the Program Indenture except as maxressly permitted thereby;

* permit any lien, charge, excise, claim, securitgrest, mortgage or other encumbrance (other tian
lien of the Program Indenture) to be created omxdend to or otherwise arise upon or burden the
Issuer estate or any part thereof, or any intetestein or the proceeds thereof (other than certain
mechanics liens, tax liens and other liens thateally operation of law or as otherwise contemplated
by the Basic Documents); or

e permit the lien of the Program Indenture not tmatitute a valid perfected security interest ia th
Issuer property.

Except as specified in the related Series Supplgrt@issuer may not engage in any activity othan as
described above in this Offering Memoranduifhe Issuer will not incur, assume or guarantee indgbtedness
other than indebtedness incurred under the Sedi#3-2 Notes, the Program Indenture, or otherwisgctordance
with the Basic Documents.

Annual Compliance StatemeniThe Issuer will be required to file annually withet Trustee a written
statement as to the fulfillment of its obligatiamsder the Program Indenture.

Satisfaction and Discharge of Program Indentufithe Program Indenture will be discharged with respe
to the Series 2013-1 Notes upon the occurrendeeofalowing events:

» the outstanding Series 2013-1 Notes either (Y Hmeen delivered to the Trustee for cancellation o
(2) have or will become due and payable on theeS&2013-1 Final Maturity Date within one year or
(3) have been called for redemption and, each dasee has been deposited with the Trustee an
amount sufficient to pay and discharge the entimpaid principal of and accrued interest on such
Notes, but only to the extent of the aggregate Mditecation Amount of each Asset Group;

« the Trustee (including in its capacity as NotegiR&ar and Paying Agent) has been paid all amounts
owed to it (including for the benefit of the Seri2g813-1 Noteholders) pursuant to the Program
Indenture with respect to the Series 2013-1 Nated;

» the Trustee has received an officer’'s certiican opinion of counsel and other specified docuse
to the effect that the conditions precedent foiskattion and discharge of the Program Indentuté wi
respect to the Series 2013-1 Notes have been met.

New Issuances

The Program Indenture provides that the Issuer isgye additional Series of Notes under one or more

Series Supplements. There is no limit to the nundfeSeries of Notes that may be issued under tiogrBm
Indenture. The Program Indenture provides thatishaer (at the direction of the Majority Bankswrespect to
such new Series) may specify principal terms ofew rseries of Notes that differ substantially fromy ather
Series. New Series of Notes may be secured byt &&smip One, Asset Group Two, any other Asset Group
multiple Asset Groups. Moreover, different Serigs Notes may have the benefits of different fornfs o
Enhancement issued by different entities. Under Rnogram Indenture, the Trustee will hold eachmfaf
Enhancement only on behalf of the Series of Nates (particular class within a Series) to whichelates. It is a
condition precedent to the issuance of any neweSeif Notes that the Hired Agency Condition shalé been
met. The terms of any new Series of Notes will m@tsubject to prior review by or consent of theie3e2013-1
Noteholders. Prior to or concurrently with theuissof each additional Series of Notes, each Ppatiicig Bank
related to the Asset Group securing such additi®eales of Notes shall have represented and wadahat the
issuance shall not, in the reasonable belief oh R@rticipating Bank, cause an Asset Group Evemdefhult or

58



Series Amortization Event to occur for any outstagdSeries or class of Notes and all conditionsgdent for the
issuance of such Series or class of Notes set forthe Program Indenture or Series Supplementtiogrdasic
Document have been satisfied. Prior to or conatrevith the delivery of any additional Series MWbtes, the
Issuer and the Trustee shall execute and deligsaries Supplement which will specify the principaims of such
new Series. The terms of such Series Supplemeytmodify or amend the terms of the Program Indenaalely
as applied to such new Series of Notes.

Accession—Additional Booking Center, Jurisdictionsand Asset Purchasing Entities

Subject to satisfying various conditions, includisigtaining opinions of counsel and satisfying thiecHl
Agency Condition, each Participating Bank may adssetd Purchasing Entities to its Asset Group and adiy/
additional booking centers and underlying Obligarigdictions with or without additional Asset Puasimg
Entities.

The accession process set forth in the Basic Dontsgmverns:

» inrespect of any Series of Notes (other tharSees 2013-1 Notes), the process by which a dia&n
institution that is not a Participating Bank inpest of such other Series may become a Particgpatin
Bank in respect of such other Series;

» additional booking centers; and
» new underlying Obligor jurisdictions.

The accession process provisions contain provisietailing, among others and as applicable, notice
requirements to the Program Administrators, Trysteating Agencies and the Asset Purchasing Entities
amendments to existing documentation, creationevf documentatione(g, Country Schedules to the relevant
Master Agreements) and appointment of new ProgrdmiAistrators.

The Trustee

The Bank of New York Mellon is the Trustee undee tArogram Indenture. The address of the
Trustee is 101 Barclay Street, Floor 7W, New Yadtkw York 10286.

The Program Indenture contains provisions for th@emnification of the Trustee and for its relief
from responsibility. The obligations of the Trust® any holder are subject to such immunities régiats as
are set forth in the Program Indenture.

Except during the continuance of an Asset GroupnEwd Default, the Trustee need perform only
those duties that are specifically set forth in flegram Indenture and no others, and no impliagicants or
obligations will be read into the Program Indentagminst the Trustee, the Note Registrar and thénBa
Agent. If an Asset Group Event of Default has goed and is continuing and of which the Trustee has
knowledge, the Trustee shall exercise those rights powers vested in it by the Program Indentund, @se
the same degree of care and skill in such exer@sea prudent person would exercise or use under th
circumstances in the conduct of his own affairso provision of the Program Indenture will requiteet
Trustee or the principal paying agent to expendsk its own funds or otherwise incur any finandiability
in the performance of its duties thereunder, ortha exercise of its rights or powers, unless iterees
indemnity satisfactory to it against any loss, ilidbor expense.

The Issuer, each Participating Bank and their r@speaffiliates may from time to time enter intormal
banking and trustee relationships with the Trustee its affiliates. An affiliate of the Trustee yndrom time to
time, be an underwriter with regard to the offerioiga Series, class or tranche, as described irrebgective
Offering memorandum for such Series, class or tranc
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The Trustee’s duties are limited to those dutiescHigally set forth in the Program Indenture. Thes
and expenses of the Trustee are to be paid bygsuerd as set forth undéfFhe Series 2013-1 Notes—Distributions
from the Asset Group Consolidation Accounts and $eeies 2013-1 Distribution Account—Issuer Non-
Principal Collection$ in this Offering Memorandum.

The holders of a majority in aggregate amount ef dlutstanding Notes of the Controlling Class may
remove the Trustee by so notifying the Trustee mag appoint a successor Trustee. The Issuer iEmatve the
Trustee if the Trustee (i) no longer satisfies thguirements of Trust Indenture Act § 310(a) andtiSe 26(a) of
the Investment Company Act, if the Trust Indentéioe is applicable to the Program Indenture; (iijf&o meet the
combined capital and surplus, and an aggregatetatagurplus and undivided profits threshold of least
$50,000,000 in its most recent published annuadntepf condition; (i) unless waived by the Issyacting on the
direction of the Majority Banks), has a long termsecured debt rating of BBB or better by Standaréa%r’s and
Fitch Ratings, or other such rating acceptableathddired Agency as evidenced by written confirorafrom each
Hired Agency that such bank’s acting as Trusteel@voot in and of itself result in a qualificatiodpwngrade or
withdrawal of any of the then current ratings assijthereby to the Notes of any Series); (iv) isin@ompliance
with Trust Indenture Act § 310(b) (with the exclusifrom the operation of Trust Indenture Act § 30)QL) any of
the Trustee's other Indenture or Indentures undkichvother securities of the Issuer are outstandinthe
requirements for such exclusion set forth in Thastenture Act 8 310(b)(1) are met) if the Trusddnture Act is
applicable to the Program Indenture; (v) fails ¢anply with Rule 3a-7(a)(4)(i) of the Investment Qmamny Act; (vi)
is adjusted bankrupt or insolvent; (vii) is suppéghby a receiver or other public officer; or (vliecomes incapable
of acting. In the event of the Trustee’s remotlad, Issuer shall promptly appoint and designatgcaessor Trustee
by written notice to the removed Trustee.

Form, Denomination and Registration of the Series@L3-1 Notes

The Series 2013-1 Notes offered and sold in rediat Regulation S will be represented by one oremor
global notes in fully registered form without intet coupons (theRegulation S Global Note¥. Investors may
hold their interests in a Regulation S Global Nditectly through Euroclear or Clearstream, if tleeg participants
in such systems, or indirectly through organizatiavhich are participants in such systems. The Régo S
Global Notes will be delivered to the Trustee astedian for DTC and registered in the name of C&d#o., the
nominee of DTC. Beneficial interests in a RegolatlS Global Note may be held only through Euroclear
Clearstream. Beneficial interests in a RegulaBoGlobal Note may not be held by a U.S. Persomwatieme. By
acquisition of a beneficial interest in a Regulat® Global Note, the purchaser thereof will be dedto represent
that it is a non-U.S. person and that, if in theeife it determines to transfer such beneficialregein the form of a
beneficial interest in a Regulation S Global Ndtavill transfer such interest only to a person whi reasonably
believes to be a non-U.S. person.

The Series 2013-1 Notes may be sold in the UnitateS only to QIBs that are Qualified Purchasers an
that, in the case of the Class D Notes, are alstetliStates Persons, who purchase such Series120iies for
their own account or for the account of another @i& is also a Qualified Purchaser.

The Series 2013-1 Notes (other than the Class BS)dhat are not sold in offshore transactiongliance
on Regulation S but are sold in reliance on RuléALill be represented by global notes in fully istgred form
without interest coupons (each, Réstricted Global Noté and, together with the Regulation S Global Notés,
“Global Notes) delivered to the Trustee as agent for, and teggsl in the name of Cede & Co., a nominee of DTC.
Investors may hold their interests in the RestddBobal Notes directly through DTC if they are tgapants, or
indirectly through organizations which are partaoips. Beneficial interests in Global Notes will sabject to
certain restrictions on transfer set forth undenahsfer Restriction$

A beneficial interest in a Regulation S Global Notay be transferred to a person who takes delivettye
form of an interest in a Restricted Global Noteyombon receipt by the Trustee, as the note regjstfaa written
certification from the transferee (in the form pided in the Series 2013-1 Supplement) to the effexttthe transfer
is being made to a QIB that is also a QualifiedcRaser in a transaction meeting the requiremeniuté 144A
and in accordance with any applicable securitiess laf any state of the United States or any othasdiction.
Beneficial interests in the Restricted Global Natesy be transferred to a person who takes delivetlye form of
an interest in a Regulation S Global Note only upeceipt by the Trustee, as the note registrara efritten
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certification from the transferee (in the form pided in the Series 2013-1 Supplement) to the effettthe transfer
is being made to a non-U.S. person and in accoedaitb Regulation S.

The Series 2013-1 Notes will be subject to certaistrictions on transfer set forth herein and,ha t
Program Indenture and such notes will bear theni@geregarding the restrictions set forth und&rahsfer
Restrictions’

Any beneficial interest in a Regulation S Globalt&that is transferred to a person who takes dglie
the form of a Restricted Global Note will, uponrséer, cease to be an interest in such RegulatiGioBal Note
and become an interest in such Restricted Glob& ldad, accordingly, will thereafter be subjectatbtransfer
restrictions and other procedures applicable testriRted Global Note for as long as it remainsunh form. Any
beneficial interest in a Restricted Global Notet tisatransferred to a person who takes delivertha form of a
Regulation S Global Note will, upon transfer, cettsbe an interest in such Restricted Global Not lzecome an
interest in such Regulation S Global Note and, atingly, will thereafter be subject to all transfesstrictions and
other procedures applicable to a Regulation S GlINlogée for as long as it remains in such form. Argneficial
interest in a Global Note that is exchanged orsiemned to a person who takes delivery in the fofrane or more
definitive notes may only be exchanged or traneftmipon receipt by the Trustee of a written cesdifon or
certifications required by the Program Indenturd waiil, upon such exchange or transfer, cease tanbiaterest in a
Global Note. A beneficial interest in a Regulat®rGlobal Note may not be exchanged or transfaoex person
who takes delivery in the form of one or more digfre notes until the 40th day after the Closingt®ar, if any
notes are retained by the Issuer or any affilidtthe Issuer on the Closing Date, then such beiagfitterest may
not be transferred or exchanged for definitive satetil the 40th day after the date on which s#thined notes are
sold by the Issuer or such affiliate, as applicabled, in each case, receipt by the Issuer of tificate from the
person taking delivery in the form of a definitinete that such person is a non-U.S. person. Nacsecharge will
be made for any registration of transfer or exclkaofySeries 2013-1 Notes, but the Issuer or Trusigg require
payment of a sum sufficient to cover any tax oreotfpovernmental charge payable in connection thigrevievery
Series 2013-1 Notes presented or surrendered dastration of transfer or exchange must be accoiegany such
other documents as the Trustee may require, inojuldut not limited to the appropriate IRS Form V&+8WV-9, as
applicable.

Except in the limited circumstances described alanwe below, owners of beneficial interests in Globa
Notes will not be entitled to receive physical defiy of definitive notes. The Series 2013-1 Nates not issuable
in bearer form. SeeSettlement and Clearifigpelow.

Notwithstanding anything else in this Offering Menamodum, the Class D Notes can only be offered and
sold to, and may only transferred to and held bgjted States Persorend will be issued in definitive, fully
registered form without interest coupons.

For each class of book-entry notes, thecbrd date’ for each Payment Date or redemption date is the
close of business on the Business Day immediatedggaling that Payment Date. For notes issued fastije
notes, the record date for any Payment Date ommptien date is the close of business on the lastrigéss Day of
the calendar month immediately preceding the calemdonth in which such Payment Date or redemptiate d
occurs.

The Investment Grade Notes will be issued in mimmdenominations of $250,000 and integral multiples
of $1,000in excess thereofThe Class D Notes will be offered in minimum denpations of $1,000,000 and
integral multiples of $1,000 in excess thereof.

Program Administration Agreement

The Master Program Administrator will enter intetRrogram Administration Agreements pursuant to
which the Master Program Administrator will agree, the extent provided in the Program Administmatio
Agreements, to provide certain services. TReofjram Administration Agreement” with respect to each Asset
Group comprises the Master Program Administratiogre@ment, a set of Master Definitions and a Country
Schedule with respect to such Asset Group andpiarate from each other Program Administration Agreet with
respect to each other Asset Group. The followingnmary describes certain provisions of the Program
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Administration Agreements at the time of the Clgsivate and does not purport to be complete. dtigect to, and
qualified in its entirety by reference to, the peiens of the Program Administration Agreements #mel other
Basic Documents and/or Local Documents, as appécab

Program Administration

Each of the Program Administration Agreements etk the terms of and conditions on which the Mast
Program Administrator, Program Asset Administraterpgram Liability Administrator and Program Penfiamce
Administrator (collectively, theProgram Administrators”) as well as the APE Registrar, APE Transfer Agamd
APE Reqgistrar will provide certain services to thsuer, each Asset Purchasing Entity and such pt¢ies as are
specified in the relevant Country Schedule, foroehéach shall be paid the fee set forth in ®erfimary—Program
Fees and will be reimbursed for their properly evidexcexpenses.

The Program Administrators will provide, respedtjyeon a Series by Series basis, the Master Program
Administrator Transaction Services, the ProgramefAggiministrator Transaction Services, the Progtaability
Administrator Transaction Services and the ProgPamiormance Administrator Transaction Servicegmsicable
(collectively, the Program Administration Services’) as well as the APE Transfer Agent Services, ARE
Paying Agent Services and the APE Registrar Sesvice

Master Program Administrator Transaction Services

The “Master Program Administrator Transaction Services include, among others, monitoring and
enforcement of Charged Off Assets, overseeing iceffianctions of the Junior Program Administratoes)d
consulting with the Asset Purchasing Entities aseasary from time to time to carry out certain oesgibilities, and
perform certain obligations under the Basic Docutsien

The Master Program Administrator will use its dettn to make certain determinations with respethé
Program, as set forth in the Program Administratigreements, including the termination of a Locahgcer,
approval of a Back-up Servicer, and assisting thithimplementation of the Back-up Servicer.

Program Asset Administrator Transaction Services

The “Program Asset Administrator Transaction Services include, but are not limited to receiving and
maintaining Local Originator records and reportd eeconciling Collections, preparing and deliveriegorts to the
Master Program Administrator, establishing and mad@iing and/or causing the relevant account banéstablish
and maintain APE Collection Accounts, instructitng tTrustee to transfer funds as per the Prograraninde,
transferring funds between APE Collection Accountdculating and making payments on behalf of gsér and
the Asset Purchasing Entities for the purposesi®Rrogram, and to facilitate any Replenishmergastfolio sale
as described in the Basic Documents.

Program Liability Administrator Transaction Service

The “Program Liability Administrator Transaction Service s’ include allocating collections, providing
information required for Holders to produce incotae returns, and reporting in relation to the fumyiiabilities of
the Program. Additionally, the Program Liabilitydinistrator will invest amounts standing to thedit of the
Issuer Accounts (other than the Asset Withholdiag Reserve Accounts) and APE Collection Accountsligible
Investments and administer those Eligible Investsi@naccordance with the Program Administratiomefgnents.

Program Performance Administrator Transaction Seggi

The “Program Performance Administrator Transaction Services include signaling Servicer
Termination Events upon becoming aware of the geoge of a Servicer Termination Event, monitoring public
ratings of the Servicer, reviewing and analyzingorés from the Local Servicers, preparing analg$idata in other
reports in relation to the performance of the Saédets, performing periodic reviews of the perfonoe of the
Junior Program Administrators and performing pedagconciliations of the Collections received e tLocal
Servicers and cash deposited into the APE Collediccounts.
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APE Transfer Agent Services

The “APE Transfer Agent Services$ include the facilitation of the transfer of APE&urities.

APE Paying Agent Services

The "APE Paying Agent Servicesinclude the making of payments on the APE Semgiand, if so
requested by the Servicer of the Asset Purchasntiythe APE Paying Agent shall notify the otheansaction
parties if the APE Securities have been repaidilin f

APE Registrar Services

The “APE Registrar Service$ include the maintenance of certain electronicistegs that will be
maintained with the APE Registrar; provided thaygital registers (if any) will be maintained by tlesset
Purchasing Entities or by the authorized represiataof the Asset Purchasing Entities on the bafsisformation
provided by the Program Asset Administrator andBIE Registrar, the APE Registrar will have no odfign or
responsibility to maintain physical registers foetAPE Securities. The APE Registrar retains amyipusly
existing responsibility for the accuracy of thedimhation which it provides to the Asset Purchadtingjty.

Representations and Warranties and Covenants

The Master Program Administrator and the ProgramioBeance Administrator will make a number of
representations and warranties, including represens and warranties related to due organizatidne
authorization, enforceability, solvency, absenceafflict with other obligations, and absence t§éition seeking
to invalidate the Program Administration Agreementtshe other Local Documents, among others.

The Program Administrators will give a number ofdartakings in relation to their performance of the
Program Administration Services, including, amonbeos, to comply with directions from the Trustéssuer,
Asset Purchasing Entity, Local Servicers and Ldsaturity Trustees, to prepare relevant filings amaintain
licenses, notify certain parties upon knowledgarf breach of the Local Documents or the Basic Dmnis.

Termination and Resignation

Upon notice of the occurrence of certain eventsloling, among others, if a Program Administrator
defaults on a payment, breaches certain obligatiwr(®@xcept with respect to the Master Program Auistiator)
ceases to have an Approved Rating), the IssuempAaset Purchasing Entity may terminate the agpuent of the
Program Administrator by notice in writing, so loag a Substitute Program Administrator has beeoiafgu. A
Program Administrator may resign its appointmerrughe expiry of not less than sixty (60) daysopmotice of
resignation, provided that a Substitute Program iistrator is appointed by the Issuer, the Sultstiferogram
Administrator enters into an agreement on simidams to the outgoing Program Administrator and edgld
Agency is notified. Program Administrators mayoatesign if no Series (excluding Program Subordidadtiotes)
remains outstanding.

Bankruptcy Provisions

Each party to the Basic Documents (other than, wétspect to any Bankruptcy Remote Party, such
Bankruptcy Remote Party) and each Noteholder ané Revner (by accepting a Note or a beneficial ggein a
Note) will covenant that no such party (i) will hatize any Bankruptcy Remote Party to commencelantary
winding-up or other voluntary case or other prodegdseeking liquidation, reorganization or otheliefewith
respect to such Bankruptcy Remote Party or itssdebtier any bankruptcy, insolvency or other sintdar now or
hereafter in effect in any jurisdiction or seekihg appointment of an administrator, a trusteegivee, liquidator,
examiner, custodian or other similar official witspect to such Bankruptcy Remote Party or anytantial part of
its property or to consent to any such relief otht® appointment of or taking possession by ant sifficial in an
involuntary case or other proceeding commencednatauch Bankruptcy Remote Party, or to make argéne
assignment for the benefit of any such party or ather creditor of such Bankruptcy Remote Party(iiprwill
commence or join with any other person in commemany proceeding against any Bankruptcy RemoteyPart
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under any bankruptcy, reorganization, liquidationirsolvency law or statute now or hereafter ineeffin any
jurisdiction.

USE OF PROCEEDS

The proceeds from the sale of the Series 2013-EN@tet of discounts and fees paid to the Initial
Purchasers and other offering expenses), togethibrtie proceeds from the issue of the Program Glihated
Notes, will be used to purchase the Asset Group Sswurities and the Asset Group Two Securitiedumal the
Series 2013-1 Reserve Accounts and to pay certgianses. The Asset Purchasing Entities will thea those
proceeds of the Funding Securities to purchaseelrahnce Assets from the Local Originators.

THE ASSET PURCHASING ENTITIES

General
The Asset Purchasing Entities in relation to theeSe2013-1 Notes are as follows:

With respect to Asset Group One:

e Trade Maps 3 Ireland Limited;

e Trade MAPS 3 Hong Kong Limited;

With respect to Asset Group Two:

* Trade Maps 1 Ireland Limited;

* Trade MAPS 1 Hong Kong Limited; and

» Trade Maps 1 Singapore Pte. Ltd.
Trade Maps 1 Ireland Limited

Trade Maps 1 Ireland Limited, a private limitedbilly company incorporated in Ireland on August 15

2012, with registration number 516484, under then@anies Acts 1963-2012. The registered officerad& Maps
1 Ireland Limited is at Custom House Plaza, Blo¢cknBernational Financial Services Centre, Dubljniréland.
The telephone number of Trade Maps 1 Ireland Lidhise+353 1 636 7800. Trade Maps 1 Ireland Limited
been established as a special purpose vehicle. piiiheipal activities of the Issuer are the issuant financial
instruments, the acquisition of financial assetd #re entering into of other legally binding arramgents. The
directors of Trade Maps 1 Ireland Limited are DHiiakey and David Greene of Custom House Plaza, lB&c
International Financial Services Centre, Dublinrgland. The authorized share capital of Trade #Magreland
Limited is EUR 1,000,000 divided into 1,000,000 ety Shares of EUR 1 each, of which one (1) shasebeen
issued (which is fully paid). The issued sharkekl directly or indirectly by CCT Corporate NoméseLimited, on
trust for charitable purposes, and CCT CorporatmiNees Limited has, inter alia, undertaken, uhg termination
of the trust over the share in Trade Maps 1 Irelaimiited, not to interfere in the management ofdgaviaps 1
Ireland Limited, or to propose, pass, make or suppoy resolution to wind up Trade Maps 1 Irelarichited.
Trade Maps 1 Ireland Limited has not commenced aifmers and has not prepared financial statements te
date of this Offering Memorandum.

Trade MAPS 1 Hong Kong Limited
Trade MAPS 1 Hong Kong Limited, a limited liabiligpmpany incorporated in Hong Kong on August 22,
2012 with company number 1790185 under the Compddidinance (Chapter 32 of the Laws of Hong Konthe

registered office of Trade MAPS 1 Hong Kong Limitecat Unit 1001, 10/F., Infinitus Plaza, 199 DeseUx Road
Central, Hong Kong. The telephone number of Triathd®S 1 Hong Kong Limited is +852 3524 5800. Trade
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MAPS 1 Hong Kong Limited has been established apezial purpose vehicle. The principal activitidsTrade
MAPS 1 Hong Kong Limited are the issuance of finahinstruments, the acquisition of financial assand the
entering into of other legally binding arrangemenighe sole director of Trade MAPS 1 Hong Kong ltedi is
Hong Kong Corporation Management Limited. The atited share capital of Trade MAPS 1 Hong Kong tédi
is HK$10,000 divided into 10,000 shares of HK$1e@@h, of which one share of HK$1.00 has been isgukith
is fully paid). The issued share is held by Ciingapore Pte. Ltd., on trust for beneficiariesalhare charitable
organizations, and Citco Singapore Pte. Ltd. hasy ialia, undertaken, until the termination of thest over the
share in Trade MAPS 1 Hong Kong Limited, not torgea pledge, encumber, dispose, or deal in thé toasl or
create any security over the trust deed or takesgary to wind up or dissolve Trade MAPS 1 Hong Kaigited.
Trade MAPS 1 Hong Kong Limited has not commenceerations and has not prepared financial statensents
the date of this Offering Memorandum.

Trade Maps 1 Singapore Pte. Ltd.

Trade Maps 1 Singapore Pte. Ltd., a private comfiarited by shares incorporated in Singapore dg Ju
27, 2012 with company registration number 2012186@8der the Companies Act, Cap. 50. The registeffice
of Trade Maps 1 Singapore Pte. Ltd. is at 10 GhBnsiness Park 2, #05-01, HansaPoint, Singap8863D. The
telephone number of Trade Maps 1 Singapore Pté. ist+65 6571 1888. Trade Maps 1 Singapore Pte. has
been established as a special purpose vehicle.pfiingpal activities of Trade Maps 1 Singapore. Pit¢d. are the
issuance of financial instruments, the acquisitidriinancial assets and the entering into of otflegally binding
arrangements. The directors of Trade Maps 1 Sorgapte. Ltd. are Robert Jan Jacob Herman Bertith a
Kanchana Boopalan. The authorized and issued sizoital of Trade Maps 1 Singapore Pte. Ltd. is US$
comprising one share of US$1.00 (which is fullyd)ai The issued share is held by Citco Singapoee [Rtl., on
trust for beneficiaries which are charitable orgations, and Citco Singapore Pte. Ltd. has, infar andertaken,
until the termination of the trust over the shameTrade Maps 1 Singapore Pte. Ltd., not to chapieglge,
encumber, dispose, or deal in the trust fund oaterany security over the trust deed or take agyy &t wind up or
dissolve Trade Maps 1 Singapore Pte. Ltd. TradpsMiaSingapore Pte. Ltd. has not commenced opesatind
has not prepared financial statements as of theafahis Offering Memorandum.

Trade Maps 3 Ireland Limited

Trade Maps 3 Ireland Limited, a private limitecblity company incorporated in Ireland on Novembhér
2012, with registration number 520055, under then@anies Acts 1963-2012. The registered officeneflssuer is
at Custom House Plaza, Block 6, International FiredrServices Centre, Dublin 1, Ireland. The talape number
of Trade Maps 3 Ireland Limited is +353 1 636 780Drade Maps 3 Ireland Limited has been establisied
special purpose vehicle. The principal activitedsTrade Maps 3 Ireland Limited are the issuancdirncial
instruments, the acquisition of financial assetd #re entering into of other legally binding arramgents. The
directors of Trade Maps 3 Ireland Limited are DHiiakey and David Greene of Custom House Plaza, lB&c
International Financial Services Centre, Dublinrgland. The authorized share capital of Trade #Magreland
Limited is EUR 1,000,000 divided into 1,000,000 @edy Shares of EUR 1 each, of which one (1) shasheen
issued (which is fully paid). The issued sharbdkl directly or indirectly by CCT Corporate NomaseLimited on
trust for charitable purposes, and CCT CorporatmiNees Limited has, inter alia, undertaken, uhtl termination
of the trust over the share in Trade Maps 3 Irelaimiited, not to interfere in the management of dgaviaps 3
Ireland Limited, or to propose, pass, make or suppoy resolution to wind up Trade Maps 3 Irelarichited.
Trade Maps 3 Ireland Limited has not commencedaijzers and has not prepared financial statementd e
date of this Offering Memorandum.

Trade MAPS 3 Hong Kong Limited

Trade MAPS 3 Hong Kong Limited, a limited liabiligompany incorporated in Hong Kong on May 2,
2013 with company number 1900900 under the Compddidinance (Chapter 32 of the Laws of Hong Kont)e
registered office of Trade MAPS 3 Hong Kong Limitedat Unit 1001, 10/F., Infinitus Plaza, 199 DeseUx Road
Central, Hong Kong. The telephone number of TriabthPS 3 Hong Kong Limited is +852 3524 5800. Trade
MAPS 3 Hong Kong Limited has been established apezial purpose vehicle. The principal activitiddsTrade
MAPS 3 Hong Kong Limited are the issuance of finahinstruments, the acquisition of financial assaind the
entering into of other legally binding arrangemeni&he sole director of Trade MAPS 3 Hong Kong ltedi is
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Hong Kong Corporation Management Limited. The éssshare is held by Citco Singapore Pte. Ltd. rost for
beneficiaries which are charitable organizatioms] €itco Singapore Pty. Ltd. has, inter alia, utelan, until the
termination of the trust over the share in Trade WBA1 Hong Kong Limited, not to charge, pledge, emwer,
dispose, or deal in the trust fund or create amyrsty over the trust deed or take any step to wipdor dissolve
Trade MAPS 3 Hong Kong Limited. Trade MAPS 3 Hdfgng Limited has not commenced operations and has
not prepared financial statements as of the datei®Offering Memorandum.

OFFSHORE TRUSTEE AND FUNDING SECURITY OFFSHORE TRUSTS

The Issuer will not directly purchase the APE FurgdBecurity issued by either Trade MAPS 1 Hong
Kong Limited or Trade MAPS 3 Hong Kong Limited. tRar, the Offshore Trustee (i) in its capacity las t
trustee of the Trade MAPS 1 Hong Kong Funding Sec@ffshore Trust, of which the Issuer will be thele
beneficiary, will use the proceeds from the initsduance of Notes issued under Series 2013-1rizhpse the
APE Funding Security issued by Trade MAPS 1 Hongidgaimited and (ii) in its capacity as the trustee
the Trade MAPS 3 Hong Kong Funding Security Offghdmrust, of which the Issuer will be the sole
beneficiary, will use the proceeds from the initsduance of Notes issued under Series 2013-1rizhpse the
APE Funding Security issued by Trade MAPS 3 HongdKhimited. Holders of the Series 2013-1 Noted wil
therefore have the benefit of, amongst other sgguaifirst fixed charge over the Issuer’s rightl anterests
as sole beneficiary of each of the aforementionedding Security Offshore Trusts for and on behélthe
Holder of the Series 2013-1 Notes.

General

BNY Mellon Trust Company (Cayman) Limited is thefsbfore trustee (theOffshore Truste€’) of
each Funding Security Offshore Trust under thevesié Funding Security Offshore Trust Deed. Therassl
of the Offshore Trustee is Suite 4206, 38 Markee&t Canella Court, Camana Bay, Grand Cayman, KY1-
9006, Cayman Islands.

Each Funding Security Offshore Trust Deed will pdevthat the Issuer, as the beneficiary of the
relevant Funding Security Offshore Trust, will ibe party which will act in all respects relatingthe relevant
APE Funding Security and the relevant Funding Sgc&ubscription Agreement, the Program Adminigtnat
Agreement and the other Local Documents to whieh@ffshore Trustee is a party, and the Issuer ohs
capacity) will be entitled to exercise all righfmwers and discretions under the aforementionedideats
and in relation to the relevant APE Funding Segurit

Each Funding Security Offshore Trust Deed contgingvisions for the indemnification of the
Offshore Trustee and for its relief from respon#ipi The obligations of the Offshore Trustee teetsole
beneficiary of a Funding Security Offshore Trust gubject to such immunities and rights as ardas#t in
the related Offshore Trust Deed.

No implied duties or covenants will be read inte ffunding Security Offshore Trust Deeds against
the Offshore Trustee. The Offshore Trustee hadutyp to exercise any power of discretion underrélated
Funding Security Offshore Trust Deed but, subjecpeovided in the Funding Security Offshore TruseD,
shall act as directed in writing by the Issuerthesbeneficiary of the relevant Funding SecuritysBére Trust,
in relation to the relevant Funding Security Offshodlrust and the trust assets of that Funding Sgcur
Offshore Trust.

No provision of the Funding Security Offshore Tr®ed or direction in writing as mentioned above
from the Issuer, as the beneficiary of the relevamiding Security Offshore Trust, will require t@défshore
Trustee to expend or risk its own funds or otheewiiscur any financial liability in the performancé its
duties thereunder, or in the exercise of its rigittpowers, unless it receives indemnity and/ousgcand/or
pre-funding satisfactory to it against any losability or expense, or to do anything which inafginion would
be contrary to any law or directive or regulatidnaay agency or state or which would render itléato any
person.
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The Issuer, each Asset Purchasing Entity, eachcReating Bank and their respective affiliates may
from time to time enter into normal banking andstae relationships with the Offshore Trustee amsd it
affiliates. An affiliate of the Offshore Trusteeayn from time to time, be an underwriter with redjao the
offering of a series, class or tranche, as desdribehe respective offering document for suchesgrclass or
tranche.

The Participating Banks and their affiliates mayimein normal commercial banking relations with
the Offshore Trustee and its affiliates to the ekteot inconsistent with this Offering Memorandumtbe
Operating Guidelines. Each month the Program litgbAdministrator receives bank statements withpect
to the Issuer Accounts and reviews the balancesamedunt activity in such Issuer Accounts, inclgdin
withdrawals and deposits referable to the APE Fugd@ecurity held on trust by the Offshore Trusteetlie
Issuer as sole beneficiary of the relevant Fundbegurity Offshore Trust. The fees and expensethef
Offshore Trustee constitute APE Funding Securiigpenses and are to be paid by the Issuer as ’ht fo
under ‘The Series 2013-1 Notes—Distributions from the tAGseup Consolidation Accounts and the Series
2013-1 Distribution Accouitin this Offering Memorandum.

The Issuer, as sole beneficiary of the Funding Bgc®ffshore Trust, may remove the Offshore
Trustee, such removal not becoming effective uatihew Offshore Trustee has become appointed. The
Offshore Trustee may resign its appointment upom éhpiry of not less than 60 days prior notice of
resignation.

Fees, costs, expenses and indemnity payments gayalihe Offshore Trustee under the relevant
Funding Security Offshore Trust Deed will be APEnBing Security Expenses and will be paid by theidss
only on Payment Dates pursuant to the Program koden

Constitution of the Funding Security Offshore Trust

Each Funding Security Offshore Trust will be congéd under the laws of the Cayman Islands
pursuant to the related Funding Security OffshanesTDeed on the Closing Date. Accordingly, neitbiethe
Funding Security Offshore Trusts has been estafisind no financial statements have been prepaitbd w
respect to either Funding Security Offshore Trast,of the date of this Offering Memorandum. Nonfat
financial statements will be required to be prefdaby the Offshore Trustee with respect to eithendtng
Security Offshore Trust under the laws of the Cayridandshowever, the Offshore Trustee is required to
keep or cause to be kept accurate accounts ancisecbits trusteeship.

Each Funding Security Offshore Trust will be estti#d as a trust for the purpose of subscribing and
holding the related APE Funding Security pursuarthe related Funding Security Offshore Trust Deed.

Funding Security Offshore Trust Assets

On the Closing Date, the Issuer will become a hieraaf of the relevant Funding Security Offshore

Trust by making a cash contribution to the Offshbrastee equal to the initial subscription price ttoe APE
Funding Security to be issued by the relevant ABsgthasing Entity for entrustment to the Offshorastee.
Pursuant to the Funding Security Offshore Trustd)eseich amount will be paid directly to the ProgrAsset
Administrator for deposit to the APE Collection Aemt of the relevant Asset Purchasing Entity tas§athe
obligation of the Offshore Trustee to pay the suipsion price for the relevant APE Funding Security the
Program Liability Administrator (on behalf of thesuer) is to make a further cash contribution ®@ffshore
Trustee in respect of the relevant Funding Sec@itghore Trust, such cash contribution will bedpdirectly
to the APE Collection Account of the relevant AsBatchasing Entity to satisfy the obligation of théshore
Trustee to pay the subscription price for an inseeim the principal amount outstanding of the raefevAPE
Funding Security.

The Issuer, as beneficiary of each Funding Sec@ffghore Trust, shall be entitled to receive bywa

of trust distribution in respect of the relevannBing Security Offshore Trust an amount equal kpayments
received by the Offshore Trustee in respect ofAR&E Funding Security forming part of the trust asdeeld
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by the Offshore Trustee under the relevant Fun@agurity Offshore Trust (the=tinding Security Offshore
Trust Assets). The Issuer, as beneficiary of each Fundingusigc Offshore Trust has directed the Offshore
Trustee to direct (as a standing order) the relevasset Purchasing Entity and the Program Asset
Administrator to arrange for all payments in regpefcsuch APE Funding Security to be made direttlyhe
relevant Issuer Asset Group Consolidation Accoimsétisfaction of the obligation of the Offshoreustee to
pay an equivalent amount to the Issuer, as beaefidf the Funding Security Offshore Trust, by wytrust
distribution).

OFFSHORE TRUSTEE AND INDIAN OBLIGOR OFFSHORE TRUSTS

Asset Purchasing Entities will not be permitteddicectly hold Indian Trade Finance Assets. As a
result, all Indian Trade Finance Assets will beghaised from the relevant Local Originator by théstdre
Trustee as trustee under an Indian Obligor OffsAatest of which the related Asset Purchasing Entiily be
the sole beneficiary. Therefore, the APE FundireguBity issued by each Asset Purchasing Entity with
exposure to Indian Trade Finance Assets will notliectly supported by such Indian Trade FinanceeAs,
rather such APE Funding Security issued by the fABsechasing Entity will be supported by the ingtref
such Asset Purchasing Entity as sole beneficiath®felevant Indian Obligor Offshore Trust.

General

BNY Mellon Trust Company (Cayman) Limited is thefé€dfore Trustee of each Indian Obligor
Offshore Trust under each Indian Obligor Offshorest Deed. The address of the Offshore Trust&uite
4206, 38 Market Street, Canella Court, Camana Bagnd Cayman, KY1-9006, Cayman Islands.

Each Indian Obligor Offshore Trust Deed will progithat the relevant Asset Purchasing Entity, as
the beneficiary of the relevant Indian Obligor Offse Trust, will be the party which will act in akspects
relating to the relevant Indian Trade Finance Assahd the relevant Trade Finance Asset Purchase
Agreement, the relevant Servicing Agreement, thegRrm Administration Agreement and the other Local
Documents to which the Offshore Trustee is a paatyd the relevant Asset Purchasing Entity (in such
capacity) will be entitled to exercise all righfggwers and discretions under the aforementionedirdeats
and in relation to the relevant Indian Trade FirAssets.

Each Indian Obligor Offshore Trust Deed containsvigions for the indemnification of the Offshore
Trustee and for its relief from responsibility. élbbligations of the Offshore Trustee to the s@edficiary of
an Indian Obligor Offshore Trust are subject tohsimmunities and rights as are set forth in thatesl Indian
Obligor Offshore Trust Deed.

No implied duties or covenants will be read inte thdian Obligor Offshore Trust Deeds against the
Offshore Trustee. The Offshore Trustee has no tlutgxercise any power of discretion under theteela
Indian Obligor Offshore Trust Deed but, subjectpasvided in the Indian Obligor Offshore Trust Destall
act as directed in writing by the relevant AssetcRasing Entity, as the beneficiary of the relevhartian
Obligor Offshore Trust, in relation to the relevdntian Obligor Offshore Trust and the trust assdtshat
Indian Obligor Offshore Trust.

No provision of the Indian Obligor Offshore Truse&d or direction in writing as mentioned above
from the relevant Asset Purchasing Entity, as taeefficiary of the relevant Indian Obligor OffshoFeust,
will require the Offshore Trustee to expend or ritkown funds or otherwise incur any financiabli&y in
the performance of its duties thereunder, or inekercise of its rights or powers, unless it reegsiindemnity
and/or security and/or pre-funding satisfactoryittagainst any loss, liability or expense, or to awything
which in its opinion would be contrary to any law directive or regulation of any agency or statembich
would render it liable to any person.

Each Asset Purchasing Entity, the Issuer, eachicRating Bank and their respective affiliates may

from time to time enter into normal banking andstae relationships with the Offshore Trustee amsd it
affiliates. An affiliate of the Offshore Trusteeayn from time to time, be an underwriter with redjao the
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offering of a series, class or tranche, as desgribehe respective offering document for suchesgrclass or
tranche. The Participating Banks and their atiisamay maintain normal commercial banking relatiaith
the Offshore Trust and its affiliates to the exteot inconsistent with this Offering Memorandum tbe
Operating Guidelines.

Each month the Program Asset Administrator receivask statements with respect to the APE
Collection Accounts and reviews the balances ancbwtt activity in such APE Collection Accounts,
including withdrawals and deposits referable to thkevant Indian Trade Finance Assets. The feab an
expenses of the Offshore Trustee constitute APHIRgnSecurities Expenses and are to be paid bysthesr
as set forth underThe Series 2013-1 Notes—Distributions from the tAGseup Consolidation Accounts and
the Series 2013-1 Distribution Accoliim this Offering Memorandum.

The relevant Asset Purchasing Entity, as sole leiae§ of the relevant Indian Obligor Offshore
Trust, may remove the Offshore Trustee, such refmoetbecoming effective until a new Offshore Teest
has become appointed. The Offshore Trustee magnrés appointment upon the expiry of not lesantié®
days prior notice of resignation.

Fees, costs, expenses and indemnity payments gayakihe Offshore Trustee under the relevant
Indian Obligor Offshore Trust Deed will be APE Fimgl Security Expenses and will be paid by the Issue
only on Payment Dates pursuant to the Program koden

Constitution of the Indian Obligor Offshore Trusts

Each Indian Obligor Offshore Trust having as iteedmeneficiary the relevant Asset Purchasing Entity
will be established under the laws of the Caymdenids pursuant to the related Indian Obligor Offghbrust
Deed on the first Purchase Date on which Indiard&rainance Assets are purchased under the rel@vadée
Finance Asset Purchase Agreement from the releivacal Seller. Accordingly, none of the Indian Qjuir
Offshore Trusts has been established and no finhaitements have been prepared with respectytofahe
Indian Obligor Offshore Trusts as of the date a$ tBffering Memorandum. No formal financial staemts
will be required to be prepared by the Offshorestee with respect to any of the Indian Obligor Gfie
Trusts under the laws of the Cayman Islands, howdkie Offshore Trustee is required to keep or edoshe
kept accurate accounts and records of its trusiigesh

Each Indian Obligor Offshore Trust will be estabés as a trust for the purpose of purchasing and
holding the related Indian Obligor Trade Financeets pursuant to the related Indian Obligor Offehbrust
Deed.

Indian Obligor Offshore Trust Assets

On the first Purchase Date on which Indian TradeafRte Assets are purchased under the relevant

Trade Finance Asset Purchase Agreement from tlewaet Local Originator, the relevant Asset Purahgsi
Entity will become a beneficiary of the relevantilann Obligor Offshore Trust by making a cash cdmnittion

to the Offshore Trustee equal to the initial pussharice for the relevant Indian Trade Finance fsste be
purchased from the relevant Local Originator. Barg to the Indian Obligor Offshore Trust Deed, tsuc
amount will be paid directly to or to the ordertbé relevant Local Originator to satisfy the obtiga of the
Offshore Trustee to pay the purchase price foréhevant Indian Trade Finance Assets. If the PangAsset
Administrator (on behalf of the relevant Asset Paising Entity) is to make further cash contributtorthe
relevant Indian Obligor Offshore Trust, such cashtdbution will be paid directly to or to the ondef the
relevant Local Originator to satisfy the obligatiohthe Offshore Trustee to pay the purchase piacehe
relevant additional Indian Trade Finance Assets.

The relevant Asset Purchasing Entity, as beneficidrthe relevant Indian Obligor Offshore Trust,
shall be entitled to receive by way of trust dlstition in respect of the relevant Indian Obligofsbbre Trust
an amount equal to all payments received by theshoffe Trustee in respect of the Indian Trade Fieanc
Assets forming part of the trust assets held byQffshore Trustee under the relevant Indian Obli@éishore
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Trust (the tndian Obligor Offshore Trust Assets’). The relevant Asset Purchasing Entity has deddhe
Offshore Trustee to direct (as a standing ordez)Skrvicer of the relevant Indian Trade Financeefssnd
the Program Asset Administrator to arrange, on elaotal Business Day during each Weekly Collection
Period during the Series 2013-1 Revolving Periad, (f) all such payments in respect of Non-Printipa
Collections and APE Funding Security Principal @otions in relation to the relevant Indian Tradedfice
Assets to be made directly to the APE Collectiorcdunt of the Asset Purchasing Entity that is thke so
beneficiary of the relevant Indian Obligor Offshofeust (in satisfaction of the obligation of thef&¥fore
Trustee to pay an equivalent amount to the beraafiadf the relevant Indian Obligor Offshore Trugtway of
trust distribution and (i) all such payments ispect of APE Seller Security Principal Collectidose made
directly to the relevant Local Originator.

THE FUNDING SECURITIES
General

Each Funding Security in Asset Group One or Assatu@ Two is issued by a related Asset
Purchasing Entity located in one of various jurisidins that have purchased Trade Finance Assets &o
related Local Originator that satisfies certaingilility Criteria. The following table provides information with
respect to the concentration of Principal Amountstanding for the Funding Securities in each A&eup owned
by the Issuer calculated as of the Statistical @ffitbate, as if the statistical pool of Trade FinarAssets described
under The Trade Finance Assetd'he Pool of Trade Finance Asselead been actually sold to the related Asset
Purchasing Entities and allocated wholly to Fundiegurities as of the Statistical Cut-Off Date.

Concentration of each Asset Group
Percentage of
Total Principal

Principal Amount Amount
Outstanding Outstanding
Banco Santander, S.A. (Asset Group One) .... &35,789.47 50.552%
Citibank N.A. (Asset Group TWO) ................ $ 514,827,018.12 49.448%
TOtal o $1,041,142,807.59 100.0%

On or before the Initial Purchase Date, in relatomrach Participating Bank and each related bapkin
center jurisdiction, the relevant Asset Purchadimgity will establish an APE Collection Account tian
APE Collection Account Bank for the purpose of, amgamther things, depositing the Collections receibg
such Participating Bank in its capacity as Locaftvi®er of its Sold Assets. Within each APE Collent
Account, there will be established several sub-ant® (which may be maintained as separate accqunts)
including a non-principal collections sub-accound @ principal collections sub-account.

Description of the APE Funding Security

The Asset Purchasing Entity will issue to the Issmrethe Offshore Trustee (as trustee of a Funding
Security Offshore Trust of which the Issuer is #we beneficiary) (each, aHbtlder”) an APE Funding
Security in a principal amount and for a price dqeal00% of the Principal Amount Outstanding oé th
portion of the Sold Assets allocated to the APE dtnig Security. The Holder of the APE Funding Ségur
may, from time to time, agree with the Asset Pusiig Entity to subscribe (or re-subscribe) and fomyan
increase to the Principal Amount Outstanding of &fE Funding Security whereupon the Program Asset
Administrator on behalf of the Asset Purchasingitgrghall adjust the Principal Amount Outstandinfgtiee
APE Funding Security in accordance with and attimes provided for in the Trade Finance Asset Paseh
Agreement and the Program Administration Agreement.

The Principal Amount Outstanding of the APE FundB8egurity will be written down by the Principal
Amount Outstanding of any Charged Off Asset or pagtion of any Charged Off Asset allocated thereto.
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The APE Funding Security Non-Principal Collectiommnd APE Funding Security Principal
Collections (in each case as defined below) fohe&aallection Period shall be deposited to the ARHegtion
Account on each Weekly True Up Date and set asidéufther transfer to the Issuer for deposit te thsuer
Asset Group Consolidation Account (and the relevauti-account thereof) and the payments to be made o
each Payment Date in accordance with the Prograenture.

The Asset Purchasing Entity may amortize the APEdig Security at any time in connection with a
Replenishment or at any time after the Asset Gri@apolving Period with respect to the related ASSaiup
ends.

Description of the APE Collection Account and Accont Control Agreement

Each Asset Purchasing Entity shall have an acc@mtAPE Collection Account’), which shall be
established with a non-principal collections subeamt, a principal collections sub-account, a sedbgense
sub-account and an APE Seller Security Non-Principallections sub-account (each of which may be
established as a sub-account or a separate account)

Non-Principal Collections Sub-Account

Amounts received which constitute payment of indei@ premium in respect of Sold AssetaRPE
Funding Security Non-Principal Collections) and which have not previously been used for Beighment
shall be credited to the non-principal collectiaub-account (which may be established as a subJatar a
separate account) to the extent that each such Asddt is attributable (in part or in whole) to thending
Security.

Principal Collections Sub-Account

Amounts received which constitute the repaymenamf amounts advanced or lent as the outright
purchase price or otherwise pursuant to the Sget#igreements to Obligors in respect of Sold As6€APE
Funding Security Principal Collections’, and, together with APE Funding Security Non-Empal
Collections, ‘APE Funding Security Collections) shall be credited to the principal collectiongsaccount
(each of which may be established as a sub-acawmuatseparate account) to the extent that each Sakh
Asset is attributable (in part or in whole) to thending Security.

Seller Expense Sub-Account

If the Local Servicer is not the Seller, non-pripedi collections in respect of Sold Assets (or the
relevant portion thereof) allocated to the APE &e8ecurity shall be credited to the APE Collecthatount
seller expense sub-account (each of which may tabkshed as a sub-account or a separate accolfritje
Local Servicer is the Seller, non-principal colleos in the amount of APE Seller Security Expernsesd to
any other party besides the Local Servicer in retspESold Assets (or the relevant portion theredifycated
to the APE Seller Security shall be deposited o ARPE Collection Account seller expense sub-accéeamth
of which may be established as a sub-account eparate account). If the Local Servicer is also3kller, it
may choose to retain non-principal collectionshia amount that it is entitled to receive eithehakler of the
APE Seller Security or in respect of APE Seller 8#g Expenses, in satisfaction of such amountsrekpect
of the Series 2013-1 Notes and Asset Group OneAasdt Group Two, the APE Seller Security Expenses a
limited to a ratable portion of the Servicing Few ather expenses and do not include any other ataou
Seller securities may be created in respect ofasrmaore Asset Groups in the future which includditidnal
items in the definition of APE Seller Security Exiges. Amounts standing to the credit of an Asset
Purchasing Entity seller expense sub-account dimllapplied in accordance with the Basic Documents,
including to amortize the APE Seller Security, flistribution to the Holder of the APE Seller Setpand to
fund the Issuer’'s payment of certain expensesyding APE Seller Security Expenses).

Pursuant to the Assignment Deed or, in the cas€itibank, N.A., New York, the Local Security
Agreement, each Asset Purchasing Entity will gtarthe Local Security Trustee a security interasll of its
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assets, including the APE Collection Account (aisdsub-accounts), in order to secure the AssethRsicg
Entity’s obligations to the Holder of the APE FungiSecurity and the Holder of the APE Seller Saguri
The Asset Purchasing Entity and the Local SecUnitystee have agreed that the APE Collection Accshatl
be held in New York by a securities intermediaryguant to an account control agreement. In acoaela
with such account control agreement, the securititssmediary shall follow all written directiond the Asset
Purchasing Entity so long as it has not receivedtace of exclusive control. After the securitiagermediary
has received a notice of exclusive control, theusges intermediary shall not follow the directomf the
Asset Purchasing Entity and shall only follow theedtions of the Local Security Trustee. The LoSaturity
Trustee shall be entitled to deliver a notice otlegive control upon the occurrence of certain éven
including, among others, the occurrence of cer&aiants of insolvency with respect to the Asset Rasing
Entity or an APE Funding Security Event of Defautowever, the Local Security Trustee will not pugsany
enforcement action and will simply allow the relat/&old Assets to run off.

Timing of Deposits

The Local Servicer of the Sold Assets held by aseA$urchasing Entity will be directed to remit the
APE Funding Security Collections paid by the Oblgyoeceived after the relevant Purchase Date to the
relevant APE Collection Account (which may be omet basis in certain circumstances), to the exteaut
such APE Funding Security Collections have not teggplied to effect Replenishment. Such remitteaioag
with APE Funding Security Non-Principal Collectiondll occur on every second Local Business Day ssle
the Local Servicer maintains a long term ratingA&f or higher by Fitch and S&P and a short termingtof
“F1” or higher by Fitch or the equivalent ratingg any other Rating Agency, in which case such reemie
may be made on or before each Weekly True-Up DAfRE Funding Security Non-Principal Collections lwil
be credited to the APE Collection Account non-pipat collections sub-account, and APE Funding Siécur
Principal Collections will be credited to the APBlfection Account principal collections sub-accouartd
applied to purchase additional Trade Finance Asset®apportion Available Sold Assets or used toaye
principal on the Funding Securities and any APHeBe$ecurities as described above. If the LocaViSer
and the Seller cease to be the same party, a pafithe APE Seller Security Non-Principal Collects will
also be deposited weekly, as necessary, to thet Rasehasing Entity seller expense sub-accounh@fAPE
Collection Account to be applied to APE Seller S&guExpenses to be paid by the Issuer as agenthter
holders of the APE Seller Securities.

If the relevant Local Originator remains as the &loServicer and it maintains a long term rating
below “BBB+” by Fitch and “BBB” by S&P or a shoretm rating below “F2” by Fitch or the equivalent
rating by any other Rating Agency, the Local Sesviaill, pursuant to the related Master Servicing
Agreement, charge or assign to the relevant Assettasing Entity collateral with an account bankihg an
Approved Rating. At any time, the required amoofsuch collateral will be the maximum amount afuer
Non-Principal Collections and Issuer Principal @otlons received by such Local Servicer on any admein
the previous Collection Period multiplied by thephpable Local Factor.

The “Local Factor” is, with respect to each Local Servicer, the nembf days specified in the
Master Servicing Agreement to which such Local 8enwvis a party and determined in accordance with t
following formula:

1+A+B
where:
A = the number of days required to prepareaastito the Obligors to notify such Obligors of the

occurrence of a Servicer Termination Event (as ifipelcin the Master Servicing Agreement
entered into by such Local Servicer); and

B = the number of days required to deliver cedi to the Obligors by registered post in the

jurisdiction of such Local Servicer (as specifiedthe Master Servicing Agreement entered
into by such Local Servicer).
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Application of Non-Principal Collections on Trade Fnance Assets

APE Funding Security Non-Principal Collections $ha¢ credited to the non-principal collections
sub-account to the extent that each such Sold Assdtributable (in part or in whole) to the FumgliSecurity.
Amounts standing to the credit of a non-principallections sub-account of the APE Collection Accosimall,
in accordance with the relevant Basic Documentsdib&ibuted to the Issuer and deposited in thewvasht
Asset Group Consolidation Account.

Application of Principal Collections on Trade Finarce Assets

APE Funding Security Principal Collections shalldvedited to the principal collections sub-account
of the APE Collection Account to the extent thatleauch Sold Asset is attributable (in part or imoke) to
the Funding Security and not previously used foplBeishment. Amounts standing to the credit ofiagipal
collections sub-account of the APE Collection Aagbshall be applied in accordance with the rele\gamic
Documents, including to purchase additional Traoafice Assets pursuant to Replenishment, to aneottie
Funding Security and, in limited cases, in ordepag certain expenses or to reallocate Available Bssets.

PARTICIPATING BANKS
Background

The Multi-Bank Asset Participation Structure is @gram established to fund Trade Finance Assets
originated or acquired by the Participating Bankeiilfg, in the case of the Series 2013-1 Notes, 8anc
Santander, S.A. and Citibank, N.A.) or certainh#it branches, affiliates and/or subsidiaries.

Banco Santander, S.A.

Banco Santander, S.A. is the parent bank of Grupda®der. It was established on March 21, 1857
and incorporated in its present form by a publiedlexecuted in Santander, Spain, on January 14,187

At December 31, 2012, Grupo Santander had a madgatalization of€63.0 billion, stockholders’
equity of€74.65 billion and total assets 61,269.6 billion. Grupo Santander had an additi&idl8.1 billion
in mutual funds, pension funds and other assetemuunthnagement at that date. As of December 312,201
Grupo Santander had 57,941 employees and 6,43Ztbi@fices in Continental Europe, 26,255 employees
and 1,189 branches in the United Kingdom, 90,649leyees and 6,044 branches in Latin America, 9,525
employees and 722 branches in the United State2,87d employees in other geographic regions.

Grupo Santander is a financial group (the “Groupferating principally in Spain, the United
Kingdom, other European countries, Brazil and otbegin American countries and the United Statefgroig
a wide range of financial products.

In Latin America, Grupo Santander has majority shatdings in banks in Argentina, Brazil, Chile,
Mexico, Peru, Puerto Rico and Uruguay.

In accordance with the criteria established byI#RS-IASB, for reporting purposes the structure of
the Group’s operating business areas is segmentedwo levels:

First (or geographic) level.
The activity of the Group’s operating units is segnted by geographical areas. This coincides with

the Group’s first level of management and reflattspositioning in the world’'s main currency areashe
reported segments are:
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e Continental Europe: This covers all retail bankinginess, wholesale banking and asset management
and insurance conducted in this region. This segnmeludes the following units: Spain, Portugal,
Poland, Santander Consumer Finance and Spain'sffueal estate.

* United Kingdom: This includes retail and wholes&lanking, asset management and insurance
conducted by the various units and branches oftioeip in the country.

» Latin America: This embraces all the Group’s finah@&ctivities conducted via its subsidiary banks
and subsidiaries. It also includes the specialir@ts of Santander Private Banking, as an indepeind
and globally managed unit, and the Group’s New Yobkanch'’s business.

» United States: Includes the businesses of SoveRsagk and Santander Consumer USA (consolidated
by the equity method).

Second (or business) level.

This segments the activity of the Group’s operatings by type of business. The reported segments
are:

» Retail Banking: This area covers all customer bagliusinesses, including private banking (except
those of Corporate Banking, managed through thé&IiGustomer Relationship Model).

* Global Wholesale Banking: This business reflects tevenues from global corporate banking,
investment banking and markets worldwide includaigreasuries managed globally, both trading and
distribution to customers (after the appropriatridiution with Retail Banking customers), as val
equities business.

* Asset Management and Insurance: This includes thep3 units that design and manage mutual and
pension funds and insurance.

e Spain’s run-off real estate. This unit includesn®#o customers in Spain whose activity is maielgi r
estate development, equity stakes in real estatganies and foreclosed assets.

Further details can be found within the Group’s 2®Innual Report on Form 20-F and in the 6-K
filed with the SEC on August 5, 2013, which recasstain sections of our 2012 Form 20-F. Pleaseitse
corporate web site www.santander.com.

Santander Global Banking & Markets (“SGBM”)

SGBM is a global business unit of Banco Santan8ef. and represented 56% of the attributable
profit of the Group’s operating areas in 2012, iEUR 1.91 billion. SGBM operates in 22 countrégasl has
7,027 employees in its local and global teams. sTumit is responsible for servicing corporate dkeand
institutions that, because of their size, compierit sophistication, require a global scope, taitbservices or
value-added wholesale products.

The key aspect of SGBM is its Global Relationshipddl (‘GRM”) with large companies and
institutions. It means a strong client focus andased list of clients reviewed once a year. GRM closed
list of approximately 1,200 economic groups witlidifferent segments (Corporates, FIG, Financiar$prs
and Public Sector). The GRM strategy allows a daepwledge of the selected clients, defining a apketite
per client established upfront and reviewed yeatha minimum. The Global Risk Management functi®n
independent and reports directly to the Board an@sponsible for systematically monitoring the GRIMnts
(further details in the Risk Management sectioron!

Global Transaction Banking (“GTB")
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GTB provides the selected GRM clients with traded asupply chain finance, lending, cash
management and custody products and services. ®lributes about one third of the SGBM unit's
revenues and leverages from the Group’s global lhipeas, cross-border execution, independent Risk
Management, local insight and execution, and fugdinlocal currency. Revenue is generated froraragt
on trade loans, lending and deposits in additiofe&s in payables and receivables management,dyuated
trade services.

Trade, Export & Commodity Finance (“TECF")

TECF is the growth engine of GTB contributing appnoately 20% of its revenues. It has a complete
product suite ranging from letters of credit toustured trade, commodity and export & agency fianc
solutions through supply chain finance productseced by 106 specialized front officers in 16 SGBffices
worldwide. TECF leverages on the Santander Grafnastructure and the SGBM relationship with the IR
selected and closed client base to service c.4@Boegic groups of corporates and banks and their
subsidiaries, clients and suppliers across theeglob

The Supply Chain Finance platform of Santanderb®en financing suppliers of its clients for more
than 20 years. It processes the discount of apmpately 10,000 invoices every day to suppliers Ih a
continents. TECF has a core relationship withrtfuest important Export Credit Agencies, all the Materals
agencies which provides Santander with Trade Ratidn programs and is an active member of several
industry forums sponsored by the WTO, ICC, ECB agstmthers.

Risk Management

High quality management of risk is one of Grupo t8ader’'s hallmarks and thus a priority in its
activity. Throughout its 150 years, Santander bambined prudence in risk management with use of
advanced risk management techniques, which haweprtm be decisive in generating recurrent andrizald
earnings and creating shareholder value. Grupta8dar’s risk policy focuses on maintaining a metilow
and predictable profile for all its risks. Itskismanagement model is a key factor for achievirey@roup’s
strategic objectives.

The Group has an organizational structure basedutsidiaries which are autonomous and self-
sufficient in terms of capital and liquidity, ensug that no subsidiary reaches a risk profile thatld
jeopardize the Group’s solvency. Grupo Santandas the first of the international financial institins
considered globally systemic by the Financial SigbiBoard to present (in 2010) to its consolidated
supervisor (the Bank of Spain) its corporate livindl including, as required, a viability plan aral the
information needed to plan a possible liquidatigslution plan).

Furthermore, and even though not required, morensamzed individual plans were drawn up for the
main geographic units, including Brazil, Mexico,ileh Portugal and the UK. A third version of therporate
plan in this respect was drawn up in 2012. As witb first two versions in 2010 and 2011, the Group
presented the third version of its recovery plaitda@risis management group (CMG) in July 2012nisTplan
consists of the corporate plan (for Banco Santgraed individual plans for many of its most impattdocal
units (UK, Brazil, Mexico and Sovereign in the USA} is important to point out in the UK case thia¢ plan
was also prepared, in parallel to its in-house bgpraent, with respect to local regulatory initias: The
significant contribution of the living will exeragsto the conceptual delimitation of the risk apigetand the
Group'’s risk profile, should also be noted.

Santander’s risk management model, underpinningbtim@ness model, is based on the following
principles:

* Independence of the risk function from the businassas: The Group’s 2nd vice-chairman and

chairman of the board’s risk committee heads thk division and reports directly to the executive
committee and to the board. The establishmenepémte functions between the business areas and
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the risk areas, responsible for admission, measmgnanalysis, control and information, provides
sufficient independence and autonomy to contrébragppropriately.

« Direct involvement of senior management in all diegis taken.

» Collegiate decision-making, ensuring a variety pfnions without results becoming dependent on
decisions solely taken by individuals, includingtla¢ branch level. Joint responsibility for decis
on credit operations between risk and businessavéth the former having the last word in the dven
of disagreement.

» Delegated authorities: Each risk acceptance angagsnent unit has clearly defined the types of
activities, segments and risks it can face andsomts it might make in the sphere of risks, in
accordance with delegated powers. Contractingmadagement procedures, and where operations
are recorded, are also defined.

e Centralized control: Risk control and managemest @nducted on an integrated basis through a
corporate structure, with global scope responsidsli(all risk, all businesses, all countries).

The importance and attention attached by seniorag@ment to risk management is deeply rooted at
Santander. This risk culture is based on the jpies of Santander’s risk management model and is
transmitted to all business and management unidsisirsupported, among other things, by the follawin
drivers:

e Santander’s structure for delegating powers reguaréarge number of operations to be submitted to
the risk committees of the bank’s central servitxsijt the global committee of the risk divisiohet
board’s risk committee or the Group’s executive oattee. The high frequency with which these
approval and risk monitoring bodies meet (twice eelvin the case of the board’s risk committee;
once a week for the executive committee) guarantgeat agility in resolving proposals while
ensuring senior management’s intense participatiohe daily management of risks.

e Santander has detailed risk management manualpdities. Risk and business teams hold regular
meetings about the business, which produce actioascordance with the Group’s risk culture. In
addition, the risk and business executives patteijin the different bodies for resolving operasian
the Group’s central services, and this facilitataasmission of criteria and focuses that emanata f
senior management, both to the teams of execuéisesell as the rest of the risk committees. The
lack of powers in any one individual means thattladl decisions are resolved by collegiate bodies.
This confers greater rigor and transparency ornst®ts.

* Risk limits plan: Santander has established a dyfitem of risk limits which is updated at least
annually and covers both credit risk as well asdifierent market risk exposures, including trading
liquidity and structural (for each business unitl aisk factor). Credit risk management is suppbrte
by credit management programs (individuals and lsimasinesses), rating systems (exposures to
medium and large companies) and pre-classificaRG selected closed list of large corporate
clients and financial counterparties).

e Santander’s information systems and aggregatioaxpbsures’ systems enable daily monitoring of
exposures, verifying systematic compliance with lingits approved, as well as adopting, where
necessary, the pertinent corrective measures.

* Main risks are not only analyzed at the time ofrtbeigination or when irregular situations arisethe
process of ordinary recovery; they are overseemaeently for all clients. In addition, the Group’s
main portfolios are monitored systematically durihg month of August.

Risk management and control is done the followiray w
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e Set risk appetite: The purpose is to delimit, bgtitally and explicitly, the levels and types wkr
that the bank is ready to assume in the courseshbss.

» Establish risk policies and procedures: They dtuist the basic framework for regulating risk
activities and processes. At the local level, tis& units, through “mirror” structures they have
established, incorporate the corporate risk rueheir internal policies.

» Building independent validation and approval of tigk models developed in accordance with the
corporate methodological guidelines. These mosiedtemize the risk origination processes as well as
their monitoring and recovery processes, calculageexpected loss, the capital needed and evaluate
the products in the trading portfolio.

e Execute a system to monitor and control risks, Whirifies, on a daily basis and with the
corresponding reports, the extent to which Santamdesks profile is in line with the risk policies
approved and the limits established.

Risk Management for GBM’s selected ¢.1200 clierf4RG)

The Credit Management Model is similar to the oppli@able to non-standardized risks but GBM is a
low default portfolio and the weight of the recoyectivities is smaller.

» Selected perimeter: the MRG list is reviewed alipuay Risk Management. In the list, Santander
will have large companies which operate in seveaaintries where the bank has a similar footprint
and a possibility of product cross-selling.

* Rating: analysis of the “credit quality” of eachstamer (group and each company): The rating
models combine a statistical analysis with an expeteria. The ratings are based on quantitative
variables and are automatically calculated, usireyipusly calibrated models. Corporates: mainly
refers to quantitative factors (including, but fiotited to, Net Sales, EBIT, EBITDA, Gross Finaricia
Debt, Operating Cash Flow, Net financial debt (NFEDY Liquidity). Financial Institutions: mainly
refers to the quantitative factors (profitabiligash generation, solvency), although calculatedh wit
ratios that are specific for the sector.

» Pre-classifications: based on the client’s crgdility, size and debt, the most senior credit cittem
will decide the credit limit cap and how much ofdtdelegated to the GAO (Global Account Officer)
or local risk units. The authorized limit within @e-classification, once approved, constitutes a
temporary delegation of authority and can be redol any time on the judgment of Risk
Management committees. The cap is set individyaglycustomer and established in terms of Capital
at Risk (CaR), Maximum tenor and Products. Sinmgtasly, there is a sectorial approach and level
of concentration. The limit established in the -plassification is NOT set in stone, this is a
framework for action “under normal conditions” andt a ceiling of risk appetite. When the bank
have a specific structured transaction or a traisaevhich falls outside of the pre agreed paransete
of the pre-classification, the bank follows the sastringent credit process of the pre-classificatim
analyze it as a “one-off".

» One-off transactions with MRG clients: longer termmsmplex products, high amounts or “vulnerable”
customers will have the risk managed outside tkeectassifications.

Further details can be found in the Risk Managenrepbrt within the 2012 Annual Report of
Santander Group (in the Press Room of www.santaca®)).

Citibank, N.A.

Citigroup Inc. (‘Citigroup”) is a global diversified financial services haoldi company whose
businesses provide a broad range of financial prtsdand services to consumers, corporations, govents
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and institutions. Citigroup has approximately 2080lion customer accounts and does business in rt@ae
160 countries and jurisdictions. Citigroup’s aittes are conducted through the Regional ConsunaekBg,
Institutional Clients Group, Citi Holdings and Corpte/Other business segments. Its businessesiciotigir
activities across the North America, Latin Ameridsdsia and Europe, Middle East and Africa regions.
Citigroup’s principal subsidiaries are Citibank,AN. Citigroup Global Markets Inc. and Grupo Finamo
Banamex, S.A. de C.V., each of which is a whollyned, indirect subsidiary of Citigroup. Citigroupasv
incorporated in 1988 under the laws of the StatBelware as a corporation with perpetual duration.

Under the regulations of the Board of Governorstitd Federal Reserve System (theeferal
Reservé), a bank holding company is expected to act asuace of financial strength for its subsidiary ken
As a result of this regulatory policy, the FedeRadserve might require Citigroup to commit resourte#s
subsidiary banks when doing so is not otherwisthéninterests of Citigroup or its shareholdersredaors.

The principal office of Citigroup is located at 3%ark Avenue, New York, NY 10043, and its
telephone number is (212) 559-1000.

Citigroup

Citigroup’s history dates back to the founding dfilank in 1812. Citigroup’s original corporate
predecessor was incorporated in 1988 under the lafwthe State of Delaware. Following a series of
transactions over a number of years, Citigroup Ineas formed in 1998 upon the merger of Citicorg an
Travelers Group Inc. Citigroup is a global divéesi financial services holding company whose besges
provide consumers, corporations, governments asititutions with a broad range of financial produated
services, including consumer banking and creditpa@te and investment banking, securities brokerag
transaction services and wealth management.

Citicorp

Citicorp is Citigroup’s global bank for consumersdabusinesses and represents Citigroup’s core
franchises. Citicorp is focused on providing hiestiass products and services to customers aratdging
Citigroup’s unparalleled global network, includimgany of the world’s emerging economies. Citicosp i
physically present in approximately 100 countriesny for over 100 years, and offers services inr d\&D
countries and jurisdictions. Citigroup believeistglobal network provides a strong foundation $ervicing
the broad financial services needs of its largetimational clients and for meeting the needs oditeprivate
banking, commercial, public sector and institutioclgents around the world. At December 31, 20CRicorp
had $1.7 trillion of assets and $863 billion of dsips, representing 92% of Citigroup’s total assetd 93% of
its deposits. Citicorp consists of the followingenating businesses: Global Consumer Banking (which
consists of Regional Consumer Banking in North AiceerEMEA, Latin America and Asia) and Institutiona
Clients Group (which includes Securities and Bagkand Transaction Services). Citicorp also inctude
Corporate/Other.

Institutional Clients Group

Institutional Clients Group (CG™) includes Securities and Banking and Transactioni€es. ICG
provides corporate, institutional, public sectod damgh-net-worth clients around the world with # fiange of
products and services, including cash managemenrgjgh exchange, trade finance and services, sesuri
services, sales and trading of loans and securitisstutional brokerage, underwriting, lendingdaadvisory
services. ICG’s international presence is suppotig trading floors in approximately 75 countriesda
jurisdictions and a proprietary network within Tsaction Services over 95 countries and jurisdictions. At
December 31, 2012, ICtBad approximately $1.1 trillion of assets and $628on of deposits.

Transaction Services

Transaction Serviceis composed of Treasury and Trade Solutions andr8ies and Fund Services.
Treasury and Trade Solutions provides comprehensagh management and trade finance services for
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corporations, financial institutions and public teeentities worldwide. Securities and Fund Segsiprovides
securities services to investors, such as glotsdtasanagers, custody and clearing services toneidiaries,
such as broker-dealers, and depository and ageusly/tservices to multinational corporations and
governments globally. Revenue is generated frotrirmerest revenue on deposits and trade loansedisa
fees for transaction processing and fees on asedey custody and administration.

Trade Services
With offices and branches in more than 100 cousit@ied in-country trade finance capabilities in more
than 80 countries, Citigroup offers its clientstbain unrivalled global presence and understandfnigaal

trade practices. The strength of its trade netvimdharacterized by:

+ A staff of more than 2,000 dedicated trade expetiss 1,500 relationship management and sales
professionals.

e Ability to capture end-to-end cross-border tradav8 on behalf of more than 15,000 clients, who
generate more than 2 million trade transactionsypar.

e Six regional processing centers that offer aroumedelock operations support and best-in-class
solutions to suppliers, buyers and financial ingitins.

» Long-standing relationships with export credit agjes and multilateral finance institutions, allogin
them to provide value-added services whereveligats and their counterparties are located.

« A wide range of market-leading supply chain finapoegrams, including Citi Supplier Finance, Cfti
Integrated Freight Processing, €itProcure to Pay, Receivables Financing, Commodifiesde
Finance, and Distribution Finance.

» Correspondent relationships with more than 3,008rftial institutions, which allows them to expedite
its clients’ trade flows regardless of their cuséng’ banking relationships.
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As described above, Citigroup is managed pursumtite following segments:

CITIGROUP SEGMENTS

Citicorp

Citi Holdings

« Brokerage and Asset
Management
- Primarily includes

Global Consumer Ir_lstltutlonal Citi's remaining
Banking (GCB) Clients Group Corporate/Other interest in the
(ICG) Mortgage Stanley
Smith Barney joint
Regional Consumer * Securities and Banking - Treasury vsniu.rle (II\ASS?)
Banking (RCB) in: - Investment banking - Operations and . in\?easltrﬁeiiga ve
- Debt and equity technology « Local Consumer
* North America markets (including - Global staff functions Lendin
« EMEA prime brokerage) and other corporate ) Consgmer finance
* Latin America - Lending expenses lending: residential
* Asia - Private equity - Discontinued and cor’nmercial real
- Hedge funds operations estate; personal and
Consisting of: - Real estate !

« Retail banking, local
commerical banking
and branch-based
financial advisors
- Residential real estate
- Asset management in

Latin America

« Citi-branced cards in
North America, EMEA,
Latin America and Asia

« Citi retail services in
North America

- Structured products

- Private Bank

- Equity and fixed
income research

* Transaction Services

- Treasury and trade
solutions

- Securities and fund
services

consumer branch
lending

- Certain international
consumer lending
(including Western
Europe retail banking
and cards)

« Special Asset Pool

- Certain institutional
and consumer
bank portfolios

Risk Management
Risk Management Overview

Citigroup believes that effective risk managemenbf primary importance to its overall operations.
Accordingly, Citigroup’s risk management process lha&en designed to monitor, evaluate and manage the
principal risks it assumes in conducting its atitdg. These include credit, market and operatiosks.

Citigroup’s risk management framework is desigmetidlance business ownership and accountability
for risks with well-defined independent risk manamgmt oversight and responsibility. Citigroup’s risk
management framework is based on the followingqgppies established by Citigroup’s Chief Risk Office

e adefined risk appetite, aligned with businesatstyy;

e accountability through a common framework to manasks;

¢ risk decisions based on transparent, accurateigmebus analytics;

e acommon risk capital model to evaluate risks;

e expertise, stature, authority and independencisioimanagers; and

o risk managers empowered to make decisions anthesissues.
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Significant focus has been placed on fosteringsk culture based on a policy of “Taking Intelligent
Risk with Shared Responsibility, without Forsakingividual Accountability”:

e “Taking intelligent risk” means that Citigroup stucarefully identify, measure and aggregate risks,
and it must establish risk tolerances based ol ariderstanding of “tail risk.”

e “Shared responsibility” means that risk managemsst own and influence business outcomes,
including risk controls that act as a safety netffie business.

¢ ‘“Individual accountability” means that all indddals are ultimately responsible for identifying,
understanding and managing risks.

The Chief Risk Officer, with oversight from the Ri8fanagement and Finance Committee of the
Board of Directors, as well as the full Board oféitors, is responsible for:

e establishing core standards for the managementsunement and reporting of risk;
e identifying, assessing, communicating and moimitprisks on a company-wide basis;

e engaging with senior management on a frequenslmasimaterial matters with respect to risk-taking
activities in the businesses and related risk mamagt processes; and

e ensuring that the risk function has adequate iedéence, authority, expertise, staffing, technology
and resources.

The risk management organization is structuredssim dacilitate the management of risk across three
dimensions: businesses, regions and critical prizduc

Each of Citigroup major business groups has a BssirChief Risk Officer who is the focal point for
risk decisions, such as setting risk limits or among transactions in the business. The majoritshe staff in
Citigroup’s independent risk management organirateport to these Business Chief Risk Officerseréhare
also Chief Risk Officers for Citibank, N.A. and Oitoldings.

Regional Chief Risk Officers, appointed in eachAsfa, EMEA and Latin America, are accountable
for all the risks in their geographic areas andtheeprimary risk contacts for the regional busisnbsads and
local regulators.

The positions of Product Chief Risk Officers areabfished for those risk areas of critical impodan
to Citigroup, currently real estate and structunalrket risk, as well as fundamental credit. ThedRct Chief
Risk Officers are accountable for the risks wittieir specialty and focus on problem areas acrasmbsses
and regions. The Product Chief Risk Officers seagea resource to the Chief Risk Officer, as weltathe
Business and Regional Chief Risk Officers, to betteable the Business and Regional Chief Risk @ffido
focus on the day-to-day management of risks angoiesiveness to business flow.

Each of the Business, Regional and Product Chisk Rdfficers report to Citigroup’s Chief Risk
Officer, who reports to the Head of Franchise Risk Strategy, a direct report to the Chief Exeeu®fficer.

Credit Risk
Credit risk is the potential for financial loss uétsng from the failure of a borrower or counteryato

honor its financial or contractual obligations. néentration risk, within credit risk, is the risksciated with
having credit exposure concentrated within a speclfent, industry, region or other category.
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Credit Risk Management

Credit risk is one of the most significant riskgi@ioup faces as an institution. As a result, gdup
has a well-established framework in place for mamgagredit risk across all businesses. This inetu@d
defined risk appetite, credit limits and credit ipm@s, both at the business level as well as atfithewide
level. Citigroup’s credit risk management alsoludes processes and policies with respect to pnoble
recognition, including “watch lists,” portfolio réaw, updated risk ratings and classification trigge To the
extent a problem develops, Citigroup typically mevee client to a secured (collateralized) opegatirodel.

To manage concentration of risk within credit ri€ktigroup has in place a concentration management
framework consisting of industry limits, obligomlits and single-name triggers. In addition, indegent risk
management reviews concentration of risk acrosgmGitp’s regions and businesses to assist in magabis
type of risk.

Credit Risk Measurement and Stress Testing

Credit exposures are generally reported in notidaahs for accrual loans, reflecting the value at
which the loans are carried on the ConsolidateduBz Sheet.

The credit risk associated with these credit expasus a function of the creditworthiness of the
obligor, as well as the terms and conditions of $ipecific obligation. Citigroup assesses the ¢tredk
associated with its credit exposures on a reguaisbthrough its loan loss reserve process, asasdtrough
regular stress testing at the company-, busingsgsgraphy- and product-levels. These stress-teptincesses
typically estimate potential incremental credit tsothat would occur as a result of either downgsaitdethe
credit quality, or defaults, of the obligors or coerparties.

Internal Risk Rating Process

Citi's internal risk rating process is an integrht®ystem employing sound judgment by local credit
professionals supported by statistically-based mldels, data and other tools. It is defined aodegned by
consistent risk rating policies and philosophy tlgtout standardized criteria for risk ratings foe wholesale
businesses.

Each obligor is assigned an Obligor Risk Ratin@RR”) that represents the probability of default.
Each facility is assigned a Facility Risk RatingfRR”) that represents the expected loss rate and piocates
both the default probability and the loss givenaadf for the facility type, incorporating facilityharacteristics
such as collateral, seniority, or product. Riskngs are assigned on a scale of 1 to 10, withgralles, where
‘1’ is the best quality risk and ‘7-’ is the workir obligors that are not in default. Ratings weothan 8 are
indications of default.

ORRs are generally assigned systematically throtnghuse of centrally approved models or, in
limited cases, ratings from approved agencies. s&hare supplemented, as appropriate, with qualktati
adjustment scorecards that risk applies in derivimg final ORRs. The business manager and créskt r
managers are accountable for the accuracy of thigreed risk ratings. All risk rating models, preses and
external ratings must be approved by the Head €Ceadl Operational Risk Analytics and a Level 1 $eni
Credit Officer for the business covered.

For corporates and commercial banks, Citi’'s prdprie rating models PRMs"), are generally the
starting point in determining ORRs. Citi employgen different DRMs globally, producing over 10,000
obligor ratings each year. They provide a meansvaluating obligor credit risk on a consistentibagross
industries, and in the absence of external ratorgsfficient equity markets, as applicable. TheNDRtake
account of a number of different financial ratieghich are weighted by importance in determiningddre
quality. As part of the review of running the mtsjeadjustments may be made to the financials tieat
material known events not captured in the inputsh® models, such as a merger, divesture or inergas
indebtedness. The model output may also be adjust®ugh use of the ORR adjustment scorecards for
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factors such as firm strategy, management, indusifgtility, political or regulatory risks or paresupport to
arrive at a final ORR.

Citi credit risk models are subject to a variety iofernal and external controls. DRMs are
redeveloped every three years or more frequentlgir@smstances dictate. The models are validatedrb
independent model validation unit and approved dmyiar risk for the portfolios covered. They ardjsat to
annual performance testing and review of assumgtigith independent model validation and senior.riske
models are also reviewed on an ongoing basis byfheegulators and internal audit.

Scorecard models are used in certain sectors oepmé DRMs, for instance where statistical models
cannot be built due to low default histories, tta#adhistory does not span at least one busineds oydhe
nature of obligors in the segment is too variedad@ingle model to adequately capture all the dsiven order
to ensure a consistent ratings framework in theemats of DRMs, scorecards are developed within
Independent Risk Management and seek to capturerikkyfactors for the segment and assign judgmental
weights to the factors. Scorecards are validate@O®RA and approved by the Level 1 Senior Credfidef
for the portfolio covered. The maximum approvatipe is three years, but for scorecards coveringenn
exposure, annual reviews are conducted.

Risk Management of Trade Exposures

Citigroup seeks to proactively manage the riskoeiased with booking trade assets. It does this
through the use of (i) documented product progréimas are reviewed annually and cover all aspecta of
product, from compliance requirements to risks &igaints and credit and program limits; (ii) dedexatlient
and industry coverage units that manage relatigsshincluding counterparty and cross-border lim{tg)
adherence to ICG Risk Manual requirements, inclgdire involvement of the Independent Risk functiion
conducting credit line reviews and setting limasid (iv) managing to GAAP and Basel Risk-Weightesbet
limits. Trade conducts regular portfolio reviews &nalyze drivers, exposures, classifications, afst
credit/loan loss reserves, industry and obligorcemtrations and other factors.

Credit Management
General Policy

The Institutional Clients Group (ICG) Risk Manuglpdies to the origination of Trade Finance Assets
in all countries. Changes in respect of the applr@rocess may be made to these policies and puoegd
from time to time. Each Local Originator will cotgpwith the regulatory requirements on lending irmpd by
the relevant supervisory bodies in the Jurisdictiorwhich the Local Originator operates. With respto
those Local Originators that are branches of GitiaN.A., such Local Originators are also subjecteinding
limits under U.S. banking law.

Credit Approval of a New Obligor

The overall credit underwriting and analysis pracés Trade Finance Assets starts with the sales
team and the relationship manager. The next dtgmeally involves a credit analyst who will drafte credit
application package with input from the relatiomsimanager. Credit application package requiremeaitg
depending on the nature of the product or facitipplied for by the customer as well as the riskthaf
customer, in accordance with the ICG’s Risk Manu@he credit application package will generally uizg
customer due diligence details and Know-Your-Cugpichecks. Once completed, the credit applicaison
sent to the credit officers for approval. Approlalels vary by risk ratings and size of facilitig®posed.

There are a number of approved internal debt ratioglels used by the Local Originators for credit
risk rating purposes. An Obligor Risk Rating an&axility Risk Rating are assigned to the custoarat its
facility, respectively. These are approved as pérthe credit approval (CA). External debt ratingf a
customer, such as ratings from Moody’s, S&P anatritif available, may also be used as references in
deciding final risk ratings assigned. Whether atgtal will be required or not will be determinedstly by
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market conditions and the Local Originator's assess of the risk involved in the transaction. long
situations, collateral may be difficult to obtairom large, well-rated customers. For the localssdibry or
branch of an ICG customer, the support (if any)vpted by its parent varies in both nature and scepeh as
verbal assurances, non-legally binding written suppr a legally binding guarantee covering certgjpes of
or all risk. For certain obligors, collateral wilk provided depending on the financial strengtthefobligor
within its corporate group. If such obligor is sidered not financially independent, a corporatargntee or
other form of support from an affiliate or parestisually sought.

Ongoing Monitoring

At least once a year, facilities extended and thle matings assigned to each obligor and facility a
reviewed. In addition, credit analysts and relagitip managers monitor obligors and market deve&ymon
an ongoing basis. Facilities are subject to theddrd classification system used by Citigrouphim temedial
management process:

Classification/Features

Pass — the facility is generally adequately pretdiy the current sound worth and debt service aigpaf the
obligor.

Pass Watch-list — the facility exhibits a potenti@akness but that potential weakness is currenitigated.
Special Mention — the facility has potential weadses that deserve management’s close attention.

Substandard — the facility is inadequately progtte the current sound worth and paying capacityefobligor or
the collateral pledged, if any.

Doubtful — the facility has all the weaknesses iehein one classified Substandard with the addedacteristic
that the weaknesses make collection or liquidatiofull, on the basis of currently existing fact®nditions and
values, highly questionable and improbable.

Loss — the facility is considered uncollectible afdsuch little value that its continuance as aklabe asset is not
warranted.

This classification system is used as a frameworisure a consistent approach to problem recogratid taking
remedial action. Classified facilities are subjactmore frequent review. Early warning indicatare used for
Citigroup obligors to identify potential problem®in various sources.

Historical Performance of Participating Banks’ Trade Finance Asset Portfolios

Set forth below is information concerning each grating Bank’s experience with respect to its
entire portfolio of Trade Finance Assets. The woduof the Trade Finance Assets is based on thénalig
Principal Amount Outstanding of each Trade FinaAeset originated in the respective years set fbedow.
With respect to Santander, the information sethféxlow reflects all Trade Finance Assets origidatgéthin
or acquired by SGBM that were outstanding as ofddawer 31 for the years set forth below in eachhef t
countries where Santander originated Trade Findss®ts during such year. With respect to Citibahk,
information set forth below reflects all Trade Rica Assets originated in or acquired by bookingteen
expected to be Local Originators with respect teeasGroup Two on the Closing Date that were outhtan
as of December 31 for the years set forth below.

Write-offs and recoveries may be influenced by aietg of economic, social and geographic
conditions and other factors beyond each ParticigaBank’s control. In addition, the informatiortsforth
below reflects write-offs based on each ParticigatBank’s internal write-off policies, while Tradgnance
Assets allocated to support the Series 2013-1 Nwiktsbe considered Charged-Off Assets if the pagime
obligations with respect thereto are more than d&8@s past due, which may be materially shorteroagér
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than each Participating Bank’s internal write-affiredards. As such, there is no assurance thatisierical
loss and recovery experience of each Participaiagk with respect to its portfolio of Trade Finankssets in
the future, or the experience of the Issuer wittpeet to the Trade Finance Assets transferreddb Aaset
Purchasing Entity, will be similar to that set fokielow.

Banco Santander, S.A.

2007 2008 2009 2010 2011 2012
Trade Finance Volunt® N/A €23,800,000 | €20,000,000 | €25,600,000 | €27,500,000 | €30,300,000
Gross Write-Off$ €0 €0 €0 €0 €0 €0
Recoveries €0 €0 €0 €0 €0 €0
Net Write-Offs €0 €0 €0 €0 €0 €0

@ Euro (Thousands). The information for the yedmsva is based on information received in local@uney in each of the countries where
Santander originated Trade Finance Assets duriclg year, converted to Euro using estimated excheatge as of December 2013.

@ “Write-Offs” with respect to Santander representadE Finance Assets with respect to which anyefdhowing is true: (i) the related
Obligor is subject to bankruptcy proceedings foralutthere is notice that the liquidation phaselheen or is to be declared, or whose
solvency has undergone a notable and irrevers#ikridration, (ii) the Trade Finance Asset is irears by more than four years or (iii)
Santander considers the possibility of recoverguch Trade Finance Asset to be remote. Use ofthiglard by Santander is consistent
with guidance provided by the Bank of Spain.

Citibank, N.A.
2007 2008 2009 2010 2011 2012
Trade Finance Volunt $1,007,322,903  $993,427,609  $1,598,909,800 $408M44| $7,839,550,400 $5,814,863,857
Gross Write-Off§® $3,814,693 $356,948 $1,421,416 $3,427,962 $(223,1 $ (25,247)
Recoverie¥ $493,241 $247,94 $71,924 $55,562 $0 $1,008
Net Write-Offs $3,321,457 $109,004 $1,349,492 $3,800 $ (228,122 $ (26,255)
@ UsD.

@ “Write-Offs” with respect to Citibank represeftade Finance Assets with respect to which theael®bligor is more than 90 days past
due on its payment thereof.

©®  As aresult of changes to Citibank’s tracking sgst, recoveries were in some cases reflected asiveeiiVrite-Offs, rather than
Recoveries, resulting in negative Gross Write-@jfscertain years.

®  “Recoveries” with respect to Citibank represaihnet collections, from whatever source, withpect to a Trade Finance Asset after it has
been written off.

THE TRADE FINANCE ASSETS

Trade finance products fall under three broad aateg: “Import Finance”, “Export Finance” and
other trade finance products that fall outsidehaf first two categories. In broad terms, Importdfice arises
when a customer or a Local Originator obtains faiag for the acquisition price of goods it has aetkfrom
an offshore-based exporter. It includes imporn®ander letters of credit, documentary collectiand open
accounts receivables. Export Finance arises whemsemer or a Local Originator obtains financiog the
sale by it of goods to an offshore-based importérincludes loans under documentary collectiond apen
accounts receivables as well as bills negotiatinden sight letters of credit with full recoursette related
obligor. Trade related receivables that satisty HEtigibility Criteria, but do not fit specificallyithin Import
Finance or Export Finance, such as loans to a €imhmnstitution or accounts receivable finance,uabfit
under the “other” category detailed above. Tradefce Assets will include obligations where a ficial
institution has accepted a letter of credit andobees liable in respect of the payment of such albikgn.
Certain types of financial products comprising Thrade Finance Assets are summarized below. Howéwer
Local Originators may sell, and the Asset Purclmskntities may buy, additional types of products
constituting Trade Finance Assets not describedvbetb the extent such products satisfy the Eligipil
Criteria.

All of the Trade Finance Assets constitute debtgattiions of the related Obligors. In the event tha
Trade Finance Asset is not paid in full by the tedaObligor on or prior to the maturity date of tHaade
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Finance Asset, the related Local Originator maynieke related Obligor to be in default, and mayngjea
such Obligor’'s Financial Institution Risk Ratingoi@orate Risk Rating or Obligor Risk Rating, aslagble,
to a “D” equivalent as set forth oinnex Ato this Offering Memorandum. In addition, theateld Local
Originator may enforce cross default provisionsafifiilable) on any other credit or debt faciliti@scluding
other trade finance facilities) that Obligor maywaawith the related Participating Bank. Finallgetrelated
Participating Bank may, at its discretion, ceasgfanther lending to that Obligor.

Trade Finance Assets

It is anticipated that each Local Originator wiltlisone or more of the following types of Trade
Finance Assets to their respective Asset Purchdsiiigies, although there can be no assuranceatiaor all
of them will make any or all of the following or alther Trade Finance Assets available for purchase

» Bank-to-bank trade finance facilitiesght to repayment from the obligor bank of tmade finance
facility advanced by the relevant Local Originatimisuch obligor bank or to beneficiaries as indedc
by the obligor bank, including under lines of ctedocumented via SWIFT and pursuant to the
Continuing Agreement for Reimbursement of Trade auhes;

« Import finance loansright to repayment from the obligor of the impfinancing advanced by the
relevant Local Originator to such obligor, inclugin

* Import Loan Under Letter of Credifhis product involves an importer opening a letté
credit with the relevant Participating Bank on eitta usance or sight basis in favor of an
exporter. A usance letter of credit is payableagire-determined date in the future after
presentation of conforming documents evidencingiagerlying trade transaction. Under a
sight letter of credit, the exporter is paid upaegentation of the relevant trade documents.
Upon the Participating Bank making a payment urttierletter of credit (whether sight or
usance), the importer will either reimburse thetiBigating Bank at the time of payment or at
a pre-determined date in the future. To the extasitreimbursement is to be made at a pre-
determined date in the future, the reimbursemeligation will be booked as a loan;

 Import Loan Under Documentary Collectionshis product is offered to importers who
receive through Participating Bank documents negptio a trade transaction between the
importer and an exporter (a documentary collectio®n the importer confirming that the
documents are in order, Participating Bank will mglayment to the exporter on either a
documents against payment basis (where paymenade nmmediately) or on a documents
against acceptance basis (where payment is madepeag-determined date in the future).
Upon Participating Bank making a payment to theoetgy, the importer will either reimburse
Participating Bank at the time of payment or atre-getermined date in the future. To the
extent that reimbursement is to be made at a perwdmed date in the future, the
reimbursement obligation will be booked as a |Gad

e Import Loan Under Open Accourithis product is used where an importer enters éntrade
transaction with an exporter on an open accouritbvdsereby the exporter accepts a direct
credit risk against the importer without the neext & supporting letter of credit or
documentary collection. The relevant Participadank makes a payment to the exporter on
behalf of the importer and looks to the importerrfeimbursement at a pre-determined date in
the future. The reimbursement obligation is bookea loan;

* Export finance loansright to repayment from the exporter obligor & texport financing
advanced by the relevant Local Originator to sugligor, including:

» Bills Discounting/Negotiation Under Letter of CredAn exporter can use this product when

it receives a usance or sight letter of creditésishy a bank on behalf of the importer. The
exporter presents documents under the letter dafitcte the relevant Participating Bank
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branch, subsidiary or affiliate. The ParticipatBgnk makes a loan to the exporter equivalent
to the face amount of the letter of credit lesssgalint. The tenor will be fixed at the time
the loan is made as the letter of credit providesaffixed date for payment. The export loan
is made on a full recourse basis against the retesgporter for any shortfall in the amount
received from the importer’s bank;

Export Loan Under Documentary Collectiorghis product is available to an exporter who
forwards documents through the relevant PartiaigaBank branch, subsidiary or affiliate to
an importer on either a documents against paymersisb(where payment is made
immediately) or on a documents against acceptansis lfwhere payment is made at a pre-
determined date in the future). The ParticipatBgnk makes a loan to the exporter
equivalent to the face amount of the amount paybbléhe importer with repayment of the
loan from the importer’'s payment. Interest is oldted by reference to the number of days
between the loan being made to the exporter anth@atybeing received by the Participating
Bank;

Export Loans Under Open Accouithis product is available to an exporter who enteto a
trade transaction with an importer on an open aucbasis whereby the exporter accepts a
credit risk against the importer without the needd supporting letter of credit from a bank
or a documentary collection. The underlying tré@@saction is evidenced by a commercial
invoice. The Participating Bank makes a loan ® élporter and looks to the exporter for
reimbursement at either the time of payment byirtiorter or at a pre-determined date in the
future; and

Pre-Export Packing LoanThis product is available to an exporter who eniato a trade
transaction with an importer evidenced by a lettecredit. Typically the advance made to
the exporter is a percentage lower than 100% ofabe amount of the letter of credit. The
Participating Bank makes a loan to the exporterthan basis of these documents for the
purpose of financing the raw materials acquisi@om/or the preparation of the goods to be
shipped. Interest is calculated by reference &rthmber of days between the loan being
made to the exporter and payment being receivettidoyParticipating Bank on negotiation of
the underlying letter of credit;

Invoice financing

right to payment of the full face amount of tadvoices from the obligors in the case where
the relevant Local Originator elects to discoutithvoices;

right to repayment of an advance made by thevaeleLocal Originator at the request of the
obligor who is the importer, the proceeds of whick used to pay invoice(s) issued by the
exporter; and

right to repayment of an advance made by thevesit Local Originator at the request of a
seller;

Receivables financinghe right to payment of the full face amount @fde invoices from the
obligor;

Export letter of credit discounting:

right to reimbursement from the letter of credisuing bank or a designated reimbursing
bank, including where the relevant Local Originakars negotiated the letter of credit on
behalf of the beneficiary; and
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* right to receive payments/reimbursements redattmadvances to letter of credit beneficiaries
where the relevant Local Originator is the confinibank or where documents have been
accepted by the issuing bank from the relevant Ldgdginator although such Local
Originator is not the confirming bank;

» Import draft discountingright to repayment from the importer or the intpos bank of the face
amount of the bill of exchange or promissory note;

* Import financing participation structureight of the relevant Local Originator as paftint to
payment from the grantor under a participation egrent in respect of payments from sale and
purchase transactions between such grantor as aelfethe purchaser(s) under a related import
agreement;

« Bill discounting (not under letter of credit)

* right to repayment from the obligor who is theerter where the advance to the obligor was
made against delivery of certain drafts/documeants;

e right to indemnification by the obligor who ibet exporter for any loss suffered by the
relevant Local Originator in connection with deglinwith any importer under any
draft/document (not including letters of credit) darthe enforcement of such Local
Originator’s rights thereunder;

e Trust receipt loanright to receive repayment from the obligor wisothe importer of the bill
amount paid by the relevant Local Originator to &xporter at the request of the importer plus
interest upon the establishment of an agency amt tn favor of such Local Originator over
certain documents, the goods to which such docusnetate and the proceeds from the sale of
such goods;

» Promissory notesright to receive payments on promissory noteateel to short term offshore
loans provided by the relevant Local OriginatoBtazilian obligors; and

» Packing loanright to receive repayment by the obligor of @vance made by the relevant Local
Originator to the obligor against documents, wheréie relevant Local Originator holds the
documents in custody and receives ownership ofjtfzals, while the obligor holds the proceeds
on trust for such relevant Local Originator.

The Trade Finance Assets sold, assigned or traesfeby each Local Originator to an Asset
Purchasing Entity are referred to, in relationhattLocal Originator, as itsSold Assets. The Trade Finance
Assets to be transferred by each Local Originatdirimelude:

(a) all Aggregate Recoveries arising out of suciderFinance Assets;

(b) all right, title and interest of that Local @imator in, to and under such Trade Finance
Assets and all moneys due or to become due in patyofiesuch Trade Finance Assets (from but excluding
the relevant Purchase Date) and any proceeds froyrsale or other disposition of such Trade Finance
Assets;

(c) any and all rights of action (present and fefusctual and contingent) of that Local
Originator against any Obligor in Connection witte tTrade Finance Assets purchased on such Purchase
Date and all rights to receive, demand, enforce,fst; recover and grant receipts of that LocabiDstor
for:

0] the Principal TFAs as at the related PurchasgeDand from time to time
thereafter, the unpaid amount thereof; and
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(i) all Non-Principal TFAs accrued or, as the casay be, accreted on and after
such Purchase Date and payable and due or to betoenéom time to time
under such Trade Finance Assets on and after surcihdse Date other than the
Seller Accrued Interest; and

(iii) on behalf of the related Local Originatoretiseller Accrued Interest;

(d) the Specified Agreements relating to the Tr&deance Assets purchased on such
Purchase Date, as and to the extent related toTsacle Finance Assets;

(e) any proceeds of enforcement of Collateral 8gcallocated to the Trade Finance Asset
Purchase Agreement by the Local Originator (netaaly accounted for); and

® all Related Assets in respect of the Trade R@eaAssets purchased on such Purchase
Date.

Trade Finance Assets will be transferred to an Ad$¥erchasing Entity for a particular Local
Originator without taking steps to perfect any sfem of security or collateral held by the Localgbmator for
such Trade Finance Asset, although any allocalgleveries in respect of such security or collatshelll inure
to the benefit of the relevant Asset Purchasingtim@ind correspondingly to that entity’s FundingcBeties
and APE Seller Securities.

The Statistical Pool of Trade Finance Assets

The following tables present certain charactersstt a statistical pool of Trade Finance Assetsfas
October 28, 2013, ohé Statistical Cut-Off Date These tables provide information regarding Tr&@ence
Assets originated or acquired by Local Originatoetated to Asset Group One, Trade Finance Assets
originated or acquired by Local Originators relatedAsset Group Two and the aggregate informataomafl
Trade Finance Assets originated or acquired by LOcajinators related to both Asset Groups.

The tables in this section present information rdigey a statistical pool of Trade Finance Assetsfas
the Statistical Cut-Off Dateggardless of whether those Trade Finance Assefsoftions thereof) will be sold
to an Asset Purchasing Entity or allocated to adfum Security or an APE Seller Security. To théeek that
certain Trade Finance Assets (or portions thergafluded in the pool set forth in the tables belare not
allocated to a Funding Security, you will not beitked to Collections with respect to those Tradeakce
Assets (or portions thereof), and they will notdailable to make payments of principal or inter@stthe
Series 2013-1 Notes.

The tables below reflect the characteristics oftagistical pool of Trade Finance Assets as lof t
Statistical Cut-Off Datenly and may vary from the characteristics of fliotual pool of Trade Finance Assets
sold to an Asset Purchasing Entity on the ClosimageD In addition, the characteristics and compmwsiof the
Trade Finance Assets owned by the Asset Purchd&aitiies may change over time, including as a tesil
Replenishments. The only limitations on the chamastics of each Trade Finance Asset and the pbdlade
Finance Assets as a whole will be the Eligibilityit€ria, the Concentration Limitations and the Gtdfal
Quality Tests. See “Eligibility Criteria”, “—The Concentration Limitatiohsnd “—The Collateral Quality
Test$ in this Offering Memorandum.
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Asset Group One

Certain characteristics of the Trade Finance Assatgnated or acquired by local Originators from

Asset Group One, including distribution by produgpe, country of the related Obligor’s location tdhi
country ceiling, booking location, Obligor ratin@bligor S&P rating, Obligor Fitch rating, Obligor dddy’s

rating, origination year, maturity year, seasonirggnaining term and Obligor industry, in each caseof he
Statistical Cut-Off Dateare set forth in the tables below.

Summary Characteristics of Asset Group One Trade Fiance Assets
as of the Statistical Cut-Off Date

Statistic Value
Aggregate Issuer Asset Balance $526,315,789.47
Weighted Average Yield 1.7325
Weighted Average Days to Maturity 40
Fitch Weighted Average Rating Factor (WARF 7.4162
Unique Number Obligors Santander 73

Distribution of Asset Group One Trade Finance Asseatby Asset Purchasing Entity
as of the Statistical Cut-Off Date

% of
Asset Issuer % % of Total
Purchasing Number % of Issuer Asset Asset Seller Total Trade Finance TFA
Entity of Loans | Loans Balance Balance Seller Interest Interest Asset Balance Balance
Trade MAPS 15 50 | $ 79,815,644.17 15.2 $ 152,711,67917 28f$  232,527,323.34 22.0
3 Hong Kong
Limited
Trade MAPS 288 951 | $ 446,500,145.30 84.8 $ 380,136,533.01 137 | $  826,636,678.31 78.0
3 Ireland
Limited
Total 303 1000 | $ 526,315,789.47 100.0 $ 532,848,212.1800.0 $  1,059,164,001.65 100.0
Distribution of Asset Group One Trade Finance Assetby Product Type
as of the Statistical Cut-Off Date
Number of Issuer Asset % of Issuer Wgt Days to
Product Type Loans % of Loans Balance Asset Balance Maturity
Export Financing 124 40.9 $ 285,923,997(26 54.3 746
A/R Financing 168 55.4 $ 150,585,903.13 28.6 34.0
Import Financing 11 3.6 $ 89,805,889.p8 17.1 31.0
Total 303 100.0 $ 526,315,789.47 100.0 40.4
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Distribution of Asset Group One Trade Finance Assetby Country of Exposure
as of the Statistical Cut-Off Date

% of
Issuer Wgt Days
Country of Exposure (Fitch Number % of Asset to
Country Ceiling) of Loans Loans Issuer Asset Balance Balance Maturity
China (A+) 71 23.4 $ 84,363,846.88 16.0 40.0
Hong Kong (AAA) 16 5.3 $ 80,394,697.52 15.3 24.1
Brazil (BBB+) 15 5.0 $ 68,340,338.19 13.0 62.0
Chile (AA+) 3 1.0 $ 29,000,000.0p 5.5 32.8
Singapore (AAA) 10 3.3 $ 25,581,971.07 4.9 21.9
Italy (AAA) 3 1.0 $ 23,526,315.78 4.5 27.6
United States (AAA) 45 14.9 $ 22,934,645.p7 4.4 .258
Great Britain (AAA) 1 0.3 $ 20,000,000.00 3.8 2.0
Russian Federation (BBB+) 2 0.7 $ 20,000,000.00 8 3. 83.6
Mexico (A) 2 0.7 $ 18,526,315.78 3.5 10.6
Switzerland (AAA) 36 11.9 $ 17,178,581.60 3.3 46.0
Netherlands (AAA) 1 0.3 $ 15,000,000.00 2.9 7.0
Spain (AAA) 26 8.6 $ 12,812,348.51 2.4 45.3
Germany (AAA) 4 1.3 $ 11,000,000.00 2.1 52.5
Luxembourg (AAA) 2 0.7 $ 10,526,315.79 2.0 50.9
Austria (AAA) 1 0.3 $ 10,526,315.78 2.0 32.0
Turkey (BBB-) 1 0.3 $ 9,500,000.00 1.8 122.0
France (AAA) 1 0.3 $ 8,125,611.73 15 74.0
Macao (A+) 1 0.3 $ 7,771,593.64 1.5 35.0
Finland (AAA) 51 16.8 $ 7,447,206.37 14 23.9
India (BBB-) 4 1.3 $ 7,250,174.911 14 55.2
Costa Rica (BBB-) 1 0.3 $ 5,000,000.00 1.0 70.0
Panama (A) 1 0.3 $ 5,000,000.00 1.0 53.0
Peru (BBB+) 1 0.3 $ 5,000,000.00 1.0 23.0
United Arab Emirates (AA+) 4 1.3 $ 1,509,510.85 30. 15.7
Total 303 100.0 $ 526,315,789.47 100.0 40.4
Distribution of Asset Group One Trade Finance Assetby Fitch Country Ceiling
as of the Statistical Cut-Off Date
% of
Issuer Wgt Days
Fitch Country Number % of Issuer Asset Asset Number of to
Ceiling of Loans Loans Balance Balance Obligors Maturity
AAA 197 65.0 $ 265,054,009.72 50.4 29 31.0
AA+ 7 2.3 $ 30,509,510.3% 5.8 6 31.9
A+ 72 23.8 $ 92,135,440.5p 17.5 16 39.6
A 3 1.0 $ 23,526,315.78 4.5 3 19.6
BBB+ 18 5.9 $ 93,340,338.19 17.7 14 64.6
BBB- 6 2.0 $ 21,750,174.91 4.1 5 87.8
Total 303 100.0 $ 526,315,789.47 100.0 73 40.4
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Distribution of Asset Group One Trade Finance Assetby Booking Location
as of the Statistical Cut-Off Date

% of Issuer
Number % of Asset Wgt Days to
Booking Location of Loans Loans Issuer Asset Balance Balance Maturity
United Kingdom 46 15.2 $ 269,595,503.44 51.2 45.5
Hong Kong 106 35.0 $ 206,871,794.37 39.3 31.8
Spain 151 49.8 $  49,848,491.66 9.5 48.3
Total 303 100.0 $ 526,315,789.47 100.0 40.4
Distribution of Asset Group One Trade Finance Assetby Obligor Rating
as of the Statistical Cut-Off Date
% of
Issuer Number | Wgt Days
Number % of Issuer Asset Asset of to
Obligor Rating of Loans | Loans Balance Balance | Obligors Maturity
Non Publicly Rated Obligor 182 60.1 $ 222,888,845 42.3 25 27.9
Publicly Rated Obligor 121 39.9 $ 303,427,473/83 7.75 48 49.5
Total 303 100.0 $ 526,315,789.47  100.4 73 40.4
Distribution of Asset Group One Trade Finance Assetby Obligor S&P Rating
as of the Statistical Cut-Off Date
% of
Issuer Number
Number of % of Issuer Asset Asset of Wgt Days
Obligor S&P Rating Loans Loans Balance Balance | Obligors | to Maturity
AA- 1 0.3 $ 573,949.76 0.1 1 15.0
A+ 7 2.3 $ 1,561,446.02 0.3 1 47.3
A 46 15.2 $ 73,047,252.94 13.9 8 32.0
A- 7 2.3 $ 9,783,207.52 1.9 1 70.8
BBB+ 17 5.6 $ 36,454,647.07 6.9 4 43.9
BBB 3 1.0 $ 26,000,000.00 4.9 3 77.6
BBB- 9 3.0 $ 27,130,820.56 5.2 6 83.5
BB+ 8 2.6 $ 46,224,166.22 8.8 6 60.1
BB 5 1.7 $ 29,876,315.78 5.7 4 29.8
NR 200 66.0 $ 275,663,983.60 52.4 39 31.1
Total 303 100.0 $ 526,315,789.47 100.0 73 40.4
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Distribution of Asset Group One Trade Finance Assetby Obligor Fitch Rating

as of the Statistical Cut-Off Date

% of
Issuer
Obligor Fitch Number % of Issuer Asset Asset Number of | Wgt Days to
Rating of Loans Loans Balance Balance Obligors Maturity
A+ 3 1.0 $ 1,107,143.838 0.2 2 18.1
A 58 19.1 $ 63,925,355.62 12.1 8 39.0
BBB+ 1 0.3 $ 5,000,000.0D 1.0 1 53.0
BBB 17 5.6 $ 64,725,147.83 12.3 8 75.7
BBB- 5 1.7 $ 12,527,842.89 2.4 4 109.6
BB+ 18 5.9 $ 64,647,782.60 12.3 12 42.3
BB- 2 0.7 $ 13,526,315.7B 2.6 2 31.9
B+ 1 0.3 $ 5,263,157.8D 1.0 1 60.0
NR 198 65.3 $ 295,593,043.03 56.2 35 29.5
Total 303 100.0 $ 526,315,789.47 100.0 73 40.4
Distribution of Asset Group One Trade Finance Assetby Obligor Moody’s Rating
as of the Statistical Cut-Off Date
% of Issuer | Number
Obligor Moody’s Number % of Issuer Asset Asset of Wgt Days to
Rating of Loans Loans Balance Balance | Obligors Maturity
Aa3 10 3.3 $ 12,320,113.2¢ 2.3 3 40.0
Al 44 14.5 $ 61,851,937.19 11.8 6 34.2
A3 9 3.0 $ 20,978,523.27 4.0 3 43.8
Baal 8 2.6 $ 32,140,592.97 6.1 4 55.1
Baa2 10 3.3 $ 60,610,860.32 115 9 84.7
Baa3 20 6.6 $ 25,157,681.91 4.8 7 46.0
Bal 7 2.3 $ 40,096,301.0( 7.6 5 46.0
Ba2 4 1.3 $ 12,037,229.7] 2.3 3 26.2
Ba3 4 1.3 $ 20,876,315.74 4.0 3 33.5
NR 187 61.7 $ 240,246,234.04 45.6 30 28.3
Total 303 100.0 $ 526,315,789.47 100.0 73 40.4
Distribution of Asset Group One Trade Finance Assetby Participating Bank Mapped Rating
as of the Statistical Cut-Off Date
% of Issuer | Number
Bank Mapped Number % of Issuer Asset Asset of Wgt Days to
Rating of Loans Loans Balance Balance | Obligors Maturity
A+ 40 13.2 $ 43,775,495.85 8.3 7 34.6
A 33 10.9 $ 71,701,899.28 13.6 7 32.2
A- 17 5.6 $ 52,280,618.30 9.9 12 31.1
BBB+ 7 2.3 $ 36,902,366.5P 7.0 4 41.7
BBB 13 4.3 $ 60,908,608.0D0 11.6 5 35.0
BBB- 67 22.1 $ 132,484,908.22 25.2 20 52.8
BB+ 44 14.5 $ 82,835,232.37 15.7 11 40.8
BB 31 10.2 $ 37,979,454.61 7.2 6 41.7
BB- 51 16.8 $ 7,447,206.3[7 1.4 1 23.9
Total 303 100.0 $ 526,315,789.47 100.0 73 40.4
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Distribution of Asset Group One Trade Finance Assetby Obligor Risk Rating
as of the Statistical Cut-Off Date

Obligor Risk Rating % of Issuer | Number
(i.e. Bank Internal Number % of Issuer Asset Asset of Wgt Days to
Credit Score) of Loans Loans Balance Balance Obligors Maturity
8.0 1 0.3 $ 20,000,000.00 3.8 1 2.0
7.6 9 3.0 $ 12,756,761.77 2.4 3 23.5
7.4 30 9.9 $ 30,444,784.32 5.8 3 39.7
7.3 1 0.3 $ 573,949.7p 0.1 1 15.0
7.2 20 6.6 $ 40,723,809.53 7.7 3 38.9
7.1 2 0.7 $ 10,184,717.50 1.9 1 40.2
7.0 1 0.3 $ 466,550.86 0.1 1 30.0
6.9 1 0.3 $ 11,000,000.00 2.1 1 38.0
6.8 9 3.0 $ 9,326,821.34 1.8 1 47.0
6.6 11 3.6 $ 25,174,825.85 4.8 7 36.1
6.5 7 2.3 $ 31,348,373.88 6.0 4 24.1
6.4 1 0.3 $ 1,116,825.60 0.2 1 32.0
6.3 4 1.3 $ 27,083,492.30 5.1 3 10.8
6.1 10 3.3 $ 15,368,075.19 2.9 2 24.2
5.9 37 12.2 $ 23,506,711.22 4.5 4 65.1
5.8 1 0.3 $ 3,341,455.90 0.6 1 66.0
5.7 3 1.0 $ 29,178,243.29 5.5 3 38.6
5.6 16 5.3 $ 39,011,542.95 7.4 4 51.3
5.5 3 1.0 $ 30,026,315.78 5.7 3 41.6
5.4 25 8.3 $ 30,573,660.719 5.8 3 17.2
5.3 2 0.7 $ 15,526,315.78 2.9 2 38.8
5.2 12 4.0 $ 25,073,943.78 4.8 3 71.6
5.1 4 1.3 $ 10,664,610.33 2.0 3 126.2
5.0 3 1.0 $ 9,392,796.19 1.8 2 69.3
4.9 3 1.0 $ 12,108,636.67 2.3 2 25.0
4.8 26 8.6 $ 18,470,892.641 3.5 2 29.7
4.7 1 0.3 $ 3,000,000.00 0.6 1 56.0
4.6 5 1.7 $ 15,811,312.02 3.0 4 81.0
4.5 3 1.0 $ 12,613,157.89 2.4 2 46.3
4.4 51 16.8 $ 7,447,206.37 14 1 23.9
4.2 1 0.3 $ 5,000,000.00 1.0 1 70.0
Total 303 100.0 $ 526,315,789.47 100.0 73 40.4

94




Distribution of Asset Group One Trade Finance Assetby Origination Date
as of the Statistical Cut-Off Date

% of Issuer

Number Issuer Asset Asset Wgt Days to
Origination Year / Month of Loans | % of Loans Balance Balance Maturity
2013/04 7 2.3 $ 10,618,946.99 2.0 48.9
2013/05 15 5.0 $ 17,400,540.87 3.3 21.2
2013/06 15 5.0 $ 68,756,537.63 13.1 58.6
2013/07 18 5.9 $ 30,140,318.49 5.7 52.9
2013/08 42 13.9 $ 98,141,063.81 18.6 23.2
2013/09 84 27.7 $ 100,194,141.45 19.0 28.4
2013/10 122 40.3 $ 201,064,241.p3 38.2 47.8
Total 303 100.0 $ 526,315,789.47 100.0 40.4
Distribution of Asset Group One Trade Finance Assetby Maturity Date
as of the Statistical Cut-Off Date
% of Issuer
Number Asset Wgt Days to
Maturity Year / Month of Loans | % of Loans | Issuer Asset Balanc¢ Balance Maturity
2013/10 17 5.6 $ 60,313,888.29 115 2.3
2013/11 90 29.7 $ 201,882,820.85 38.4 19.1
2013/12 121 39.9 $ 129,828,208.86 24.7 45.9
2014/01 64 211 $ 113,764,803.17 21.6 75.8
2014/02 8 2.6 $ 14,612,088.30 2.8 116.3
2014/03 1 0.3 $ 1,013,980.00 0.2 144.0
2014/04 2 0.7 $ 4,900,000.00 0.9 169.2
Total 303 100.0 $ 526,315,789.47 100.0 40.4
Distribution of Asset Group One Trade Finance Assatby Original Term
as of the Statistical Cut-Off Date
% of Issuer
Number Asset Wgt Days to
Original Term (Days) of Loans | % of Loans | Issuer Asset Balanc¢ Balance Maturity
0 to 29 Days 7 2.3 $ 37,311,304.09 7.1 6.6
30 to 59 Days 81 26.7 $ 114,703,623.09 21.8 17.8
60 to 89 Days 91 30.0 $ 97,146,188.63 18.5 35.3
90 to 119 Days 60 19.8 $ 137,978,912.39 26.2 57.0
120 to 149 Days 20 6.6 $ 20,299,977.20 3.9 47.5
150 to 179 Days 12 4.0 $ 54,699,982.78 104 42.9
180 to 209 Days 18 5.9 $ 36,911,068.55 7.0 48.3
210 to 239 Days 9 3.0 $ 7,351,370.783 1.4 38.0
240 to 269 Days 3 1.0 $ 14,999,382.01 2.8 98.9
270 to 299 Days 1 0.3 $ 1,013,980.00 0.2 144.0
300 to 329 Days 1 0.3 $ 3,900,000.00 0.7 171.0
Total 303 100.0 $ 526,315,789.47 100.0 40.4
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Distribution of Asset Group One Trade Finance Assetby Seasoning
as of the Statistical Cut-Off Date

% of Issuer

Number Asset Wgt Days

Seasoning (Days) of Loans | % of Loans | Issuer Asset Balanceé Balance to Maturity
0 to 29 Days 128 42.2 $ 252,158,582.02 47.9 40.4
30 to 59 Days 78 25.7 $ 49,099,800.66 9.3 46.2
60 to 89 Days 43 14.2 $ 102,531,822.91 19.5 25.3
90 to 119 Days 17 5.6 $ 25,749,558.99 4.9 49.4
120 to 149 Days 15 5.0 $ 68,756,537.63 13.1 58.6
150 to 179 Days 15 5.0 $ 17,400,540.37 3.3 21.2
180 to 209 Days 7 2.3 $ 10,618,946.99 2.0 48.9
Total 303 100.0 $ 526,315,789.47 100.0 40.4

Distribution of Asset Group One Trade Finance Asseatby Remaining Term to Maturity
as of the Statistical Cut-Off Date

% of Issuer
Number Asset Wgt Days to
Remaining Term (Days) of Loans | % of Loans | Issuer Asset Balanc¢ Balance Maturity
0 to 29 Days 96 31.7 $ 226,314,053.08 43.0 12.7
30 to 59 Days 115 38.0 $ 140,711,678.89 26.7 39.2
60 to 89 Days 80 26.4 $ 138,420,791.34 26.3 73.3
90 to 119 Days 8 2.6 $ 5,455,286.16 1.0 104.9
120 to 149 Days 2 0.7 $ 10,513,980.00 2.0 124.1
150 to 179 Days 2 0.7 $ 4,900,000.00 0.9 169.2
Total 303 100.0 $ 526,315,789.4Y 100.0 40.4
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Distribution of Asset Group One Trade Finance Assetby Industry
as of the Statistical Cut-Off Date

Wgt Days
Number % of % of Issuer Number of to
Region Obligor Industry of Loans Loans Issuer Asset Balance | Asset Balance Obligors Maturity
East Asic Business Equipment & 9 3.0 $ 14,965,708.67 2.8 1 25
Services
Financial Intermediaries 1 0.3 $ 10,616,262.40 2.0 1 18
All 10 3.3 $ 25,581,971.07 4.9 2 22
Eastern Financial Intermediaries 3 1.0 $ 29,500,000.00 5.6 3 96
Europe All 3 1.0 $ 29,500,000.00 5.6 3 96
Mexico, Financial Intermediaries 2 0.7 $ 10,000,000.00 1.9 2 62
Central Oil & Gas 1 0.3 $ 8,000,000.00 1.5 1 10
America Stee 1 0.3 $ 10,526,315.78 2.0 1 11
and All 4 1.3 $ 28,526,315.78 54 4 28
Caribbean
Middle East | Financial Intermediaries 4 1.3 $ 1,509,510.35 0.3 3 16
All 4 1.3 $ 1,509,510.35 0.3 3 16
North Food/Drug Retailers 31 10.2 $ 1,923,102.62 0.4 1 65
America Industrial Equipment 7 2.3 $ 10,524,290.39 2.0 1 45
Stee 7 2.3 $ 10,487,252.56 2.0 1 70
All 45 14.9 $ 22,934,645.57 4.4 3 58
North Asia Farming/Agriculture 2 0.7 $ 26,442,899.33 5.0 2 11
Financial Intermediaries 83 27.4 $ 105,034,607.15 20.0 20 40
Qil & Gas 1 0.3 $ 20,000,000.00 3.8 1 30
Surface Transpori 2 0.7 $ 21,052,631.56 4.0 2 25
All 88 29.0 $ 172,530,138.04 32.8 25 32
South Building & Development 1 0.3 $ 5,263,157.89 1.0 1 60
America Financial Intermediaries 13 4.3 $ 63,831,776.19 12.1 10 64
Food Products 2 0.7 $ 18,000,000.00 3.4 2 30
Nonferrous Metals/Materials 1 0.3 $ 5,000,000.00 1.0 1 23
Stee 2 0.7 $ 10,245,404.11 1.9 1 27
All 19 6.3 $ 102,340,338.19 194 15 52
South Asie Financial Intermediaries 4 1.3 $ 7,250,174.91 1.4 3 55
All 4 1.3 $ 7,250,174.91 1.4 3 55
Western Building & Development 36 11.9 $ 24,170,448.12 4.6 3 56
Europe Chemical & Plastics 1 0.3 $ 15,000,000.00 2.9 1 7
Farming/Agriculture 5 1.7 $ 14,341,455.90 2.7 2 56
Food Products 2 0.7 $ 13,000,000.00 2.5 2 48
Food/Drug Retailers 3 1.0 $ 557,292.81 0.1 1 34
Forest Products 1 0.3 $ 10,526,315.78 2.0 1 32
Qil & Gas 2 0.7 $ 30,526,315.78 5.8 2 2
Stee 2 0.7 $ 10,526,315.79 2.0 1 51
Surface Transporl 23 7.6 $ 10,047,345.01 1.9 1 39
Telecommunication: 51 16.8 $ 7,447,206.37 1.4 1 24
All 126 41.6 $ 136,142,695.56 25.9 15 32
Total 303 100.0 $ 526,315,789.47 100.0 73 40
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Asset Group Two

Certain characteristics of the Trade Finance Asssatgnated or acquired by originators from Asset
Group Two, including distribution by product typeguntry of the related Obligor’s location, Fitchucdry
ceiling, booking location, Obligor rating, Oblig&&P rating, Obligor Fitch rating, Obligor Moody’siting,
Obligor risk rating, origination year, maturity yeaeasoning, remaining term and obligor indusimyeach
case, as dhhe Statistical Cut-Off Dateare set forth in the tables below.

as of the Statistical Cut-Off Date

Statistic

Value

Aggregate Issuer Asset Balance

$514,827,018.12

Weighted Average Yield 1.6753
Weighted Average Days to Maturity 46
Fitch Weighted Average Rating Factor (WARF) 5.0592
Unique Number Obligors Citibank 108

Summary Characteristics of Asset Group Two Trade Fiance Assets

Distribution of Asset Group Two Trade Finance Asset by Asset Purchasing Entity
as of the Statistical Cut-Off Date

% of

Asset Issuer Total Trade % of Total
Purchasing | Number of Issuer Asset Asset % Seller Finance Asset TFA

Entity Loans % of Loans Balance Balance Seller Interest Interest Balance Balance
Trade 205 2.9 $ 24,069,317.56 4.7 $ 1599,848.17 4.7 $ 25,669,165.6 47
MAPS 1
Hong Kong
Limited
Trade 6,809 96.8 $483,082,996.58 93.8 $32,109,735.5] 93.8 $515,192,732.1% 93.8
MAPS 1
Ireland
Limited
Trade 19 0.3 $ 7,674,704.0 15 $ 510,125.00 1.5 $ 8,184,829.04 15
MAPS 1
Singapore
Pte Ltd
Total 7,033 100.0 $514,827,018.102  100.0 $34,219,708.69  100.0 $ 549,046,726.81L 100.0

Distribution of Asset Group Two Trade Finance Asset by Product Type
as of the Statistical Cut-Off Date
% of Issuer
Number of % of Issuer Asset Asset Wgt Days to
Product Type Loans Loans Balance Balance Maturity

A/R Financing 5,971 84.9 $ 261,155,124,40 50.7 2 38.
Export Financing 352 5.0 $ 113,440,399(75 22.0 335.
Import Financing 267 3.8 $ 78,756,793.03 15.3 58.6
Loans to FI 443 6.3 $ 61,474,700.p4 11.9 78.6
Total 7,033 100.0 $ 514,827,018.12 100.0 455
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Distribution of Asset Group Two Trade Finance Asset by Country of Exposure
as of the Statistical Cut-Off Date

% of Issuer
Country of Exposure (Fitch Number of Issuer Asset Asset Wgt Days
Country Ceiling) Loans % of Loans Balance Balance to Maturity
United States (AAA) 6,276 89.2 $ 338,151,271{10 65.7 35.0
Brazil (BBB+) 58 0.8 $ 70,697,11349 13.7 58.1
Korea (AA+) 432 6.1 $ 45,882,151.95 8.9 86.1
Hong Kong (AAA) 205 2.9 $ 24,069,317.55 4.7 39.7
China (A+) 11 0.2 $ 15,592,549.00 3.0 56.5
India (BBB-) 32 0.5 $ 12,759,911.05 2.5 915
Singapore (AAA) 19 0.3 $ 7,674,704.00 1.5 67.9
Total 7,033 100.0 $ 514,827,018.12 100.0 45.5
Distribution of Asset Group Two Trade Finance Asset by Fitch Country Ceiling
as of the Statistical Cut-Off Date
% of
Issuer Number | Wgt Days
Number % of Issuer Asset Asset of to
Fitch Country Ceiling of Loans | Loans Balance Balance | Obligors | Maturity
AAA 6,500 92.4 $ 369,895,292.64 71.8 68 36.0
AA+ 432 6.1 $ 45,882,151.95 8.9 8 86.1
A+ 11 0.2 $ 15,592,549.0D 3.0 3 56.5
BBB+ 58 0.8 $ 70,697,113.49 13.7 15 58.1
BBB- 32 0.5 $ 12,759,911.06 25 14 915
Total 7,033 100.0 $ 514,827,018.12 100.0 108 45.5
Distribution of Asset Group Two Trade Finance Asset by Booking Location
as of the Statistical Cut-Off Date
% of
Issuer
Number % of Issuer Asset Asset Wgt Days to
Booking Location of Loans Loans Balance Balance Maturity
United States 6,777 96.4 $ 470,323,085.5391.4 44.2
Hong Kong 205 2.9 $ 24,069,317.55 4.7 39.7
Bahamas 32 0.5 $ 12,759,91105 2.5 91.5
Singapore 19 0.3 $ 7,674,704.00 1.5 67.9
Total 7,033 100.0 $ 514,827,018.12 100.0 45.5
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Distribution of Asset Group Two Trade Finance Asset by Obligor Rating
as of the Statistical Cut-Off Date

% of
Issuer | Number | Wgt Days
Number of % of Issuer Asset Asset of to
Obligor Rating Loans Loans Balance Balance | Obligors | Maturity
Non Publicly Rated Obligor 1,247 17.7 $ 192,828,971 37.5 56 48.9
Publicly Rated Obligor 5,786 82.3 $ 321,998,445.21 62.5 52 43.5
Total 7,033 100.0 $ 514,827,018.12 100.0 108 45.5
Distribution of Asset Group Two Trade Finance Asset by Obligor S&P Rating
as of the Statistical Cut-Off Date
% of
Issuer Number
Number Issuer Asset Asset of Wgt Days
Obligor S&P Rating | of Loans | % of Loans Balance Balance | Obligors | to Maturity
AA 396 5.6 $ 19,068,013.54 3.7 1 39.1
AA- 4 0.1 $ 1,460,321.06 0.3 3 22.6
A+ 121 1.7 $ 13,958,678.74 2.7 3 58.3
A 4,001 56.9 $122,839,972.46 23.9 16 41.5
A- 197 2.8 $ 30,434,943.54 5.9 4 39.5
BBB+ 71 1.0 $ 25,701,780.81 5.0 4 115
BBB 532 7.6 $ 26,526,120.01 5.2 6 49.9
BBB- 29 0.4 $ 15,788,975.96 3.1 6 29.2
BB+ 118 1.7 $ 12,663,261.76 2.5 2 64.3
BB 1 0.0 $ 6,047,999.3P 1.2 1 25.0
NR 1,563 22.2 $ 240,336,950.87 46.7 62 52.0
Total 7,033 100.0 $514,827,018.12 100.0 108 45.5
Distribution of Asset Group Two Trade Finance Asset by Obligor Fitch Rating
as of the Statistical Cut-Off Date
% of
Issuer Number
Obligor Fitch Number of % of Issuer Asset Asset of Wgt Days
Rating Loans Loans Balance Balance | Obligors | to Maturity
AA 396 5.6 $ 19,068,013.54 3.7 1 39.1
AA- 104 15 $ 17,708,214.2p 3.4 2 88.7
A+ 5 0.1 $ 9,367,562.29 1.8 2 30.8
A 2,981 42.4 $ 84,653,114.59 16.4 9 33.6
A- 814 11.6 $ 38,907,33243 7.6 6 39.5
BBB+ 6 0.1 $ 204,117.26 0.0 1 40.0
BBB 42 0.6 $ 9,903817.32 1.9 4 75.7
BBB- 14 0.2 $ 13,697,797.38 2.7 4 30.4
BB+ 10 0.1 $ 13,756,815.40 2.7 3 55.3
NR 2,661 37.8 $ 307,560,233.69 59.7 76 47.2
Total 7,033 100.0 $ 514,827,018.12  100.0 108 45.5
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Distribution of Asset Group Two Trade Finance Asset by Obligor Moody’s Rating
as of the Statistical Cut-Off Date

% of
Issuer Number
Obligor Moody’s Number Issuer Asset Asset of Wgt Days to
Rating of Loans | % of Loans Balance Balance Obligors Maturity

Aa3 104 15 $ 17,708,214.22 3.4 2 88.7
Al 325 4.6 $ 25,694,544.47 5.0 4 80.0
A3 113 1.6 $ 12,040,724.48 2.3 1 21.9
Baa2 1 0.0 $ 827,968.49 0.2 1 179.0
Baa3 17 0.2 $ 14,009,681.19 2.7 3 37.5
Bal 9 0.1 $ 18,176,834.45 3.5 3 38.5
NR 6,464 91.9 $ 426,369,050.81 82.8 94 42.6
Total 7,033 100.0 $ 514,827,018.12 100.0 108 45.5

Distribution of Asset Group Two Trade Finance Asset by Participating Bank Mapped Rating
as of the Statistical Cut-Off Date

% of Issuer
Bank Mapped Number % of Issuer Asset Asset Number of | Wgt Days to

Rating of Loans Loans Balance Balance Obligors Maturity
AA+ 2 0.0 $ 985,126.38 0.2 1 52.6
AA 396 5.6 $ 19,068,013.5¢4 3.7 1 39.1
AA- 6 0.1 $ 9,440,533.48 1.8 3 30.6
A+ 7 0.1 $ 10,869,887.2b 2.1 3 31.2
A 2,606 37.1 $110,438,259.32 215 13 40.6
A- 2,061 29.3 $ 78,675,475.09 153 16 52.8
BBB+ 453 6.4 $ 49,781,516.84 9.7 15 35.6
BBB 990 14.1 $ 96,989,697.97 18.8 18 47.1
BBB- 168 2.4 $ 51,716,521.28 10.0 15 49.5
BB+ 140 2.0 $ 42,746,419.34 8.3 11 55.1
BB 196 2.8 $ 38,272,629.49 7.4 9 38.4
BB- 8 0.1 $ 5,842,938.20 1.1 3 108.1
Total 7,033 100.0 $514,827,018.12 100.0 108 45.5
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Distribution of Asset Group Two Trade Finance Asset by Obligor Risk Rating
as of the Statistical Cut-Off Date

Obligor Risk % of
Rating (i.e. Bank Issuer
Internal Credit Number % of Issuer Asset Asset Number of | Wgt Days to
Score) of Loans Loans Balance Balance Obligors Maturity
2+ 2 0.0 $ 985,126.38 0.2 1 52.6
2 396 5.6 $ 19,068,013.54 3.7 1 39.1
2- 6 0.1 $ 9,440,533.43 1.8 3 30.6
3+ 7 0.1 $ 10,869,887.25 2.1 3 31.2
3 2,606 37.1 $ 110,438,259.32 21.5 13 40.6
3- 2,061 29.3 $ 78,675,475.09 15.3 16 52.8
4+ 453 6.4 $ 49,781,516.84 9.7 15 35.6
4 990 14.1 $ 96,989,697.97 18.8 18 47.1
4- 168 2.4 $ 51,716,521.28 10.0 15 49.5
5+ 140 2.0 $ 42,746,419.34 8.3 11 55.1
5 196 2.8 $ 38,272,629.49 7.4 9 38.4
5- 8 0.1 $ 584293820 1.1 3 108.1
Total 7,033 100.0 $ 514,827,018.12  100.0 108 45.5
Distribution of Asset Group Two Trade Finance Asset by Origination Date
as of the Statistical Cut-Off Date
% of Issuer
Number of % of Issuer Asset Asset Wgt Days to
Origination Year / Month Loans Loans Balance Balance Maturity
2012/11 1 0.0 $ 6,047,999.39 1.2 25.0
2012/12 5 0.1 $ 12,462,692.96 2.4 16.2
2013/01 7 0.1 $ 4,642,679.09 0.9 68.9
2013/02 5 0.1 $ 5,945,042.00 1.2 100.7
2013/03 4 0.1 $ 7,415,483.93 14 26.7
2013/04 8 0.1 $ 12,656,049.02 2.5 100.2
2013/05 15 0.2 $ 3,455,507.48 0.7 16.0
2013/06 42 0.6 $ 14,128,349.48 2.7 42.0
2013/07 212 3.0 $ 31,587,502.71 6.1 65.8
2013/08 1,647 234 $ 81,026,036.30 15.7 33.6
2013/09 2,786 39.6 $ 197,552,969)93 38.4 34.3
2013/10 2,301 32.7 $ 137,906,705)83 26.8 61.4
Total 7,033 100.0 $ 514,827,018.12 100.0 45.5
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Distribution of Asset Group Two Trade Finance Asset by Maturity Date
as of the Statistical Cut-Off Date

% of Issuer

Number of % of Issuer Asset Asset Wgt Days to
Maturity Year / Month Loans Loans Balance Balance Maturity
2013/11 3,526 50.1 $ 238,413,012,39 46.3 18.5
2013/12 2,481 35.3 $ 154,084,561,98 29.9 46.5
2014/01 768 10.9 $ 71,127,106.88 13.8 77.0
2014/02 177 2.5 $ 32,221,610.98 6.3 104.9
2014/03 47 0.7 $ 9,429,512.04 1.8 144.9
2014/04 34 0.5 $ 9,551,213.85 1.9 169.2
Total 7,033 100.0 $ 514,827,018.12 100.0 45.5
Distribution of Asset Group Two Trade Finance Asset by Original Term
as of the Statistical Cut-Off Date
% of Issuer
Number of % of Issuer Asset Asset Wgt Days to
Original Term (Days) Loans Loans Balance Balance Maturity
0 to 29 Days 34 0.5 $ 2,255,775.41 0.4 15.7
30 to 59 Days 1,665 23.7 $ 133,918,73884 26.0 24.6
60 to 89 Days 3,730 53.0 $ 170,622,297.72 33.1 35.5
90 to 119 Days 1,093 15.5 $ 69,673,987,68 135 56.3
120 to 149 Days 237 34 $ 19,294,468(22 3.7 68.2
150 to 179 Days 82 1.2 $ 24,269,524|65 4.7 83.1
180 to 209 Days 161 2.3 $ 44,794,310{71 8.7 87.2
210 to 239 Days 2 0.0 $ 4,459,106/11 0.9 26.5
240 to 269 Days 4 0.1 $ 8,178,274[71 1.6 30.4
330 to 359 Days 9 0.1 $ 23,269,820{95 4.5 65.1
360 to 389 Days 16 0.2 $ 14,090,713]12 2.7 71.2
Total 7,033 100.0 $ 514,827,018.12 100.0 45.5
Distribution of Asset Group Two Trade Finance Asset by Seasoning
as of the Statistical Cut-Off Date
% of Issuer
Number of % of Issuer Asset Asset Wgt Days to
Seasoning (Days) Loans Loans Balance Balance Maturity
0 to 29 Days 2,431 34.6 $ 156,720,539/43 30.4 58.2
30 to 59 Days 2,774 394 $ 185,293,026.02 36.0 33.9
60 to 89 Days 1,565 22.3 $ 76,326,830{34 14.8 34.4
90 to 119 Days 176 25 $ 29,732,818{98 5.8 68.0
120 to 149 Days 42 0.6 $ 14,128,349{48 2.7 42.0
150 to 179 Days 15 0.2 $ 3,455,507/48 0.7 16.0
180 to 209 Days 8 0.1 $ 12,656,049/02 2.5 100.2
210 to 239 Days 4 0.1 $ 7,415,483.93 1.4 26.7
240 to 269 Days 5 0.1 $ 5,945,042,00 1.2 100.7
270 to 299 Days 7 0.1 $ 4,642,679/09 0.9 68.9
300 to 329 Days 5 0.1 $ 12,462,692/96 2.4 16.2
330 to 359 Days 1 0.0 $ 6,047,999,39 1.2 25.0
Total 7,033 100.0 $ 514,827,018.12 100.0 45.5
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Distribution of Asset Group Two Trade Finance Asset by Remaining Term to Maturity
as of the Statistical Cut-Off Date

% of Issuer
Number of % of Issuer Asset Asset Wgt Days to
Remaining Term (Days) Loans Loans Balance Balance Maturity

0 to 29 Days 3,214 45.7 $ 212,140,415,35 41.2 16.9
30 to 59 Days 2,598 36.9 $ 167,900,461.36 32.6 0 43.
60 to 89 Days 890 12.7 $ 77,524,760/90 15.1 73.4
90 to 119 Days 239 3.4 $ 36,971,241/64 7.2 102.2
120 to 149 Days 50 0.7 $ 9,987,810J17 1.9 141.5
150 to 179 Days 42 0.6 $ 10,302,328/69 2.0 167.9
Total 7,033 100.0 $ 514,827,018.12 100.0 45.5
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Distribution of Asset Group Two Trade Finance Asset by Industry

as of the Statistical Cut-Off Date

% of Issuer

Number of % of Asset Number of | Wgt Days to
Region Obligor Industry Loans Loans Issuer Asset Balance| Balance Obligors Maturity
East Asie Business Equipment & 1 0.0 $ 238,439.33 0.0 1 80
Services
Cable & Satellite Televisior 1 0.0 $ 162,689.31 0.0 1 25
Conglomerate: 17 0.2 $ 7,273,575.36 1.4 1 68
Financial Intermediaries 432 6.1 $ 45,882,151.9p 8.9 8 86
All 451 6.4 $ 53,556,855.94 10.4 11 84
North Aerospace & Defens 25 0.4 $ 12,854,406.05 2.5 2 32
America Air Transport 1,632 23.2 $ 35,440,463.41 6.9 3 25
Automotive 56 0.8 $ 14,102,088.60 2.7 2 11
Building & Development 1 0.0 $ 19,847.04 0.0 1 8
Cable & Satellite Televisior 9 0.1 $ 13,540,921.98 2.6 3 13
Chemicals & Plastict 124 1.8 $ 10,308,679.39 2.0 7 53
Conglomerate: 2 0.0 $ 985,126.3§ 0.2 1 53
Cosmetic/Toiletries 1 0.0 $ 72,971.14 0.0 1 9
Drugs 6 0.1 $ 9,064,021.71 1.8 2 29
Farming/Agriculture 364 5.2 $ 52,714,072.70 10.2 9 38
Forest Product: 789 11.2 $ 45,118,641.04 8.8 6 44
Health Care 33 0.5 $ 1,992,847.1 04 1 28
Industrial Equipment 2,425 345 $ 69,424,802.32 13.5 8 43
Nonferrous Metals/Materials 11 0.2 $ 1,315,959.2 0.3 2 18
Qil & Gas 8 0.1 $ 6,763,456.32 1.3 3 23
Rail Industries 122 1.7 $ 1,117,379.36 0.2 1 29
Retailers (Except Food & 555 7.9 $ 51,274,862.71 10.0 9 36
Drug)
Telecommunication: 113 1.6 $ 12,040,724.48 2.3 1 22
All 6,276 89.2 $ 338,151,271.10 65.7 62 35
North Asia Conglomerate: 1 0.0 $ 6,556,414.84 1.3 1 11
Financial Intermediaries 11 0.2 $ 15,592,549.00 3.0 3 57
Nonferrous Metals/Materials 6 0.1 $ 4,821,082.54 0.9 1 99
Retailers (Except Food & 198 2.8 $ 12,691,820.1p 25 1 32
Drug)
All 216 3.1 $ 39,661,866.54 7.7 6 46
South Chemicals & Plastict 21 0.3 $ 14,531,205.92 2.8 3 31
America Conglomerate: 8 0.1 $ 20,988,345.4% 4.1 3 69
Farming/Agriculture 10 0.1 $ 1,122,651.6 0.2 1 89
Financial Intermediaries 17 0.2 $ 27,742,960.28 54 6 52
Nonferrous Metals/Materials 1 0.0 $ 725,759.93 0.1 1 149
Rail Industries 1 0.0 $ 5,586,190.39 1.1 1 98
All 58 0.8 $ 70,697,113.49 13.7 15 58
South Asie Automotive 16 0.2 $ 7,474,668.0 15 4 112
Cable & Satellite Televisior 1 0.0 $ 193,887.17 0.0 1 25
Chemicals & Plastic: 1 0.0 $ 651,121.05 0.1 1 57
Drugs 1 0.0 $ 253,206.36 0.0 1 25
Forest Products 2 0.0 $ 363,290.04 0.1 1 45
Industrial Equipment 10 0.1 $ 3,601,605.9 0.7 5 72
Nonferrous Metals/Materials 1 0.0 $ 222,132.39 0.0 1 22
All 32 0.5 $ 12,759,911.05 25 14 92
Total 7,033 100.0 $ 514,827,018.12 100.0 108 46
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Aggregate Trade Finance Asset Characteristics

Certain characteristics of the Trade Finance Asbethe statistical pool in the aggregate for both
Asset Groups, including Obligor concentrationsstrilbution by product type, country of the relat@bligor’s
location, Fitch country ceiling, booking locatio®bligor rating, Obligor S&P rating, Obligor Fitclating,
Obligor Moody'’s rating, origination year, maturifyear, seasoning, remaining term and obligor ingusitr
each case, as tie Statistical Cut-Off Dateare set forth in the tables below.

Summary Characteristics of the Trade Finance Assets
as of the Statistical Cut-Off Date

Statistic Value

Aggregate Issuer Asset Balance $1,041,142,80[7.59

Weighted Average Yield 1.7042

Weighted Average Days to Maturity 43

Fitch Weighted Average Rating Factor (WARF 6.3482

IN—

Unique Number Obligors 175

Top Ten Obligors Trade Finance Assets
as of the Statistical Cut-Off Date

% of
Issuer Fitch
Top 10 Number % of Issuer Asset Asset Rating Country
Obligor IDs of Loans | Loans Balance Balance M/FIS S&P Industry Ceiling
TM00494 1 0.0 $ 20,000,000.00 1.9 NR/NR/NR | Oil & Gas AAA
TM00692 1 0.0 $ 20,000,000.00 1.9 A1/NR/A | Oil & Gas AAA
T™M00417 396 5.4 $ 19,068,013.54 1.8 NR/AA/AA | Retailers (Except Food & AAA
Drug)
TM00324 272 3.7 $ 19,067,968.63 1.8 NR/A/A Forest Products AAA
TM00018 289 3.9 $ 19,067,525.94 1.8 NR/NR/A | Industrial EQuipment AAA
TM00248 400 5.5 $ 18,311,141.648 1.8 NR/A/A Air Transport AAA
TMO0071 298 4.1 $ 18,302,140.35 1.8 A1/NR/NR | Financial Intermediaries AA+
TM00594 1,224 16.7 $ 16,776,308.54 1.6 NR/A/A Air Transport AAA
TM00998 1 0.0 $ 15,000,000.00 1.4 NR/NR/NR | Farming/Agriculture AAA
TM01182 1 0.0 $ 15,000,000.00 1.4 NR/NR/NR | Chemicals & Plastics AAA
Total 2,883 39.3 $ 180,593,098.68 17.2
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Distribution of Trade Finance Assets by Asset Purchising Entity
as of the Statistical Cut-Off Date

% of % of
Asset Issuer % Total Trade Total
Purchasing Number of % of Issuer Asset Asset Seller Finance Asset TFA
Entity Loans Loans Balance Balance Seller Interest Interest Balance Balance
Trade MAPS 1 205 2.8 $ 24,069,317.5p 2.3 $ 1,599,848[12 0.3 25,669,165.66 1.6
Hong Kong
Limited
Trade MAPS 1 6,809 92.8 $ 483,082,996.58 46.4 $ 32,109,735.55.7 $ 515,192,732.1% 32.0
Ireland Limited
Trade MAPS 1 19 0.3 $ 7,674,704.0 0.7 $  510,12500 0.1 $ 848R9.00 0.5
Singapore Pte
Ltd
Trade MAPS 3 15 0.2 $ 79,815,644.1Y 7.7 $152,711,67917 269 $ 232,527,323.34 145
Hong Kong
Limited
Trade MAPS 3 288 3.9 $ 446,500,145.3D 429 $380,136,533.01 .0 67 | $ 826,636,678.31 51.4
Ireland Limited
Total 7,336 100.0 $ 1,041,142,807.99 100. $567,00/8392] 100.0 $1,608,210,728.46  100.0
Distribution of Trade Finance Assets by Product Tye
as of the Statistical Cut-Off Date
Number of Issuer Asset % of Issuer Wgt Days to
Product Type Loans % of Loans Balance Asset Balance Maturity
A/R Financing 6,139 83.7 $ 411,741,027)53 39.5 6 36.
Export Financing 476 6.5 $ 399,364,397/01 38.4 543.
Import Financing 278 3.8 $ 168,562,682/11 16.2 943.
Loans to FI 443 6.0 $ 61,474,700.p4 5.9 78.6
Total 7,336 100.0 $ 1,041,142,807.p9 100.0 42.9
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Distribution of Trade Finance Assets by Country Exmsure
as of the Statistical Cut-Off Date

% of
Issuer Wgt Days
Country of Exposure (Fitch Number of | % of Issuer Asset Asset to
Country Ceiling) Loans Loans Balance Balance Maturity
United States (AAA) 6,321 86.2 $ 361,085,916|67 34.7 36.5
Brazil (BBB+) 73 1.0 $ 139,037,451.48 13.4 60.0
Hong Kong (AAA) 221 3.0 $ 104,464,015.07 10.0 27.7
China (A+) 82 1.1 $ 99,956,395.88 9.6 42.6
Korea (AA+) 432 5.9 $ 45,882,151.95 4.4 86.1
Singapore (AAA) 29 0.4 $ 33,256,675.07 3.2 32.5
Chile (AA+) 3 0.0 $ 29,000,000.00 2.8 32.8
Italy (AAA) 3 0.0 $ 23,526,315.78 2.3 27.6
India (BBB-) 36 0.5 $ 20,010,085.96 1.9 78.4
Great Brittan (AAA) 1 0.0 $ 20,000,000.00 1.9 2.0
Russian Federation (BBB+) 2 0.0 $ 20,000,000.00 1.9 83.6
Mexico (A) 2 0.0 $ 18,526,315.78 1.8 10.6
Switzerland (AAA) 36 0.5 $ 17,178,581.60 1.6 46.0
Netherlands (AAA) 1 0.0 $ 15,000,000.00 1.4 7.0
Spain (AAA) 26 0.4 $ 12,812,348.81 1.2 45.3
Germany (AAA) 4 0.1 $ 11,000,000.00 1.1 52.5
Luxembourg (AAA) 2 0.0 $ 10,526,315.49 1.0 50.9
Austria (AAA) 1 0.0 $ 10,526,315.78 1.0 32.0
Turkey (BBB-) 1 0.0 $ 9,500,000.00 0.9 122.0
France (AAA) 1 0.0 $ 8,125,611.73 0.8 74.0
Macao (A+) 1 0.0 $ 7,771,593.64 0.7 35.0
Finland (AAA) 51 0.7 $ 7,447,206.37 0.7 23.9
Costa Rica (BBB-) 1 0.0 $ 5,000,000.p0 0.5 70.0
Panama (A) 1 0.0 $ 5,000,000.00 0.5 53.0
Peru (BBB+) 1 0.0 $ 5,000,000.00 0.5 23.0
United Arab Emirates (AA+) 4 0.1 $ 1,509,51035 0.1 15.7
Total 7,336 100.0 $ 1,041,142,807.59100.0 42.9
Distribution of Trade Finance Assets by Fitch County Ceiling
as of the Statistical Cut-Off Date
% of
Issuer Number Wgt
Number of % of Issuer Asset Asset of Days to
Fitch Country Ceiling Loans Loans Balance Balance | Obligors | Maturity
AAA 6,697 91.3 $ 634,949,302.36 61.0 97 33.9
AA+ 439 6.0 $ 76,391,662.30 7.3 14 64.5
A+ 83 11 $ 107,727,989.52 10.3 16 42.1
A 3 0.0 $ 23,526,315.78 2.3 3 19.6
BBB+ 76 1.0 $ 164,037,451.68 15.8 26 61.8
BBB- 38 0.5 $ 34,510,085.96 3.3 19 89.2
Total 7,336 100.0 $ 1,041,142,807.59100.0 175 42.9
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Distribution of Trade Finance Assets by Booking Loation
as of the Statistical Cut-Off Date

% of Issuer Wt
Number % of Asset Days to
Booking Location of Loans Loans Issuer Asset Balance  Balance Maturity
United States 6,777 92.4 $ 470,323,085.p3 45.2 2 44
United Kingdom 46 0.6 $ 269,595,503.44 25.9 45.%
Hong Kong 311 4.2 $ 230,941,111.92 22.2 32.6
Spain 151 2.1 $  49,848,491.6p 4.8 48.3
Bahamas 32 0.4 $ 12,759,911.05 1.2 91.5
Singapore 19 0.3 $ 7,674,704.00 0.7 67.9
Total 7,336 100.0 $ 1,041,142,807.59 100.0 42.9
Distribution of Trade Finance Assets by Obligor Raing
as of the Statistical Cut-Off Date
% of
Issuer | Number | Wgt Days
Number % of Issuer Asset Asset of to
Obligor Rating of Loans Loans Balance Balance | Obligors | Maturity
Non Publicly Rated Obligor 1,429 19.5 $ 415,718,88 39.9 81 37.6
Publicly Rated Obligor 5,907 80.5 $ 625,425,919.0460.1 94 46.4
Total 7,336 100 $ 1,041,142,807.59 10( 175 42.9
Distribution of Trade Finance Assets by Obligor S&PRating
as of the Statistical Cut-Off Date
% of
Issuer
Number % of Issuer Asset Asset Number of | Wgt Days
Obligor S&P Rating | of Loans Loans Balance Balance Obligors | to Maturity
AA 396 5.4 $ 19,068,013.54 1.8 1 39.1
AA- 5 0.1 $ 2,034,270.82 0.2 4 20.5
A+ 128 1.7 $ 15,520,124.76 1.5 4 57.2
A 4,047 55.2 $ 195,887,225.40 18.8 24 38.0
A- 204 2.8 $ 40,218,151.06 3.9 5 47.1
BBB+ 88 1.2 $ 62,156,427.88 6.0 8 30.5
BBB 535 7.3 $ 52,526,120.01 5.0 9 63.6
BBB- 38 0.5 $ 42919,796.52 4.1 11 63.5
BB+ 126 1.7 $ 58,887,427.98 5.7 7 61.0
BB 6 0.1 $ 35,924,315.1f 3.5 4 29.0
NR 1,763 24.0 $ 516,000,934.47 49.6 98 40.8
Total 7,336 100.0 $1,041,142,807.59 100.0 175 42.9
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Distribution of Trade Finance Assets by Obligor Fith Rating
as of the Statistical Cut-Off Date

% of
Issuer
Obligor Fitch Number % of Issuer Asset Asset Number of | Wgt Days
Rating of Loans Loans Balance Balance Obligors to Maturity
AA 396 5.4 $ 19,068,013.54 1.8 1 39.1
AA- 104 1.4 $ 17,708,214.2P 1.7 2 88.7
A+ 8 0.1 $ 10,474,706.1P 1.0 4 29.5
A 3,039 41.4 $ 148,578,470.21 14.3 17 35.9
A- 814 11.1 $ 38,907,332.43 3.7 6 39.5
BBB+ 7 0.1 $ 5,204,117.2p 0.5 2 52.5
BBB 59 0.8 $ 74,628,965.15 7.2 12 75.7
BBB- 19 0.3 $ 26,225,640.27 25 7 68.3
BB+ 28 0.4 $ 78,404,598.00 7.5 12 44.6
BB- 2 0.0 $ 13,526,315.78 1.3 2 31.9
B+ 1 0.0 $ 5,263,157.8p 0.5 1 60.0
NR 2,859 39.0 $ 603,153,276.72 57.9 109 38.5
Total 7,336 100.0 $1,041,142,807.59 100.0 175 942,
Distribution of Trade Finance Assets by Obligor Moaly’'s Rating
as of the Statistical Cut-Off Date
% of
Issuer
Obligor Moody’s Number % of Issuer Asset Asset Number of | Wgt Days
Rating of Loans Loans Balance Balance Obligors to Maturity
Aa3 114 1.6 $ 30,028,327.50 2.9 5 68.7
Al 369 5.0 $ 87,546,481.66 8.4 10 47.6
A3 122 1.7 $ 33,019,247.75 3.2 4 35.8
Baal 8 0.1 $ 32,140,592.97 3.1 4 55.1
Baa2 11 0.1 $ 61,438,82881 5.9 9 86.0
Baa3 37 0.5 $ 39,167,363.10 3.8 9 42.9
Bal 16 0.2 $ 58,273,13545 5.6 5 43.7
Ba2 4 0.1 $ 12,037,229.11 1.2 3 26.2
Ba3 4 0.1 $ 20,876,315.18 2.0 3 33.5
NR 6,651 90.7 $ 666,615,284.85 64.0 123 374
Total 7,336 100.0 $1,041,142,807.69 100.0 175 42.9
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Distribution of Trade Finance Assets by Participathg Bank Mapped Rating
as of the Statistical Cut-Off Date

% of
Issuer
Bank Mapped Number % of Issuer Asset Asset Number of | Wgt Days to
Rating of Loans Loans Balance Balance Obligors Maturity
AA+ 2 0.0 $ 985,126.38 0.1 1 52.6
AA 396 5.4 $ 19,068,013.54 1.8 1 39.1
AA- 6 0.1 $ 9,440,533.43 0.9 3 30.6
A+ 47 0.6 $ 54,645,383.10 5.2 10 33.9
A 2,639 36.0 $ 182,140,158.85 17.5 20 37.3
A- 2,074 28.3 $ 121,345,635.60 11.7 25 43.4
BBB+ 460 6.3 $ 86,683,883.36 8.3 19 38.2
BBB 1,003 13.7 $ 157,898,305.97 15.2 23 42.4
BBB- 234 3.2 $ 180,995,620.29 17.4 33 48.5
BB+ 186 2.5 $ 124,483,938.11 12.0 21 48.5
BB 228 3.1 $ 85,252,084.10 8.2 15 38.0
BB- 61 0.8 $ 18,204,124.57 1.7 4 89.1
Total 7,336 100.0 $1,041,142,807.59 100.0 175 42.9
Distribution of Trade Finance Assets by OriginationDate
as of the Statistical Cut-Off Date
% of Issuer
Origination Year / Number of Asset Wgt Days to
Month Loans % of Loans | Issuer Asset Balance Balance Maturity
2012/11 1 0.0 $ 6,047,999.39 0.6 25.0
2012/12 5 0.1 $ 12,462,692.96 1.2 16.2
2013/01 7 0.1 $ 4,642,679.09 0.4 68.9
2013/02 5 0.1 $ 5,945,042.00 0.6 100.7
2013/03 4 0.1 $ 7,415,483.93 0.7 26.7
2013/04 15 0.2 $ 23,274,996.01 2.2 76.8
2013/05 30 0.4 $ 20,856,047.85 2.0 20.3
2013/06 57 0.8 $ 82,884,887.11 8.0 55.8
2013/07 230 3.1 $ 61,727,821.20 5.9 59.5
2013/08 1,689 23.0 $ 179,167,099/61 17.2 27.9
2013/09 2,870 39.1 $ 297,747,11138 28.6 32.3
2013/10 2,423 33.0 $ 338,970,947)06 32.6 53.3
Total 7,336 100.0 $ 1,041,142,807.p9 100.0 42.9
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Distribution of Trade Finance Assets by Maturity Dae
as of the Statistical Cut-Off Date

Maturity Year / Number of % of Issuer Wgt Days to
Month Loans % of Loans | Issuer Asset Balance Asset Balance Maturity

2013/10 17 0.2 $ 60,313,888.29 5.8 2.3
2013/11 3,616 49.3 $ 440,295,83324 42.3 18.8
2013/12 2,602 35.5 $ 283,912,770/84 27.3 46.3
2014/01 832 11.3 $ 184,891,910.05 17.8 76.3
2014/02 185 2.5 $ 46,833,699.28 4.5 108.5
2014/03 48 0.7 $ 10,443,492.04 1.0 144.8
2014/04 36 0.5 $ 14,451,213.85 1.4 169.2
Total 7,336 100.0 $ 1,041,142,807.p9 100.0 42.9

Distribution of Trade Finance Assets by Original Tem
as of the Statistical Cut-Off Date

% of
Issuer
Number of % of Asset Wgt Days to
Original Term (Days) Loans Loans Issuer Asset Balance| Balance Maturity

0 to 29 Days 41 0.6 $ 39,567,079.50 3.8 7.2
30 to 59 Days 1,746 23.8 $  248,622,361.93 23.9 5 21.
60 to 89 Days 3,821 52.1 $ 267,768,486.35 25.7 4 35.
90 to 119 Days 1,153 15.7 $ 207,652,900.07 19.9 .8 56
120 to 149 Days 257 3.5 $ 39,594,445\42 3.8 57.6
150 to 179 Days 94 1.3 $ 78,969,50743 7.9 55.2
180 to 209 Days 179 2.4 $ 81,705,379}26 7.8 69.6
210 to 239 Days 11 0.1 $ 11,810,476|84 1. 33.6
240 to 269 Days 7 0.1 $ 23,177,656/72 2.2 74.7
270 to 299 Days 1 0.0 $ 1,013,980.00 0.1 144.0
300 to 329 Days 1 0.0 $ 3,900,000.00 0.4 171.0
330 to 359 Days 9 0.1 $ 23,269,820/95 2.2 65.1
360 to 366 Days 16 0.2 $ 14,090,713}12 1.4 712
Total 7,336 100.0 $ 1,041,142,807.p9 100.0 42.9
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Distribution of Trade Finance Assets by Seasoning
as of the Statistical Cut-Off Date

% of
Issuer
Number of % of Asset Wgt Days to
Seasoning (Days) Loans Loans Issuer Asset Balance Balance Maturity
0 to 29 Days 2,559 34.9 $ 408,879,121|45 393 47.2
30 to 59 Days 2,852 38.9 $ 234,392,826.68 22)5 5 36.
60 to 89 Days 1,608 21.9 $ 178,858,653.15 17)2 2 29.
90 to 119 Days 193 2.6 $ 55,482,377|97 5.8 59.4
120 to 149 Days 57 0.8 $ 82,884,887|11 8.0 55.8
150 to 179 Days 30 0.4 $ 20,856,047|85 2.0 20.3
180 to 209 Days 15 0.2 $ 23,274,996|01 2. 76.8
210 to 239 Days 4 0.1 $ 7,415,483,93 0.7 26.7
240 to 269 Days 5 0.1 $ 5,945,042,00 0.6 100.7
270 to 299 Days 7 0.1 $ 4,642,679)09 0.4 68.9
300 to 329 Days 5 0.1 $ 12,462,692/96 1.2 16.2
330 to 359 Days 1 0.0 $ 6,047,999.39 0.6 25.0
Total 7,336 100.0 $ 1,041,142,807.59 100.0 42.9
Distribution of Trade Finance Assets by Remaining &rm to Maturity
as of the Statistical Cut-Off Date
% of
Issuer
Number of % of Asset Wgt Days to
Remaining Term (Days) Loans Loans Issuer Asset Balance Balance Maturity

0 to 29 Days 3,310 45.1 $ 438,454,46843 42.1 14.8
30 to 59 Days 2,713 37 $ 308,612,140(25 29.6 41.3
60 to 89 Days 970 13.2 $ 215,945,552|24 20.7, 73.4
90 to 119 Days 247 3.4 $  42,426,527{80 4.1 102.6
120 to 149 Days 52 0.7 $ 20,501,790{17 2.0 132.6
150 to 179 Days 44 0.6 $ 15,202,328|69 15 168.3
Total 7,336 100 $ 1,041,142,807.p9 100 42.9
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Distribution of Trade Finance Assets by Industry
as of the Statistical Cut-Off Date

Number Number Wgt Days
of % of % of Issuer Asset of to
Region Obligor Industry Loans Loans Issuer Asset Balance Balance Obligors Maturity
East Asie Business & Equipment 10 0.1 $ 15,204,148.00 15 2 25
Services
Cable & Satellite Televisior 1 0.0 $ 162,689.31 0.0 1 25
Conglomerate: 17 0.2 $ 7,273,575.36 0.7 1 68
Financial Intermediaries 433 5.9 $ 56,498,414.35 54 9 73
All 461 6.3 $ 79,138,827.01 7.6 13 64
Eastern Financial Intermediaries 3 0.0 $ 29,500,000.00 2.8 3 96
Europe All 3 0.0 $ 29,500,000.00 2.8 3 96
Mexico, Financial Intermediaries 2 0.0 $ 10,000,000.00 1.0 2 62
Central Qil & Gas 1 0.0 $ 8,000,000.00 0.8 1 10
America Stee 1 0.0 $ 10,526,315.78 1.0 1 11
and 4 0.1 $ 28,526,315.78 2.7 4 28
Caribbean | All
Middle Financial Intermediaries 4 0.1 $ 1,509,510.35 0.1 3 16
East All 4 0.1 $ 1,509,510.35 0.1 3 16
North Aerospace & Defens 25 0.3 $  12,854,406.05 1.2 2 32
America Air Transport 1,632 22.2 $  35,440,463.41 3.4 3 25
Automotive 56 0.8 $ 14,102,088.60 1.4 2 11
Building & Development 1 0.0 $ 19,847.04 0.0 1 8
Cable & Satellite Televisior 9 0.1 $  13,540,921.98 1.3 3 13
Chemicals & Plastics 124 1.7 $ 10,308,679.39 1.0 7 53
Conglomerate: 2 0.0 $ 985,126.38 0.1 1 53
Cosmetics/Toiletriet 1 0.0 $ 72,971.14 0.0 1 9
Drugs 6 0.1 $ 9,064,021.71 0.9 2 29
Farming/Agriculture 364 5.0 $ 52,714,072.70 5.1 9 38
Food/Drug Retailers 31 0.4 $ 1,923,102.62 0.2 1 65
Forest Product: 789 10.8 $ 45,118,641.04] 4.3 6 44
Health Care 33 0.5 $ 1,992,847.18 0.2 1 28
Industrial Equipment 2,432 33.2 $  79,949,092.71 7.7 9 43
Nonferrous Metals/Minerals 11 0.2 $ 1,315,959.28 0.1 2 18
QOil & Gas 8 0.1 $ 6,763,456.32 0.7 3 23
Rail Industries 122 1.7 $ 1,117,379.36 0.1 1 29
Retailers (Except Food & 555 7.6 $ 51,274,862.71 4.9 9 36
Drug)
Stee 7 0.1 $ 10,487,252.56 1.0 1 70
Telecommunication: 113 1.5 $ 12,040,724.48 1.2 1 22
All 6,321 86.2 $ 361,085,916.67 34.7 65 36
North Conglomerate: 1 0.0 $ 6,556,414.84 0.6 1 11
Asia Farming/Agriculture 2 0.0 $ 26,442,899.33 25 2 11
Financial Intermediaries 94 1.3 $ 120,627,156.15 11.6 20 42
Nonferrous Metals/Minerals 6 0.1 $ 4,821,082.54 0.5 1 99
Qil & Gas 1 0.0 $ 20,000,000.00 1.9 1 30
Retailers (Except Food & 198 2.7 $ 12,691,820.16 1.2 1 32
Drug)
Surface Transporl 2 0.0 $ 21,052,631.56 2.0 2 25
All 304 4.1 $ 212,192,004.58] 20.4 28 35
South Building & Development 1 0.0 $ 5,263,157.89 0.5 1 60
America Chemicals & Plastict 21 0.3 $ 14,531,205.92 1.4 3 31
Conglomerate: 8 0.1 $ 20,988,345.42 2.0 3 69
Farming/Agriculture 10 0.1 $ 1,122,651.60 0.1 1 89
Financial Intermediaries 30 0.4 $ 91,574,736.42 8.8 13 60
Food Products 2 0.0 $ 18,000,000.00 1.7 2 30
Nonferrous Metals/Minerals 2 0.0 $ 5,725,759.93 0.6 2 39
Rail Industries 1 0.0 $ 5,586,190.39 0.5 1 98
Stee 2 0.0 $ 10,245,404.11 1.0 1 27
All 77 1.1 $ 173,037,451.68 16.6 27 54
South Automotive 16 0.2 $ 7,474,668.06 0.7 4 112
Asia Cable & Satellite Televisior 1 0.0 $ 193,887.17 0.0 1 25
Chemicals & Plastict 1 0.0 $ 651,121.05 0.1 1 57
Drugs 1 0.0 $ 253,206.36 0.0 1 25
Financial Intermediaries 4 0.1 $ 7,250,174.91 0.7 3 55
Forest Products 2 0.0 $ 363,290.04 0.0 1 45
Industrial Equipment 10 0.1 $ 3,601,605.99 0.3 5 72
Nonferrous Metals/Minerals 1 0.0 $ 222,132.39 0.0 1 22
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Number Number Wgt Days
of % of % of Issuer Asset of to
Region Obligor Industry Loans Loans Issuer Asset Balance Balance Obligors Maturity
All 36 0.5 $ 20,010,085.96 1.9 17 78
Western Building & Development 36 0.5 $ 24,170,448.12 2.3 3 56
Europe Chemicals & Plastict 1 0.0 $ 15,000,000.00 1.4 1 7
Farming/Agriculture 5 0.1 $ 14,341,455.90 1.4 2 56
Food Products 2 0.0 $ 13,000,000.00 1.2 2 48
Food/Drug Retailers 3 0.0 $ 557,292.81 0.1 1 34
Forest Product: 1 0.0 $ 10,526,315.78 1.0 1 32
Oil & Gas 2 0.0 $ 30,526,315.78 2.9 2 2
Stee 2 0.0 $ 10,526,315.79 1.0 1 51
Surface Transporl 23 0.3 $ 10,047,345.01 1.0 1 39
Telecommunication: 51 0.7 $ 7,447,206.37 0.7 1 24
All 126 1.7 $ 136,142,695.56 13.1 15 32
Total 7,336 100.0 $ 1,041,142,807.59 100.0 175 43
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Transfer of the Trade Finance Assets

The Local Originator that is identified as the ‘1€l in the Country Schedule with respect to each

Trade Finance Asset Purchase Agreement may offegltpassign and transfer to the related AssetiRsing
Entity (or, if applicable, the Offshore Trustee tasstee of an Indian Obligor Offshore Trust of whithe
related Asset Purchasing Entity is the sole bersfiy the Trade Finance Assets (together with thelated
rights) specified in, in the case of the initialrhase Date, the initial offer letter or the fivgeekly report
delivered by that Local Originator and, in the cas@&dditional Purchase Dates, the most recent \yerdport
or the relevant offer letter or the Weekly DataeFilA Local Originator is not obligated to make Atduhal
Trade Finance Assets or Available Sold Assets albdlfor Replenishment at any time unless it elextdo so
in its sole discretion.

Where the purchaser of the Indian Trade Financetass the Offshore Trustee as trustee of an Indian
Obligor Offshore Trust of which the related Asseté¢hasing Entity is the sole beneficiary, the ral@vindian
Obligor Offshore Trust Deed will provide that sughset Purchasing Entity will be the party whichlwitt in
all respects relating to such Indian Trade FinaAssets and the related Trade Finance Assets Puwrchas
Agreement, the related Servicing Agreement, thegRrm Administration Agreement and the other Local
Documents, and the following paragraphs shall lad ccordingly.

Each Asset Group will have a revolving period dgrwhich no APE Funding Security Principal
Collections are distributed in respect of the Se613-1 Notes. Instead, during the Asset GroupoRa&g
Period for each Asset Group, each Asset Purchdsitigy related to such Asset Group may use APE mund
Security Principal Collections received on Tradedfice Assets allocated to its Funding Securitiemtortize
the Funding Securities held by the Issuer andpimection with the Issuer’s re-subscription toke lamount
of Funding Securities, use the proceeds to purchAdsiional Trade Finance Assets from the Localgbrator
under the related Trade Finance Asset Purchase eAgmet or to reapportion Available Sold Assets
attributable to an APE Seller Security to the maFunding Security (each such purchase or reapparént,

a “Same APE Replenishmeri).

If there are still APE Funding Security Principablféctions available after Same APE Replenishment
or if a Same APE Replenishment does not occurPtbgram Asset Administrator will, on behalf of tissuer,
pursuant to the Master Program Administration Agrest, subject to certain conditions, direct thathsAPE
Funding Security Principal Collections be used toodize the Funding Security of that Asset Puramgsi
Entity held by the Issuer and then to subscribeafiditional amounts of Funding Securities issuedibg or
more other Asset Purchasing Entities in the samseiA&roup to facilitate the acquisition of Additadrrade
Finance Assets by purchase or Available Sold Asbgtseapportionment, by one or more different Asset
Purchasing Entities in the same Asset Grou(i#férent APE Replenishment).

If there are still APE Funding Security Principablféctions available after Same APE Replenishment
and Different APE Replenishment or if Same APE Re{@hment and/or Different APE Replenishment did
not occur, in certain circumstances and subjeaettain conditions, and as more fully describedtelthe
Program Asset Administrator will, on behalf of tlesuer pursuant to the Program Administration Agrest,
effect Replenishment across Asset GroupAlt€rnative Asset Group Replenishment and collectively with
Same APE Replenishment and Different APE Replengstipeach aReplenishment). As with Same APE
Replenishment and Different APE Replenishment, ffece Alternative Asset Group Replenishment, the
Funding Securities held by the Issuer (either diyeor indirectly as sole beneficiary of the redew Funding
Security Offshore Trust) will be amortized and tilssuer will re-subscribe to Funding Securities ok @r
more Asset Purchasing Entities in one or more AHldve Asset Groups, which would in turn purchase
Additional Trade Finance Assets or reapportion Aalde Sold Assets to the relevant Funding Securitie
issued by one or more Alternative Asset Group A$asichasing Entities in one or more Alternative éfss
Groups. However, the Principal Amount Outstanddfigirade Finance Assets that will be Replenisheg¢ ma
vary based upon which Asset Group has one or mbhoetfall Seller(s), which Series that Asset Growgs h
been designated to support and which Asset Grodsset Groups will make-up the shortfall.

Where the Principal Amount Outstanding of TradeaRire Assets required to be Replenished in
connection with one or more Alternative Asset Gind such Alternative Asset Group Replenishment is
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larger than the APE Funding Security Principal Ediilons of the Shortfall Seller that gave risehte shortfall,

it may also be necessary for the Participating Bs)nkor such Alternative Asset Group(s) to purchase
additional Program Subordinated Notes to genetaecash necessary for the Issuer to subscribeditiathl
amounts of Funding Securities necessary to endigerdlevant Alternative Asset Group APEs to purehas
such additional amounts of Trade Finance Assetsdifcussed in more detail below, there are réisinis and
limitations on the amount of Alternative Asset Gpdreplenishment that is permissible.

The Alternative Asset Group Replenishment proceds ve coordinated by the Program Asset
Administrator on behalf of the Issuer and the AsBetrchasing Entities, and in connection with any
opportunity for Alternative Asset Group Replenisimneghe Program Asset Administrator shall notifeleaf
the other Alternative Asset Group Sellers that hbgen designated to one or more Series that theff&ho
Seller's Asset Group has been designated by déliyean Interim Additional Assets Request (afteradting
consent from the Shortfall Seller) and specifyihgrein which Alternative Asset Group Seller(s) Hass first
option to Replenish and in respect of what PrinlcAraount Outstanding of Trade Finance Assets (bagsuh
which of them has the highest Seller Asset Deficif)none of the Alternative Asset Group Sellees a Seller
Asset Deficit, then the Alternative Asset Group I&ml whose capital structures and Required
Overcollateralization Amounts most closely matcé 8hortfall Seller’s will have the first option. h&reafter,
the opportunity will be offered to the remainingtéinative Asset Group Sellers, if any, on a pra fadsis.
Each Local Originator will respond with an InteriAdditional Assets Offer. Pursuant to each Program
Administration Agreement and each Trade FinanceeA$xurchase Agreement, on behalf of the Asset
Purchasing Entities and the Issuer, the ProgranetA&dministrator will notify the relevant Alternag Asset
Group Sellers if their Alternative Asset Group 8elinterim Additional Asset Offers have been acedpind
such notices will specify the Principal Amount Qatsling of the Trade Finance Assets that such Local
Originator(s) must contribute and the amount ofithaidal Program Subordinated Notes that the related
Participating Bank(s) must purchase in connectimndwith, if any.

The Program Asset Administrator will set the NoteaRocation Amount in connection with each
Replenishment, which will dictate the Principal Anmbd Outstanding amount of the Trade Finance Agbeis
may be sold to Asset Purchasing Entities (or, fligpble, the Offshore Trustee as trustee of amm®bligor
Offshore Trust of which the related Asset Purchgdimtity is the sole beneficiary) in connection lwguch
Replenishment from any particular Alternative Ass&toup Seller. Notwithstanding the foregoing, no
Alternative Asset Group Replenishment will be eféekif it would result in changes to the Note Reedition
Amount that would violate clauses (i) or (ii) oktiproviso of that definition.

Each Sold Asset will be assigned dnvestor Percentagé and a ‘Seller Percentagé at the time it
is transferred to the relevant Asset PurchasingtE(dr, as the case may be, the Offshore Trusseteustee of
an Indian Obligor Offshore Trust of which the redev Asset Purchasing Entity is the sole benefigiagythe
Local Originator. The Seller Percentage of a S&ddet is the portion of such Sold Asset which iscted to
the APE Seller Security. The Investor Percentdge $old Asset is 100% minus the Seller Percentddkat
Sold Asset. Once allocated in whole or in partat¢-unding Security such Sold Asset or the portion s
allocated, as the case may be, cannot be realtbtat@n APE Seller Security.

A “Minimum Seller Percentagé for each Participating Bank may be fixed from &no time by
reference to laws and regulations, as applicabldchwvrequire risk retention by sponsors of seczatibn
transactions. The Minimum Risk Retention Perceatagy be zero and may differ from Participating IB&m
Participating Bank. The Seller Percentage for eSold Asset of a Participating Bank (as determiired
accordance with the paragraphs below) shall nétbillow the Minimum Seller Percentage. No attenapt
comply with the proposed and not finalized or effifeerisk retention requirements under the DoddrkrAct
of the United States shall be made at inceptioth®fProgram. The Minimum Seller Percentage fort&wader
and Citibank is 0% and 5%, respectively.

Each transfer of Trade Finance Assets by a Locai@ator to the Asset Purchasing Entity made on
the Initial Purchase Date or an Additional Purch@age will be subject to certain conditions inclugti

* no Series Amortization Event or Asset Group EwafriDefault or Asset Group Revolving Period Stop
Event has occurred and is continuing for the rdl@tsset Group;
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» the Trade Finance Assets to be transferred gatisf Eligibility Criteria set forth underThe Trade
Finance Assets — Eligibility Criterfa

e immediately following such transfer, the Concation Limitations and the Collateral Quality Tests
are satisfied, or if the Concentration Limitaticarsd the Collateral Quality Tests for such Assetupro
are not satisfied immediately prior to the relevsait, the extent of compliance with the Conceiotmat
Limitations and the Collateral Quality Tests forckuAsset Group are maintained or improved after
giving effect to such sale; and

* no insolvency event has occurred in respect efRhrticipating Bank, the Local Originator or any
Asset Purchasing Entity or any intermediary spgmigpose vehicle for that Participating Bank.

Before a Participating Bank may transfer Eligiblede Finance Assets owing by Obligors located in
a jurisdiction not contemplated and approved farhsRarticipating Bank at the time such ParticipatBank
joined the Program, certain conditions must besfiatl as set forth in the Accession Provisions.

Set-Off

On each Determination Date each Local Originatoll Wwé required to represent (thesét-Off
Representatiori) that either (i) such Local Originator has a Ritshort-term rating of “F1” or above and a
Fitch long-term rating of “A” or above on such Poase Date or (ii) the Aggregate Deposit Set-Off &Sype
relating to Trade Finance Assets owned by Assethsing Entities (either directly, or indirectly asle
beneficiary of the relevant Indian Obligor Offshdreust) related to such Participating Bank’'s AdSebup is
less than the Set-Off Threshold.

In the event that such representation is not toueafiy Participating Bank on any Determination Date
the Local Originator shall, within 14 days of subktermination Date, charge or assign Posted Codlhte
the extent that it has not already done so to ¢hevant Asset Purchasing Entity to secure its altilbg to pay
the Aggregate Deposit Set-Off Exposure, such that total amount of Posted Collateral is equal te th
Aggregate Deposit Set-Off Exposure. If at a latate such Local Originator perfects the sale, feansr
entrustment of the Sold Assets to the relevant ABsechasing Entity so that the related Obligorsehao
right to set off any Sold Assets against an amawned to such Obligors by the relevant Asset Puiiclgas
Entity, the Aggregate Deposit Set-Off Exposure hed or is below the Set-Off Threshold, then theteod
Collateral (or the appropriate portion thereof)Ivbié returned to the Local Originator. The amoahsuch
Posted Collateral will be an amount equal to theam by which the Aggregate Deposit Set-Off Expesur
exceeds the Set-Off Threshold.

In the event that an Obligor sets off any amounied to it by a Local Originator (aSet-Off
Amount”) against any payments or property sold or owindhte related Asset Purchasing Entity, a portion of
the Set-Off Amount will be deemed to be Principalll€ctions or Non-Principal Collections, as applile
paid by the related Obligor to the relevant Locahcer in the Collection Period in which the sétaccurs.

On any Payment Date with respect to which a Loeal/iser has failed to deposit the required poriérany
Set-Off Amount to the relevant APE Collection Acoowuring the related Collection Period, the Posted
Collateral of the related Participating Bank shb# applied as Principal Collections or Non-Printipa
Collections, as applicable, to the extent of suubriall.

As used above, the following terms shall have tleamings ascribed below:
“Aggregate Deposit Set-Off Exposure means, for any Asset Group, an amount for anye dzt
determination equal to (i) the sum of any amouat #ach obligor of Trade Finance Assets owned bseAs

Purchasing Entities related to such Asset Groupallotated to Funding Securities could potentiaziyt off
against amounts due and owing by such obligor @ué& inance Assets as of such date of determination
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“Posted Collateral means either cash in an account in the name eflLibcal Originator with an
account bank having an Approved Rating or certaghlly rated and liquid collateral as specified et
relevant Local Documents.

“Set-Off Threshold’ means, for either Asset Group as of any DetertiomaDate, an amount equal to
1.0% of the aggregate principal balance of all €r&ihance Assets (or the portions thereof) owned$set
Purchasing Entities related to such Asset Groupalodated to Funding Securities as of such Deteation
Date.

Servicing

On the Initial Purchase Date, the Local Serviceré&\$set Group One Asset Purchasing Entities will
be branches or affiliates of Banco Santander Si#d the Local Servicers to Asset Group Two Asset
Purchasing Entities will be branches of CitibankAN The Trade Finance Assets of each Asset Puitdpas
Entity will be serviced by a Local Servicer. Edabcal Servicer will enter into a Master Servicingr&ement
with the Master Program Administrator and the ral@vAsset Purchasing Entity.

Under the Master Servicing Agreements each Locali&er will provide the Sold Asset Services in
respect of the relevant Sold Assets to the AssetHiging Entity (and, in the case of Indian Tradeahce
Assets, the Offshore Trustee as trustee of theaatdndian Obligor Offshore Trust of which theatdd Asset
Purchasing Entity is the sole beneficiary), whicitlide record-keeping in relation to the Sold Asset
collection and allocation of payments and accrurerest in relation to Sold Assets, APE Seller &ies and
Funding Securities, certain administrative funcéion connection with such services, and the prejmarand
delivery of periodic Servicer Reports detailingte@r information relating to the Sold Assets, sashlosses,
asset ineligibility, defaults, asset concentratimmg collections and recoveries received. Thei8erwill also
help facilitate the Replenishment process.

The Asset Purchasing Entity (and, in the case diaim Trade Finance Assets, the Offshore Trustee as
trustee of the relevant Indian Obligor Offshore Straf which the related Asset Purchasing Entitthis sole
beneficiary) will appoint each Local Servicer asattorney to collect all amounts due under thel Sasets,
give instructions in respect of the APE Collectidocount, and otherwise provide the Sold Asset ®ewsjiin
each case, in respect of the relevant Sold Asdetproviding the Sold Asset Services, the Locavier must
comply with the Servicing Standard’, being the higher of (i) the standard of care eththe Local Servicer
would exercise if the Sold Assets were owned by ltheal Servicer; and (ii) the standard of care \lahic
prudent originator of Trade Finance Assets origidah the country specified in the relevant cousichiedule
would, acting reasonably, exercise in providing 8wd Asset Services in respect of the relevantl $alsets
and, expressly excluding any act of willful miscowtl gross negligence or fraud on the part of tleal
Servicer in respect of the performance or non-perémce of the Sold Asset Services.

As compensation for the servicing of the Trade Ro®aAssets the Issuer will pay to each Local
Servicer the Local Servicing Fee (which includesntmirsement of out-of-pocket expenses). Such Local
Servicer Fee shall be (i) partially an APE FundBecurity Expense paid by the Issuer and (ii) phytian
APE Seller Security Expense paid by the Issuergesiafor the related Asset Purchasing Entity oairetd
from APE Seller Security Collections received bg tBervicer, if the Servicer is the Seller, in gatison of
such payment obligation.

Enforcement

In the event that an Obligor becomes an Obligoa &@harged Off Asset, the relevant Local Servicer
will notify the Master Program Administrator andetiProgram Asset Administrator of such occurrence.
Thereafter, such Local Servicer will prepare a wotik plan containing details of its proposed cowfaction
to enforce the payment obligations of the defagltbligor.

The Master Program Administrator may, at its sakembtion, approve the proposed work-out plan,
with any changes it deems necessary (such appneeekiout plan, an Approved Work-Out Plan™). The
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Local Servicer will take the action provided for ihe Approved Work-Out Plan to enforce the payment
obligations of the Obligor. If the Local Servicetishes to take any action which constitutes a nedter
deviation from an Approved Work-Out Plan, the pramproval of the Master Program Administrator mest
obtained.

Following completion of the actions specified in Approved Work-Out Plan, the Local Servicer will
notify the Master Program Administrator of its essment of whether there is any prospect of furtkeovery
from the relevant Trade Finance Asset (and, if iso,proposed course of action). The Master Program
Administrator may, at its sole discretion, eitheclkre that the work-out process for such Tradarkier Asset
is complete or extend the Approved Work-Out Plan {loe basis of the proposed course of action frioen t
Local Servicer, with any changes it deems neceysamyg, to the extent of any such extension, thealoc
Servicer will take the course of action providedifothe Approved Work-Out Plan.

Local Servicer Termination Events

Each Master Servicing Agreement will set out thesents which will constitute Local Servicer
Termination Events with respect to the relevantdlds8ervicer party thereunder. The Program Perfooaa
Administrator will be responsible for notifying thdaster Program Administrator and other Junior PPaogy
Administrators if it becomes aware that a LocalvBsr Termination Event has occurred. If a Locah&cer
Termination Event has occurred, the Master Progfaiministrator may terminate the appointment of such
Local Servicer on behalf of the relevant Asset Rasing Entity unless an Asset Group Controlling upro
objects in writing to such termination before ieifective.

“Local Servicer Termination Events with respect to each Local Servicer will includganong other
things, the following events:

(1) default by the Local Servicer in the paymentransfer on the due date of any payment or transfe
due and payable by it under the terms of the Ma&&#evicing Agreement and such default is not
remedied (i) within five (5) Local Business Daysd Force Majeure Event is then continuing, or
(ii) if a Force Majeure Event is then continuingthin five (5) Local Business Days from the first
Local Business Day following its cessation;

(2) any material breach by the Local Servicer phiy of the obligations other than those refetced

in Clause 12.3.1 of the Master Servicing Agreentemits part (in its capacity as Local Servicer)
set forth in the Local Documents to which it is artp or (ii) any material representation or
warranty made by the Local Servicer (in its capa@s Local Servicer) under the Local
Documents to which it is a party, in each casegcthiould have a material adverse effect on the
collectability of the Sold Assets or on the abildf the Local Servicer to perform its duties as
servicer, and such breach continues for more thdy &0) Local Business Days following the
date upon which an authorized officer of the Ld8atvicer first becomes aware of such material
breach;

3) the Local Servicer ceases to carry on its s@1gibusiness or a substantial part of its sergicin
business relating to the Sold Asset Services; and

4) certain events of insolvency occur in relatiorthe Local Servicer.

Upon the occurrence of a Local Servicer Terminatiment, the related Asset Purchasing Entity will no
engage in any further Replenishment with respethéorelated Local Originator, including purchasidditional
Trade Finance Assets from the Local Originator uritie related Trade Finance Asset Purchase Agreearen
reapportioning related Available Sold Assets atiidble to an APE Seller Security to the relateddin Security.
Upon the cessation of the Local Servicer Termimatievent, the Asset Purchasing Entity may recommence
Replenishment with respect to the related Locaji@aitor, subject to any other conditions underréiated Trade
Finance Asset Purchase Agreement.
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Back-up Local Servicer(s)

In the event that a Local Servicer Termination Bweccurs in relation to a Local Servicer and such
Local Servicer has been terminated, then, if a hgchocal servicer has been appointed in respedhaff
Local Servicer (a Back-Up Local Servicer), then such Back-up Local Servicer will (afteretlapplicable
transition period) service the Sold Assets previpssrviced by the preceding Local Servicer andréiated
Local Originators. Requirements for Back-up LoS8atvicers will depend on, amongst other things rétieg
of the Local Servicer in question.

The Program Performance Administrator will monitbe Fitch Public Rating and the S&P Public

Rating with respect to each Local Servicer. Ifthaiespect to any Local Servicer (each of the foilg, a
“Back-Up Servicing Escalation Trigget) (i) such rating is downgraded to BB+ (€6ld Back-up Servicing
Trigger™”), (ii) such rating is downgraded to BB (&/arm Back-up Servicing Trigger”) or (iii) such rating is
downgraded to BB- or is withdrawn, or (iv) such Bb&ervicer gives notice of its intent to resignLasal
Servicer (a Hot Back-up Servicing Trigger’), then unless, and for so long as, the relatedef®urchasing
Entity holds Posted Collateral delivered by suclktaloServicer in an amount equal to the Principalodmt
Outstanding of the Trade Finance Assets attribetablthe Funding Security issued by such Assethasiag
Entity, the related Asset Purchasing Entity will leguired to use its reasonable endeavors (asdistete
Master Program Administrator) to appoint a Backtiggal Servicer with respect to such Local Servicer.

The services to be performed by any Back-up LoeaviSer will depend upon what type of Back-Up
Servicing Escalation Trigger has occurred. If ddCBack-Up Servicing Trigger has occurred, the teda
Back-Up Local Servicer will be responsible for deyeng a plan for the Back-up Local Servicer tolage the
Local Servicer following the resignation or termtioa of the Local Servicer and for maintaining nidgt
contact by telephone or by electronic mail with taster Program Administrator and the Junior Progra
Administrators to determine the circumstances inctWhhe plan may need to be updated, and updatpléme
accordingly. If a Warm Back-Up Servicing Triggeashoccurred, the Back-Up Local Servicer will, irddidn
to the foregoing, be required to receive and maintapies of records and reports related to thel Sasets
and any other necessary information from the rdlatecal Servicer, the Asset Purchasing Entity aragRam
Administrators to permit the Back-up Local Serviterservice the Sold Assets, to maintain weeklytacn
with the Local Servicer, the Asset Purchasing Entihe Master Program Administrator, the JuniordPam
Administrators and any other relevant persons twrdioate the servicing of the Sold Assets and tetméth
the Local Servicer as necessary or desirable todowate the provision of information by the Locar@cer to
the Back-up Local Servicer in the event of termimrator resignation of the Local Servicer. Finallg,
addition to the foregoing, if a Hot Back-up SemgiTrigger has occurred, the Back-Up Local Servicdirbe
required to receive and maintain from the Localvi®er all information received or generated by tlozal
Servicer about the Sold Assets as soon as it ida@le to perform the servicing of the Sold Assated
generation of Local Servicer reports and othereduith real time to the extent possible withoutrifgieéng with
the servicing of the Sold Assets by the Local Smwiand to make the necessary preparations toce piee
Local Servicer within ten (10) Business Days upatiae of the resignation or termination of the Lloca
Servicer.

Perfection and Notification Trigger Events

Pursuant to each Trade Finance Asset Purchase mgreéeand subject to any local law requirements,
notice of assignment and transfer or entrustmeng¢aoh relevant Asset Purchasing Entity of the wsatév
Participating Bank’s interest in the Trade FinaAssets transferred by such Participating Bank thsiisset
Purchasing Entity will be given to each Obligor yrdt the Participating Bank’s election or upon the
occurrence of a Notification Trigger Event.

“Notification Trigger Event” includes with respect to a Participating Bank anldocal Originator:

Q) the occurrence of certain events of insolveniti respect to the Local Originator;

(2 the occurrence of (1) a Servicer Terminatiorefivwith respect to the Local Originator in its

capacity as Local Servicer of the Sold Assets uttteiServicing Agreement to which such Local
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Originator is a party and (2) the appointment & Back-up Servicer as the replacement Local
Servicer of the Sold Assets under the ServicingeAgrent to which such Local Originator is a
party; and

3) resignation by the Local Originator from itsle as Local Servicer pursuant to the Servicing
Agreement to which such Local Originator is a pamy the appointment of the Back-up Servicer
as the replacement Local Servicer of the Sold Assaeter the Servicing Agreement to which
such Local Originator is a party.

Eligibility Criteria

Each Local Originator will represent and warranbathe date of each Replenishment that each Trade
Finance Asset transferred by that Local Origindtoan Asset Purchasing Entity (or, in the casenagfidn
Trade Finance Assets, the Offshore Trustee asewuef an Indian Obligor Offshore Trust of which the
relevant Asset Purchasing Entity is the sole bereafy) that is allocated or reapportioned, as aafiie, to the
related Funding Security on the date of such Réghement is an Eligible Trade Finance Asset as efdate of
such Replenishment.

Trade Finance Assets meeting all of the followirigidibility Criteria " on the date such Trade
Finance Asset is allocated or reapportioned, aicgiype, to the related Funding Security are refério herein
as ‘Eligible Trade Finance Asset%

0] which is in one of the four categories of (i) expiimance, (i) import finance, (iii) loan receivigb
to a financial institution and (iv) accounts readile finance, in each case created under the
Specified Agreements;

(i) which is not a subordinated obligation;

(iii) which is payable only in US Dollars;

(iv) which satisfies in all material respects the Lo€aiginator's Eligible Trade Finance Asset
Guidelines that were in effect on such Trade Fieahgset’s origination date;

(v) which was in compliance with all materially applda laws that were in effect on the Trade
Finance Asset’s date of origination and is in caenple with all materially applicable laws that
are in effect on such Trade Finance Asset’'s Puecbade;

(vi) which is governed by terms of the Specified Agreetmand such terms have not been
renegotiated, waived, restructured, reduced, refied or changed with the effect of avoiding the
Obligor from becoming a Charged Off Obligor sifgade Finance Asset’s origination date;

(vii) which has not been sold, pledged, assigned, eatrastotherwise conveyed to any person (except
pursuant to the Local Documents);

(viii)  which is not a Delinquent Trade Finance Asset carGéd Off Asset as of the relevant Purchase
Date;

(ix) which is not in any payment default or other matebreach by any Obligor under the relevant
Specified Agreement;

(x) which, as of the relevant Purchase Date, the LOc@inator is not aware that such Trade Finance
Asset has been the subject of fraud;

(xi) the related Obligor of which is not a natural parso
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(xii) the related Obligor of which has not made any cléomset-off or deduction against the Local
Originator in respect of any payment due under Suelde Finance Asset;

(xiii)  the terms of which require all Principal Amountst@anding under such Trade Finance Asset to
be repaid in full, and not in part, on or priorthe® maturity date of such Trade Finance Asset;

(xiv)  which when offered (unless itself comprising a jggvation recognizable under all relevant laws
as an asset outside the Local Originator’s insalyesstate) constitutes the whole obligation owed
by the Obligor under a Trade Finance Asset undeStrecified Agreement, and is not part of any
other Trade Finance Assets or part of a larger dekd by the Obligor (except to the extent that a
portion of the debt owed by the Obligor is alloealb the APE Seller Security through a
participation or other economically similar interés such Trade Finance Asset or the Trade
Finance Asset is a Discounted Asset);

(xv) the acquisition, ownership or disposition of sughde Finance Asset will comply in all respects
with the Operating Guidelines;

(xvi)  has a Fitch Rating and an S&P Rating as deternbgetie definitions thereof, in each case which
has been communicated to the Program Asset Admatost

(xvii)  does not mature more than, (a) in the case of TiFamEnce Assets not having a U.S. Obligor or
otherwise paying U.S. source payments, one caleyelar from the date of origination of the
relevant Trade Finance Asset, and (b) in the ch3eanle Finance Assets having a U.S. Obligor or
otherwise paying U.S. source payments, 183 dayws ftee date of origination of the relevant
Trade Finance Asset (taking into considerationréggiirements of clause (xix) below);

(xviii) the Concentration Limitations and the Collaterala@dy Tests are satisfied or maintained or
improved after giving effect to the purchase otlogation of such Trade Finance Asset; and

(xix)  if the Trade Finance Asset has a U.S. Obligor grmmmts on the Trade Finance Asset are
otherwise U.S. source payments for U.S. federarimetax purposes:

a. none of the parties to the Specified Agreemeiithave any legal right or option to
unilaterally extend all or any part of the Spedfiagreement or related Trade Finance
Asset;

b. prior to the maturity of a Trade Finance Assene of the parties to the related Specified

Agreement will have entered into or have any olbligeor unilateral option to enter into
a new Trade Finance Asset with the same Obligosubstantially the same terms in a
manner that would result in the maturing Trade RigaAsset being treated as having, for
U.S. federal income tax purposes, a maturity ofentban 183 days from the date it was
originally originated;

C. the Trade Finance Asset (and the related Spdc#igreement) will not contain any
provision for an automatic rollover or unilatergition to renew; and

d. the proceeds from the maturity or repaymentuchsTrade Finance Asset will be used
acquire Trade Finance Assets of the same Obligbr ionthe event that such Trade
Finance Asset separately meets these EligibilitieGa.

The Concentration Limitations

In connection with any purchase or reallocationTodde Finance Assets, the Trade Finance Assets
owned (or in relation to a proposed purchase ofaal@ Finance Asset, proposed to be owned) by alAgset
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Purchasing Entities with respect to each Asset @liauthe aggregate are required to comply withoélthe
requirements of theConcentration Limitations” as set forth below:

Concentration Limitations for Asset Group One

Single Obligor Ratings (i) no more than the peragatlisted below of the Issuer Asset Balance
for Asset Group One may be issued by any singlég@bthat has a
Financial Institution Risk Rating set forth oppesiuch percentage;
providedthat Trade Finance Assets with obligors that hawth (x) a
Financial Institution Risk Rating of 9.3 through77and (y) a Fitch
Public Rating of at least “AA-", a Moody’s Publicaling of at least
“Aa3” or a S&P Public Rating of at least “AA-" maye purchased up
to 7.00% of the Issuer Asset Balance for Asset @rome;provided
further, that Trade Finance Assets with obligors that hav&nancial
Institution Risk Rating of 9.3 through 7.7 but dotrhave a Fitch
Public Rating, a Moody’s Public Rating or an S&FbRuRating may
be purchased up to 7.00% of the Issuer Asset BaltorcAsset Group
One so long as the sum of the amount by which daate Finance
Asset purchased pursuant to this proviso exce®¥/®of Issuer Asset
Balance for Asset Group One does not, in the agdeggexceed
10.00% of Issuer Asset Balance for Asset Group One;

Financial Institution
Risk Rating % Limit
9.3 6.00%
9.2 6.00%
9.1 6.00%
9 6.00%
8.9 6.00%
8.8 6.00%
8.7 6.00%
8.6 6.00%
8.5 6.00%
8.4 6.00%
8.3 6.00%
8.2 6.00%
8.1 6.00%
8 6.00%
7.9 6.00%
7.8 6.00%
7.7 6.00%
7.6 6.00%
7.5 6.00%
7.4 6.00%
7.3 6.00%
7.2 6.00%
7.1 6.00%
7 6.00%
6.9 6.00%
6.8 6.00%
6.7 6.00%
6.6 6.00%
6.5 6.00%
6.4 6.00%
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Financial Institution

Risk Rating % Limit
6.3 6.00%
6.2 3.00%
6.1 3.00%
6 3.00%
5.9 3.00%
5.8 3.00%
5.7 3.00%
5.6 3.00%
5.5 3.00%
5.4 3.00%
5.3 3.00%
5.2 3.00%
5.1 3.00%
5 3.00%
4.9 3.00%
4.8 2.00%
4.7 2.00%
4.6 2.00%
4.5 2.00%
4.4 2.00%
4.3 2.00%
4.2 2.00%
4.1 2.00%
4 2.00%
3.9 2.00%
3.8 2.00%
3.7 2.00%
3.6 2.00%
3.5 2.00%
3.4 1.00%
3.3 1.00%
3.2 1.00%
3.1 1.00%
3 1.00%
2.9 1.00%
2.8 1.00%
2.7 1.00%
2.6 1.00%
2.5 1.00%
2.4 1.00%
2.3 1.00%
2.2 1.00%
2.1 1.00%
2 0.00%
1.9 0.00%
1.8 0.00%
1.7 0.00%
1.6 0.00%
15 0.00%
14 0.00%
1.3 0.00%
1.2 0.00%
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Financial Institution
Risk Rating % Limit
1.1 0.00%
1 0.00%

(i) no more than the percentage listed below af thsuer Asset
Balance for Asset Group One may be issued by amgtesiObligor that
has a Corporate Risk Rating set forth opposite spelcentage;
providedthat Trade Finance Assets with obligors that hawth (X) a

Corporate Risk Rating of 9.3 through 8.6 and (¥itah Public Rating
of at least “AA-", a Moody’s Public Rating of atdst “Aa3” or an S&P
Public Rating of at least “AA-" may be purchasedtapr.00% of the
Issuer Asset Balance for Asset Group Opegvided further, that

Trade Finance Assets with obligors that have a @aitp Risk Rating
of 9.3 through 8.6 but do not have a Fitch Publatifity, a Moody’s

Public Rating or an S&P Public Rating may be puseldaup to 7.00%
of the Issuer Asset Balance for Asset Group Onlesg as the sum of
the amount by which each Trade Finance Asset psethaursuant to
this proviso exceeds 6.00% of the Issuer Assetrigaldor Asset Group
One does not, in the aggregate, exceed 10.00%eoisguer Asset
Balance for Asset Group One;

Corporate Risk Rating % Limit
9.3 6.00%
9.2 6.00%
9.1 6.00%

9 6.00%
8.9 6.00%
8.8 6.00%
8.7 6.00%
8.6 6.00%
8.5 6.00%
8.4 6.00%
8.3 6.00%
8.2 6.00%
8.1 6.00%

8 6.00%
7.9 6.00%
7.8 6.00%
7.7 6.00%
7.6 6.00%
7.5 6.00%
7.4 6.00%
7.3 6.00%
7.2 6.00%
7.1 6.00%

7 3.00%
6.9 3.00%
6.8 3.00%
6.7 3.00%
6.6 3.00%
6.5 3.00%
6.4 3.00%
6.3 3.00%
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Corporate Risk Rating % Limit
6.2 3.00%
6.1 3.00%

6 3.00%
5.9 3.00%
5.8 3.00%
5.7 3.00%
5.6 3.00%
5.5 3.00%
5.4 2.00%
5.3 2.00%
5.2 2.00%
5.1 2.00%

5 2.00%
4.9 2.00%
4.8 2.00%
4.7 2.00%
4.6 2.00%
4.5 2.00%
4.4 2.00%
4.3 2.00%
4.2 2.00%
4.1 2.00%

4 2.00%
3.9 2.00%
3.8 1.00%
3.7 1.00%
3.6 1.00%
3.5 1.00%
3.4 1.00%
3.3 1.00%
3.2 1.00%
3.1 1.00%

3 1.00%
2.9 1.00%
2.8 1.00%
2.7 1.00%
2.6 1.00%
2.5 1.00%
2.4 1.00%
2.3 0.00%
2.2 0.00%
2.1 0.00%

2 0.00%
1.9 0.00%
1.8 0.00%
1.7 0.00%
1.6 0.00%
1.5 0.00%
14 0.00%
1.3 0.00%
1.2 0.00%
1.1 0.00%
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Rating of Country of Exposure

Region and Industry of Obligor

Industry of Obligor

Remaining Days to Maturity

Relationship to Asset Group Two

Maturity Date

Third Party Credit Exposure

Corporate Risk Rating % Limit

1 0.00%

(i) no more thare tpercentage listed below of the Issuer Asset
Balance for Asset Group One may have a country xgoin a
country that has the Fitch county ceiling set fodpposite such
percentageprovidedthat the two countries with the largest percentage
of aggregate principal balance of Trade Financee®sshat have a
Fitch country ceiling of “BBB” may equal up to 20%;

Fitch Country Ceiling % Limit
AAA 100.00%
AA 100.00%
A 20.00%
BBB 20.00%
BB+ 4.00%
BB 2.50%
BB- 2.00%
Below BB- 0.00%

(iv) no more than@® of the Issuer Asset Balance for Asset Group
One may consist of obligations in the same S&P strguClassification
Group in any single S&P Region;

(v) the aggregate principal dae of all Trade Finance Assets owned
by Asset Purchasing Entities related to Asset Gi©Oup consisting of
obligations in the same S&P Industry Classificati@ioup as a
percentage of the Issuer Asset Balance for AssetiisOne may not
exceed (x) in the case of the S&P Industry Clasaiibn Group with
the largest aggregate principal balance, 45.00%(gnth the case of
any other S&P Industry Classification Group, 35.00%

(vi) no more than 10.008%4he Issuer Asset Balance for Asset Group
One may consist of Trade Finance Assets havingraireng term of
greater than 180 days;

(vii) with resperSeries 2013-1, the ratio, expressed as a fraqpdp
the numerator of which is the Floating Allocatioeréentage for Series
2013-1 of the Issuer Asset Balance for Asset Gromg and (y) the
denominator of which is the sum of (i) the Floatiddlocation
Percentage for Series 2013-1 of the Issuer Ass&nBa for Asset
Group One and (ii) the Floating Allocation Percegptdor Series 2013-
1 of the Issuer Asset Balance for Asset Group Tway not be greater
than 60.00% or less than 40.00%;

(viii) with respect to each outstamgliSeries to which Asset Group One
has been designated, the aggregate principal tmlahcall Trade
Finance Assets owned by Asset Purchasing Entiteged to Asset
Group One having a maturity date on or prior togkpected principal
payment date for such Series may not be less timhlote Allocation
Amount for Asset Group One with respect to thai€semand

(ix) the Third Partye@it Exposure with respect to Asset Group One

may not exceed 20% of the Issuer Asset Balanc@&g$set Group One
and the Third Party Credit Exposure with countetiparwith a rating
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below “AA” by S&P may not exceed 5% of the Issuessat Balance
for Asset Group Oneprovidedthat no Third Party Credit Exposure is
permitted with counterparties that do not haveraiterm debt rating
of at least “A” by S&P and a short-term debt ratofcat least “A-1" by
S&P (or a long-term debt rating of at least “A+” B&P).

Concentration Limitations for Asset Group Two

Single Obligor Risk Ratings

Rating of Country of Exposure

(i) no more than thecpatage listed below of the Issuer Asset Balance
for Asset Group Two may be issued by any singleigoblthat has an
Obligor Risk Rating set forth opposite such peragatprovidedthat
Trade Finance Assets with Obligors that have bw}ta( Obligor Risk
Rating of 1 or 2+ and (y) a Fitch Public Ratingaifleast “AA-", a
Moody’s Public Rating of at least “Aa3” or an S&RHI#c Rating of at
least “AA-" may be purchased up to 5.26% of thaiéssAsset Balance
for Asset Group Twoprovided further, that Trade Finance Assets with
obligors that have a Obligor Risk Rating of 1 or&# do not have a
Fitch Public Rating, a Moody's Public Rating or &&P Public Rating
may be purchased up to 5.26% of the Issuer AssktnBa for Asset
Group Two so long as the sum of the amount by wieiabh Trade
Finance Asset purchased pursuant to this proviseess 3.95% of the
Issuer Asset Balance for Asset Group Two doesindhe aggregate
exceed 10.00% of the Issuer Asset Balance for AGsaip Two;

Obligor Risk Rating % Limit
1 3.95%
2+ 3.95%
2 3.95%
2- 3.95%
3+ 3.95%
3 3.95%
3- 2.63%
4+ 2.63%
4 2.63%
4- 1.51%
5+ 1.51%
5 1.51%
5- 1.00%
Greater than 5- 0.00%

(i) no more than tpercentage listed below of the Issuer Asset
Balance for Asset Group Two may have a country syp® in a
country that has the Fitch country ceiling set Hodpposite such
percentageprovidedthat the two countries with the largest percentage
of aggregate principal balance of Trade Financee®sshat have a
Fitch country ceiling of “BBB” may equal up to 15%;
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Region and Industry of Obligor

Industry of Obligor

Remaining Days to Maturity

Relationship to Asset Group One

Maturity Date

Third Party Credit Exposure

Fitch Country Ceiling % Limit
AAA 100.00%
AA 100.00%
A 17.65%
BBB 17.65%
BB+ 3.53%
BB 2.21%
BB- 1.76%
B+ 1.47%
B 1.18%
B- 0.85%
Below B- 0.00%

(iif) no more than.85% of the Issuer Asset Balance for Asset Group
Two may consist of obligations in the same S&P bidu
Classification Group in any single S&P Region;

(iv) the aggregate principaldizce of all Trade Finance Assets owned
by Asset Purchasing Entities related to Asset Grbwp consisting of
obligations in the same S&P Industry Classificati@ioup as a
percentage of the Issuer Asset Balance for Assetitsfwo may not
exceed (x) in the case of the S&P Industry Clasaiibn Group with
the largest aggregate principal balance, 45.00%(gnth the case of
any other S&P Industry Classification Group, 35.00%

(v) none of the Issuessét Balance for Asset Group Two may consist
of Trade Finance Assets having a remaining terrgrefter than 180
days;

(vi) with respecberies 2013-1, will not cause the ratio, exprksse
a fraction, (x) the numerator of which is the Fingt Allocation
Percentage for Series 2013-1 of the Issuer Ass&nBa for Asset
Group Two and (y) the denominator of which is thensof (i) the
Floating Allocation Percentage for Series 2013-1tld aggregate
Issuer Asset Balance for Asset Group Two plus tti¢@ Floating
Allocation Percentage for Series 2013-1 of theds#sset Balance for
Asset Group One, to be greater than 60.00% ottiess40.00%;

(ix) with respect to each outstandBeyies to which Asset Group Two
has been designated, the aggregate principal tmlahcall Trade
Finance Assets owned by Asset Purchasing Entigksted to Asset
Group Two having a maturity date on or prior to &xpected principal
payment date for such Series may not be less timhlote Allocation
Amount for Asset Group Two with respect to thatiSgr

(x) the Third Party @iteexposure with respect to Asset Group Two
may not exceed 20% of the Issuer Asset BalancéAdeet Group Two
and the Third Party Credit Exposure with countetiparwith a rating
below “AA” by S&P may not exceed 5% of the Issuessat Balance
for Asset Group Twoprovidedthat no Third Party Credit Exposure is
permitted with counterparties that do not haverayiterm debt rating
of at least “A” by S&P and a short-term debt ratofcat least “A-1" by
S&P (or a long-term debt rating of at least “A+” 8&P); and
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Concentration Limitation for the Combined Pool

S&P Alternative Industry Test with respect to Serk913-1, the Issuer has not received notice that,
after giving effect to such purchase or reallogatid Trade Finance
Assets, the Series 2013-1 Notes are not in congdianith the S&P
Alternative Industry Test.

The Collateral Quality Tests

On any date of determination, the Trade Financeetssi the aggregate are required to comply with
all of the requirements set forth below (collechiyehe “Collateral Quality Tests").

S&P Monitor Test

Each Participating Bank will perform a test (th&€&P Monitor Test”) on the date of each
Replenishment with respect to its related Assetu@roThe S&P Monitor Test will evaluate the Tradedhfce
Assets owned by the related Asset Purchasing Estidn such date, assuming the Trade Finance Assets
proposed for purchase in connection with the Raglement are purchased. The S&P Monitor Test will
estimate the maximum loss estimates (tBeehario Loss Ratgsor “SLRS") from the Trade Finance Assets
at different stress levels commensurate with thimga of the Series 2013-1 Notes. The S&P Monitest
compares the losses estimated by the S&P Monitthr tie subordination available to each Class of3&ees
2013-1 Notes allocated to the related ParticipaBagk (using the Note Allocation Amounts) to deteren
whether the proposed Replenishment can take plabe. S&P Monitor Test will be satisfied with respeéa
any Replenishment if, after giving effect to suchpRenishment, the losses estimated by the S&P Mofir
each of the “"AAA”, “A”, “BBB”, and “BB” rating catgories (assuming the proposed new Trade Finance
Assets are acquired) is smaller than the suboridimamplied by the Note Allocation Amount for thdaSs A
Notes, the Class B Notes, the Class C Notes an€ldes D Notes, respectively. If the S&P Monita@sTis
not satisfied with respect to the Trade Financeefsssf any Asset Group prior to any Replenishmina, S&P
Monitor Test will be deemed to be improved or mainéd if the losses estimated by the S&P Monitar fo
each rating category (assuming the proposed TratEn€e Assets are acquired) is less than or egudle
estimated losses for each category without giviffgcé to the Replenishment and, in such case, the S
Monitor Test will be deemed to be satisfied withpect to that Replenishment. Any Trade Financeeidmt
meets the definition of a “Defaulted Asset” beloull\lwe assumed to have an S&P Rating of “D” for pases
of the S&P Monitor Test.

There can be no assurance that actual defaultheofTtade Finance Assets will not exceed those
assumed in the application of the S&P Monitor attlecovery rates with respect thereto will nofetifrom
those assumed in the S&P Monitor. None of thedgsthe Participating Banks, the Initial Purchaséne
Trustee, the Master Program Administrator, the Rrg Asset Administrator, the Program Performance
Administrator or the Program Liability Administratanakes any representation as to the expectedofate
defaults of the Trade Finance Assets or the tinmhdefaults or as to the expected recovery ratd@timing
of recoveries.

As used herein, the following terms shall havertteanings ascribed below:

“S&P Monitor” means CDO Evaluator version 5.1, which is theaiyit, analytical computer model
developed by S&P used to calculate the defaultueegy in terms of the principal amount of Tradeahfice
Assets assumed to become Defaulted Assets as anpege of the original principal amount of the Tead
Finance Assets consistent with a specified benckmating level based upon certain assumptions a8¥'sS
proprietary corporate default studies.

“Defaulted Asset means any Trade Finance Asset with respect to waichone or more of the
following conditions is true:

» the related Obligor has failed to pay interegpiancipal when due (within a 5 day grace period);
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» the related Obligor has failed to pay interesponcipal when due (within a 5 day grace period) o
another obligation that is senior or pari passsuch Trade Finance Asset, or such other obligdtam
a rating from S&P of “D”, “SD”, or had such ratitgfore it was withdrawn;

» the related Obligor has initiated a voluntary iavoluntary bankruptcy, insolvency or similar
procedure;

» the related Obligor has replaced the Trade Fimagset originally issued with another obligatiomhw
worse economic terms (e.g., longer tenor, smallerést rate, worse collateral package and/or estiuc
principal balance), or such other obligation isuéss for the purpose of avoiding default under such
Trade Finance Asset;

e if the Trade Finance Asset is a participatione tbarticipating entity would be considered as
“Defaulted” if the Trade Finance Asset were issdedctly by the participating entity;

« the Program Asset Administrator has receivedceotr has knowledge that a default has occurred
under the Specified Agreements with respect to Juialle Finance Asset;

e such Trade Finance Asset has a rating from S&RCGIC-" or lower (including “D”, or “SD"), or had
that rating before it was withdrawn; or

» such Trade Finance Asset pgri passuwith or subordinated to other indebtedness fordwed
money owing by the related Obligor of such TradeaRce Asset, to the extent that (x) a payment
default has occurred or (y) the rating from S&Psoh other indebtedness is less than “CCC-", “SD”
or had such rating before such rating was withdrawn

provided, that any such Trade Finance Asset skalbe to be considered a “Defaulted Asset” oncedluse that
lead to such classification is cured and no amodumésremain outstanding.

Weighted Average Life Test

The “Weighted Average Life Test will be satisfied on any date of determinationtlie Weighted
Average Life of all Trade Finance Assets owned lsget Purchasing Entities related to Asset Group &3naf
such date is less than 125 days. The Weightedafyectife Test is not applicable for Asset Group Two

The “Weighted Average Life is, as of any date of determination with respictll Trade Finance
Assets owned by Asset Purchasing Entities relateglath Asset Group, the number of days followinghsu
date obtained by

()] summing the products obtained iyltiplying
(a) the Average Life at such time of each such &taitlance Asset by

(b) the Principal Amount Outstanding of such Trd&deance Asset (net of any portion of
such Trade Finance Assets allocated to APE SedleurBies), and

() dividing such sum by: the aggregate Principal Amount Ountiitgy of such Trade Finance Assets
(net of any portion of such Trade Finance Assdtgated to APE Seller Securities).

The “Average Life” is, on any date of determination with respectatty Trade Finance Asset, the
qguotient obtained by dividing (i) the sum of th@gucts of (a) the number of days (rounded to tlerest one
hundredth thereof) from such date of determinatiorthe respective dates of each successive schitdule
distribution of principal of such Trade Finance é&ssnd (b) the respective amounts of principal wths
scheduled distributions by (ii) the sum of all sessive scheduled distributions of principal on siicade
Finance Asset.
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Weighted Average Rating Factor Test

The “Weighted Average Rating Factor Test will be satisfied on any date of determinationtlie
Weighted Average Rating Factor of the Trade Finafissets in each Asset Group is less than or equal t
17.4337, for each of Asset Group One and Asset Giwo.

For each Asset Group, th&Veighted Average Rating Factot is the number (rounded up to the nearest
four decimals) determined by:

€) summing the products of (i) the Principal Amountt€anding of each Trade Finance Asset owned by the
Asset Purchasing Entities related to such Asseusfoet of any portion of such Trade Finance Assets
allocated to APE Seller Securities) multiplied liy the Fitch Rating Factor of such Trade Financsset
(as described below); and

(b) dividing such sum by the Principal Amount Outstauigdof each Trade Finance Asset owned by the Asset
Purchasing Entities related to such Asset Groupdhany portion of such Trade Finance Assets alied
to APE Seller Securities).

The “Fitch Rating Factor” relating to any Trade Finance Asset is the nungmdrforth in the table
below opposite the Fitch Rating of such Trade Fioeafisset.

Fitch Rating Fitch Rating Factor
AAA 0.192529
AA+ 0.350371

AA 0.6376176
AA- 0.862894
A+ 1.1677626
A 1.5803441
A- 2.2457678
BBB+ 3.191713
BBB 4.5356237
BBB- 7.1295861
BB+ 12.1932513
BB 17.4337368
BB- 22.8045295
B+ 27.7950542
B 32.1816981
B- 40.6049256
CCC+ 57.0912396
CCC 62.8003636
CCC- 75.3604363
CcC 99.999
C 99.999
D 99.999

Collateral Assumptions

Unless otherwise specified, the assumptions desttriielow will be applied to the determination of
the Concentration Limitations, the Collateral Qtyalfest and other determinations and calculati@ugiired
by theProgram Indentute

For purposes of calculating all Concentration Latidns, in both the numerator and the denominator
of any component of the Concentration Limitatio@sarged Off Assets will be treated as having adfpad
Amount Outstanding equal to zero. Except whereresqly referenced herein for inclusion in such
calculations, Charged Off Assets will not be in@ddn the calculation of the Collateral Quality Tes
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For purposes of calculating compliance with eachhef Concentration Limitations, all calculations
will be rounded to the nearest 0.1%. All otherca#dtions, unless otherwise set forth in Bregram Indenture
or the context otherwise requires, shall be rounidethe nearest ten-thousandth if expressed ascameage,
and to the nearest one-hundredth if expressedwitber

Withholding Taxes on the Trade Finance Assets

Payments on the Trade Finance Assets may be subjagthholding taxes imposed by the respective
jurisdiction in which an Obligor is located or orgaed (or is otherwise deemed to have tax nexupdoposes
of the tax laws of such jurisdiction). Assumingtlan Obligor is not required to gross-up payméantglation
to which a withholding has been made, such paymeiltde received by the booking center and passetb
the respective Asset Purchasing Entity on a nasha&/e refer to the withholding tax position thaduld have
applied to the Trade Finance Assets if they hadbeetn sold to an Asset Purchasing Entity as Medeled
Asset Withholding Tax Exposuré. To the extent Obligors withhold amounts in respof the Modeled
Asset Withholding Tax Exposure from payments onTheede Finance Assets, the amount of such withhgldi
will be taken into account in calculating the Exc&pread Percentage.

In certain jurisdictions, the sale of Trade Finarasets to an Asset Purchasing Entity may result in
an increased withholding tax obligation. This @atur, among other reasons, because the Assetdaimgh
Entity may be organized in a different jurisdictittran the transferor booking center. Each Padtaig Bank
will from time to time make a good faith estimatetloese withholding tax obligations in respect loé fTrade
Finance Assets in its related Asset Group(s), midlg interest and penalties imposed thereon, andefes to
this good faith estimate as thBdtential Asset Withholding Tax Exposuré.

In certain cases, liability for a withholding taklmation could be imposed not only on the Obligor
but also on either the Asset Purchasing Entity hictv related Trade Finance Assets have been tnaedfer
on the Issuer. It is also possible that, when dligdr becomes aware of the existence of an ineas
withholding tax liability, the Obligor could atterhfo reduce (or set off against) amounts payablésomrade
Finance Assets or initiate legal action againstapplicable Asset Purchasing Entity or the Issisea aesult of
being subjected to an increased withholding tag date to the transfer of its Trade Finance AssetntAsset
Purchasing Entity without its knowledge. The imigios of such a tax or loss on an Asset Purcha&intty
or the Issuer is referred to herein as Asset Withholding Tax Imposition Event'.

Various steps will be taken in order to mitigate tisk that Asset Withholding Tax Imposition Events
will impair the availability of transaction cashils. First, as described undefHe Series 2013-1 Notes—
Distributions from the Asset Group Consolidationcéwents and the Series 2013-1 Distribution Accuifit
the Potential Asset Withholding Tax Exposure foy &sset Group on any Payment Date exceeds the amoun
on deposit in the related Asset Withholding Tax é&es Account on that Payment Date, an amount etgual
such excess (thePbtential Asset Withholding Tax Deposit Amount) will be deposited from Available
Non-Principal Collections for that Asset Group irflee Asset Withholding Tax Reserve Account at aaen
position in the priority of payments. SecondlycleaParticipating Bank may from time to time dire¢lat
subordinated cashflows be deposited into its Agégithhholding Tax Reserve Account to facilitate theyment
of any amount payable in respect of a PotentiaeA¥githholding Tax Exposure relating to the TradeaRce
Assets that it has contributed to the transactibmally, to the extent that the amount of an Ads@hholding
Tax Imposition Event exceeds the amount on depiosithe respective Asset Withholding Tax Reserve
Account, the applicable Participating Bank will beligated to make a payment to its Asset Withhajdliax
Reserve Account in an amount equal to such excelss.failure of the relevant Participating Bankptomptly
make such an obligated payment will constitute asek Group Revolving Period Stop Event which maylle
to a Series Amortization Event for the transacti@ee Risk Factors—Early Amortization of Your Notes May
Result in Early, Late and/or Reduced Payment ofr Wates in this Offering Memorandum. Amounts on
deposit in the Asset Withholding Tax Reserve Acdmmstablished for any Asset Group will not be aafalié to
pay any taxes or losses with respect to any otlsseAGroup.

If the related Participating Bank certifies thatyamortion of the Potential Asset Withholding Tax

Exposure for an Asset Group (such portion, tRegired Amount”) no longer needs to be reserved for any
reason, including without limitation because thelagable statute of limitations passes with resgecsuch
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Expired Amount, the related Participating Bank ntisect the Trustee to withdraw funds from the redat
Asset Withholding Tax Reserve Account in an amaqual to the Expired Amount and release those ftmds
the Participating Bankprovided however that no such funds may be released to the ettemt after giving
effect to such withdrawal, amounts on deposit & Asset Withholding Tax Reserve Account for thaséts
Group would be less than the Potential Asset Wildihg Tax Exposure for that Asset Group.

MATURITY AND PRINCIPAL PAYMENT CONSIDERATIONS

Full payment of the Series 2013-1 Notes by theeSe2D13-1 Expected Principal Payment Date depends i
large part on repayment by Obligors of the TradeRte Assets securing the Asset Group One Secuaitig Asset
Group Two Securities. Timely payment on the Sefl843-1 Notes may not occur if Obligor payments are
insufficient. Because an Obligor may prepay Tr&dgance Assets or be delinquent or default, thengnof
collections is uncertain. In addition, there is agsurance that Local Originators will transferfisiént Trade
Finance Assets to the Asset Purchasing Entitiesglace Trade Finance Assets that have been repaidddition,
the shorter the Accumulation Period length reldtedn Asset Group, the greater the likelihood gatment of the
Series 2013-1 Notes in full by the Series 2013-pdexed Principal Payment Date may be dependenhen t
reallocation of Issuer Principal Collections froth@r outstanding Series in Sharing Cohort I, if.aifyone or more
other Series in Sharing Cohort | from which IssBencipal Collections are expected to be reallatdtepay the
Series 2013-1 Notes enters into an Amortizatioriodesr Accumulation Period after the start of arcémulation
Period related to an Asset Group, Issuer Prindimlections allocated to the other Series in Slgafohort | that
has entered into an Amortization Period or AccutimtePeriod generally will not be reallocated tqg paincipal of
the Series 2013-1 Notes. In that event, the fdagiment of principal of the Series 2013-1 Notes fmayater than
the Series 2013-1 Expected Principal Payment Date.

Principal for the Series 2013-1 Notes will be pdgaban Amortization Period has commenced andois n
terminated. Because a Series Amortization Eventhi® Series 2013-1 Notes may occur and initigdenartization
Period, the final distribution of principal on tBeries 2013-1 Notes may be made prior to the sébedermination
of the Series 2013-1 Revolving Period and/or piaathe Series 2013-1 Expected Principal Paymenrg.Dat

THE LOCAL DOCUMENTS
The following summary describes the material teofns
» the Trade Finance Asset Purchase Agreements wmgieh the Asset Purchasing Entities (and the
Offshore Trustee of each Indian Obligor Offshor@iSty may purchase Trade Finance Assets from

Local Originators,

» the Servicing Agreements under which the LocaliBers will agree to service the Trade Finance
Assets in such Asset Group,

« the APE Funding Security Subscription Deeds undeich the Issuer (and the Offshore Trustee of
each Funding Security Offshore Trust) has acquredill acquire Funding Securities,

« the APE Seller Security Deeds under which thevaht Asset Purchasing Entity has issued or will
issue APE Seller Securities,

» the Local Security Assignment Deeds and the L&=msdurity Agreements, pursuant to which each
Asset Purchasing Entity grants security for thateel APE Securities, and

» the Program Administration Agreement under whtod Program Administrators undertake to provide
the services specified therein.

Collectively, these agreements are referred tohas‘tocal Documents” In each case, the Local

Documents will incorporate the Master Definitionadaa ‘Country Schedulé that supplements the related
agreement as it relates to particular jurisdictiand parties.
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The Trustee will provide a copy of the Local Documseupon the written request of a Noteholder at the
expense of such Noteholder. This summary doepurgirt to be complete and is subject to all ofghavisions of
the Local Documents. Where particular provisiongeoms used in the Local Documents are referrethtoactual
provisions are incorporated by reference as patt@summary.

Trade Finance Asset Purchase Agreement

The following summary describes certain provisiamisthe Master Trade Finance Asset Purchase
Agreement at the time of the Closing Date. Theatle Finance Asset Purchaségreement’ with respect to
each Local Originator comprises the Master Tradef¢e Asset Purchase Agreement (which incorpolstes
reference a set of Master Definitions) and thevai¢ Country Schedule with respect to such Locai@ator,
which, collectively, constitute a single legal agment separate from each other Trade Finance Rssehase
Agreement with respect to each other Local OriginafThis summary does not purport to be completel, is
subject to, and qualified in its entirety by refece to, the provisions of the Trade Finance Assethase
Agreement and the other Basic Documents.

Sale and Purchase of Trade Finance Assets; Replbnisnt

On the Initial Purchase Date, the Local Originatuoat is identified as the “Seller” in the Country
Schedule with respect to each Trade Finance AssehBse Agreement may offer to sell, assign anusfea
to the related Asset Purchasing Entity (or, in¢hse of Indian Trade Finance Assets, to the Oftsfoustee
as trustee of an Indian Obligor Offshore Trust diiah the related Asset Purchasing Entity is thee sol
beneficiary) the Trade Finance Assets (togethehn wieir Related Rights) specified in the initiafesfletter or
the first weekly report delivered by that Local @nator or, in the case of subsequent PurchasesDdte
most recent weekly report or the relevant offetelebr the Weekly Data File. Where the purchaddndian
Trade Finance Assets is the Offshore Trustee, elevant Indian Obligor Offshore Trust Deed will piae
that the related Asset Purchasing Entity will be garty which will act in all respects relatingsoch Indian
Trade Finance Assets and to exercise all rightsep® and discretions under the relevant Local Dants
Acceptance of the Local Originator’s offer by thes&t Purchasing Entity shall be subject to ceamditions
precedent (in respect of the initial sale of Tr&deance Assets and each sale of Additional Tracerige
Assets) including, among other things, the Locabi@ator’'s solvency and no continuing breach of theal
Originator’'s and Local Servicer’'s representationd svarranties under the Local Documents and thivetsl
by the Local Originator of certain documentatiom amformation relating to each Trade Finance Asset.

A Local Originator is not obligated to make Additad Trade Finance Assets or Available Sold Assets
available for Replenishment at any time unlesslétts to do so in its sole discretion. Please a®ave
discussion undeffirade Finance AssetsTransfer of the Trade Finance Assdts more details on how
Replenishment works.

Settlement of Trade Finance Asset Purchase Price

Each Asset Purchasing Entity shall (i) on the &hiffurchase Date, issue a Funding Security in an
amount equal to the Principal Amount Outstandinghef Sold Assets (or portion thereof) attributatelesuch
Funding Security (such amount, theurchase Pricé), (ii) transfer the Purchase Price to the relatextal
Originator and (iii) on or in connection with ea&eplenishment Date, adjust the balance of the Fgndi
Security and the related APE Seller Security ireord reflect such Replenishment. In certain gitstances,
amounts actually transferred or adjusted may becedtl on a net basis so long as the economic coesegs
are the same as if effected on a gross basis.theoavoidance of doubt, every Asset PurchasingtyEmtill
issue an APE Seller Security, even if one or mdré¢hem have a zero balance. Where the Single APE
Multiple Seller Provisions are applicable, multipd®E Securities may be issued by an Asset Purchasin
Entity, but each pair of APE Seller Security andEAPunding Security shall be treated as if issuedaby
separate Asset Purchasing Entity and in respestseparate Local Originator and booking center.
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Representations, Warranties and Covenants

Representations and Warranties

Under the Trade Finance Asset Purchase Agreembat,Lbcal Originator makes a variety of
representations and warranties relating to varlegal and compliance issuesGgneral Representationy),
including, among others, representations and waesmelated to its authority to act in certain &eigies, due
organization and good standing, due qualificatitue authorization, enforceability and solvency.addition,
as of each Purchase Date, the Local Originator ma&keious representations and warranties relatngach
Trade Finance Asset transferred under the AgreeftleamtAsset Representationy including, among others:

» that the Local Originator has full beneficial oavship of each Trade Finance Asset and each of them
satisfies the Eligibility Criteria;

» there are no enforceable restrictions (contrdauatherwise) on the rights of the Local Origimato
sell, assign, transfer and/or entrust any of ghtrititle, interest and benefit in, to, under réspect
of such Trade Finance Assets other than necespanp\als and consents which have already been
obtained or which are not required to effect a ¥dlransfer;

e in the case of each such Trade Finance Assete thes not been any material dispute which is
continuing, whether with respect to any materiabant expressed to be payable under or in respect of
the related Specified Agreement or the timing onnea of payment of any such amount or otherwise,
between the Local Originator and the related Obsiggand no material claim which is continuing has
been made or, as far as the Local Originator ig@vthreatened by any such Obligor that such Trade
Finance Asset or the relevant Specified Agreemenafy material part thereof) is invalid, voidable,
unenforceable, or terminable or subject to matesabidance, disallowance or reduction of any
material kind; and

* inrelation to each Sold Asset, the Local Origimndnas performed and is in compliance, in all mate
respects, with the terms of the relevant Specifigcteement as of the Purchase Date and each Trade
Finance Asset has been originated by the Localifigr in accordance in all material respects with
all policies, practices, procedures and other reguénts applicable to its trade finance business.

Covenants

Under the Trade Finance Asset Purchase Agreemadt, far the benefit of the related Asset
Purchasing Entity (and, if relevant, the Offshomastee as trustee of an Indian Obligor Offshorest af
which the related Asset Purchasing Entity is thée dmeneficiary), the Local Originator makes certain
undertakings including, among others, to complyhwits obligations as “Seller” under certain Local
Documents, to label or otherwise distinguish atlorels relating to Sold Assets and record theregnrébated
transactions executed under this Agreement, naot my way encumber the Sold Assets (other thasyaunt
to the Local Documents), to take all necessary oressto ensure that each sale, assignment anderarfighe
Trade Finance Assets from the related Local Origingo the Asset Purchasing Entity or Offshore Trigs
perfected as against the Local Originator and othead parties in the manner and at such timesras a
contemplated by the Trade Finance Asset Purchaseeftent, and not to do anything or take any stegihmr
actions which is inconsistent with or prejudicial the Asset Purchasing Entity’s or the Offshoresiee’s
ownership of such Sold Assets.

Recourse, Remedies

In the event that there has been a breach of asgtARepresentation in respect of any Sold Asset(s),
the Program Asset Administrator, on behalf of tresét Purchasing Entity, shall give written noticereof to
the Local Originator specifying the nature, matbercircumstances of such breach. Upon receiptuchs
notice, the Local Originator has twenty (20) LoBaisiness Days to remedy the breach, if capablemidy.
If such breach has not been remedied, the AssethBsing Entity, acting through the Program Asset
Administrator, shall give the Local Originator ro#i (a“Repurchase Notice”) to repurchase and to accept a
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re-assignment or re-transfer of such Sold Asséiisy such repurchase shall be made ten (10) Localrigss
Days after the date of receipt of the relevant Refpase Notice. The repurchase price of any sudth Ssset
shall be equal to the purchase price of such Sadefless any principal payments received by theefAs
Purchasing Entity and/or the Issuer in respectuchsSold Asset prior to such repurchase date.hénetvent
there has been a material breach of any GeneraleReptation which has not been remedied within tywen
(20) Local Business Days, the relevant Local Oagin shall pay, indemnify and keep indemnified feset
Purchasing Entity and/or the Issuer and/or the L8e&urity Trustee for any cost incurred directyyaaresult
of such material breach subject to certain aggeetjaitations set forth in the Basic Documents. atidition,
with respect to a breach of the Asset Representsiio a material breach of the General Representtihe
Local Originator is required to pay certain costal &@xpenses associated therewith. Except as Hedcri
above, the Asset Purchasing Entity and/or the @fishlrrustee and/or the Issuer and/or the Local i&gcu
Trustee shall have no right of recourse against.tiwl Originator for any deficiencies of amoungseived in
respect of a Sold Asset (other than the rightsno©aligor under the terms of such Sold Asset than¢luded
in the Related Rights).

Master Servicing Agreement

The following summary describes certain provisiohshe Master Servicing Agreement at the time of
the Closing Date (theServicing Agreement). Each single “Servicing Agreement” compriseg tMaster
Servicing Agreement, the Master Definitions and tekevant Country Schedule and is separate fronm eac
other Servicing Agreement. This summary does mop@t to be complete, and is subject to, and fjedlin
its entirety by reference to, the provisions of tBervicing Agreements and the other Basic Documents
Capitalized terms used and not otherwise defingtlismisummary shall have the meaning given to tirethe
Servicing Agreement.

Sold Asset Servicing

Each Servicing Agreement sets forth the terms af aonditions on which a Local Servicer will
provide the Sold Asset Services in respect of ghevant Sold Assets to the Asset Purchasing E(dityin the
case of Indian Trade Finance Assets, to the OfftsAHoustee as trustee of an Indian Obligor Offshionest of
which the related Asset Purchasing Entity is thke $®neficiary). Each Asset Purchasing Entity {orthe
case of Indian Trade Finance Assets, the Offshoust&e as trustee of an Indian Obligor OffshoresT af
which the related Asset Purchasing Entity is thée dzeneficiary) will appoint a separate Local Seevi
(pursuant to a separate Servicing Agreement) vesipect to each Local Originator which sells Soldeis to
that Asset Purchasing Entity.

Each Asset Purchasing Entity will endeavor to eastirat from the Initial Purchase Date and
thereafter, for so long as any obligations to tb&lérs of any APE SecuritiesAPE Security Obligations’)
remain outstanding, there shall at all times beeaal Servicer. As compensation for providing tlddSAsset
Services, the Issuer will pay each Local Serviceiea and reimburse such Local Servicer for Expenses
incurred in connection with the performance byfittee Sold Asset Services. The Local Servicer @miap be
a Local Originator, but will provide the Sold Assstrvices and be compensated for providing the Bekbt
Services on an arm’s-length basis.

The services to be provided by each Local Servigelude record-keeping in relation to the Sold
Assets, collection and allocation of payments amdrized interest in relation to Sold Assets, certain
administrative functions in connection with suchvsees, and the preparation and delivery of peddkrvicer
Reports detailing certain information relating be tSold Assets, such as losses, asset ineligib@inarged Off
Assets, asset concentration, and collections aoovegies received (theSbld Asset Serviceé$. The Local
Servicer will also help facilitate the Replenishmprocess.

The Asset Purchasing Entity will appoint a Locah&eer as its attorney to collect all amounts due
under the Sold Assets, give instructions in respéthe APE Collection Account, and otherwise pdevihe
Sold Asset Services, in each case, in respecteofelevant Sold Assets. In providing the Sold Asservices,
the Servicer must comply with the Servicing Staddar
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Information and Reports

Each Local Servicer will provide reports, certifiea and other information expressly required in the
Servicing Agreement as well as any other informatio respect of the Sold Assets as the Master Brogr
Administrator may reasonably request in writingnfrdime to time. In particular, each Local Serviegh
prepare a weekly servicer report which will set oettain information about each Weekly Collecticeribd,
including certain information regarding the SoldsAts. Each Local Servicer will also prepare a wWweek
collections report, which will set out informatiam relation to the Sold Assets over each Weeklyl€ition
Period.

Indemnification of Local Servicer

Excluding acts of willful misconduct, gross neglige or fraud, each Asset Purchasing Entity (but
not, for the avoidance of doubt, BNY Mellon Trusbr@pany (Cayman Limited)) will indemnify the Local
Servicer against any actions, suits, claims, demalodses, liabilities, damages, costs and expgirseading
reasonable attorneys’ fees) of whatever kind madbrought against or suffered or incurred by sucidl
Servicer, including liabilities associated withiaos or investigations by any governmental entithjch such
Local Servicer may incur in providing the Sold AsServices or otherwise on behalf of the Asset Rasing
Entity, and for any losses it may incur as a restfilla breach of the Servicing Agreement by the Asse
Purchasing Entity, so long as the performance ohdwocal Servicer is consistent with the ServicBtgndard.

Representations and Warranties

Each Local Servicer will make a number of represgons and warranties, including representations
and warranties related to due organization, dudaaigation, enforceability, absence of conflict kvibther
obligations, and absence of litigation seeking nwalidate the Servicing Agreement or the other Loca
Documents, among others. In addition, if the Lo@aiginator is the Local Servicer, it will represeand
warrant that all material financial information fished by it to the parties to the Servicing Agreeins true,
complete and accurate in every material respect.

Covenants

Each Local Servicer will give a number of undertajs in relation to its performance of the Sold
Asset Services, including, among others, to exerdige care and diligence, to comply with directitrosn the
Asset Purchasing Entity to prepare relevant filimgsl maintain necessary licenses, to maintain mnébion
systems and records, and to comply with all relevegal requirements. In addition, each Local =mwwill
also give certain covenants with respect to thal asets and their proceeds, including (but nottéthto),
among others:

» that it will pay all amounts payable by it undee tBervicing Agreement and the other Local
Documents to or to the order of the Asset PurclgaBimtity without any set-off, unless otherwise
permitted under the provisions of the Local Docutnen

e that it will keep separate and not commingle thddSdssets or the APE Funding Security
Collections with any of its assets (however, nogitgl segregation will be required), except as
contemplated by or permitted under the ServicingeAgment or the other Local Documents; and

» that it will not create or permit to exist any liem the Sold Assets, the APE Funding Security
Collections or other rights transferred pursuantttte related Trade Finance Asset Purchase
Agreement, except as permitted or required underlthcal Documents or as may arise by
operation of law.
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Termination and Resignation

A Local Servicer may be terminated following thecaorence of certain events, including a Local
Servicer's insolvency, non-payment of amounts dumlen the applicable Servicing Agreement which
continues beyond the specified grace period, antemah breach of any other provision of the apgiea
Servicing Agreement which is not remedied withie tfpecified grace period. The Program Performance
Administrator shall inform the Master Program Adistrator of the occurrence of any of the foregoévgnts.
See “—L ocal Services Termination Evehts this Offering Memorandum.

The Servicer may resign its appointment if certairents of insolvency occur with respect to it,
provided that it gives not less than three monfit®r notice, a Back-up Servicer is appointed by ttsset
Purchasing Entity and the Back-up Servicer entelis a servicing agreement on similar terms to theviging
Agreement, and notice is given to each Hired Agency

APE Funding Security Subscription Deed

The following summary describes certain provisioos the Master APE Funding Security
Subscription Deed (theFunding Security Deed’) at the time of the Closing Date. Each singlaufiling
Security Deed” comprises a Master APE Funding Sgc@ubscription Deed, the Master Definitions ahd t
relevant Country Schedule and is separate from e#udr Funding Security Deed. This summary dods no
purport to be complete, and is subject to, andifiedlin its entirety by reference to, the provissoof the
Funding Security Deed and the other Basic Documefapitalized terms used and not otherwise defined
this summary shall have the meanings assigneceto th the Funding Security Deed.

The Funding Security Deed will contain transfertnieions in respect of the Funding Securities
intended to ensure that the relevant Asset Purafdsitity is not treated as a publicly traded parship or an
association taxable as a corporation for U.S. feidacome tax purposes.

Issuance and Subscription of APE Funding Security

On the Closing Date, the Asset Purchasing Entit}f issue and the Holder of the APE Funding
Security will subscribe for an APE Funding Secuiitya principal amount equal to the purchase poicthe
Principal Amount Outstanding of the Sold Assetdhm Principal Amount Outstanding of the portiontioé
Sold Assets which are allocated to the APE Fun@egurity on the Initial Purchase Date, on the teamd
subject to the conditions of the Funding Secubged. The Holder of the APE Funding Security Wil the
Issuer or, in the case where the Asset PurchasitigyHs located in Hong Kong, the Offshore Trustes
trustee of a Funding Security Offshore Trust.

The Principal Amount Outstanding of the APE FundBegurity may be adjusted from time to time in
connection with Replenishment, including furthebseription to increase the Principal Amount Outdiag
of the APE Funding Security, and amortization, whi€¢ not used for Replenishment will decrease the
Principal Amount Outstanding of the APE Funding 8dgy. See The Trade Finance AssetsTransfer of the
Trade Finance Assétdn this Offering Memorandum. The date of eaclkels@djustment is referred to as a
“APE Funding Security Adjustment Date”

The issue and subscription of the APE Funding Sscwill be subject to satisfaction of certain
conditions precedent, including that all represeos in the Trade Finance Asset Purchase Agreerment
true and correct in all material respects on thesitlg Date or each APE Funding Security Adjustnieate
(as applicable), and certain other conditions piteoe The Program Asset Administrator will adjtise
Principal Amount Outstanding of each Funding Seguon behalf of the Asset Purchasing Entity on APE
Funding Security Adjustment Dates and/or in conioaclvith each Weekly True Up Date.
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Payments

On each date on which the Asset Purchasing Ergitsequired to make payment in respect of the
Funding Security, the Asset Purchasing Entity wilstruct the Program Asset Administrator to make th
payment available to the relevant Asset Group Clachstion Account. However, APE Funding Security
Expenses will be paid only on Payment Dates puitsieatine Program Indenture.

On each date on which the Funding Secubiged requires the Holder of the APE Funding Segtoit
pay the Asset Purchasing Entity, the Holder shakenthe payment available in US Dollars to the Rang
Asset Administrator for deposit to the APE CollectiAccount or as otherwise directed on or for tbeoant
of the Asset Purchasing Entity. In the case wiieeeAsset Purchasing Entity is located in Hong Kand the
Holder of the APE Funding Security is the Offshdraustee as trustee of the relevant Funding Security
Offshore Trust, the Issuer (as beneficiary) wilhduthe making of such payment and will, on behélthe
Holder, make the payment available in US Dollarshi® Program Asset Administrator for deposit to ARE
Collection Account or as otherwise directed onasrthe account of the Asset Purchasing Entity.

Each payment due from the Asset Purchasing Entideuthe APE Funding Security will be made in
US Dollars only.

Governing Law

APE Funding Security will be governed by the lavisEagland, or if another jurisdiction’s laws, as
specified in the relevant Funding Security Deed.

Representations, Warranties and Covenants

Under the Funding Securieed, the Asset Purchasing Entity will make a nundfeepresentations
and warranties as of the date of the Funding SecDeed, on the APE Funding Security Issue Date, ah ea
APE Funding Security Adjustment Date and on eachnfeamt Date. These include representations and
warranties relate to due organization and gooddsatan due authorization, liquidation and winding-up
enforceability and the absence of litigation. tddion, the Asset Purchasing Entity will represtat it is a
separate corporate entity from the relevant Loaé@gi®ator and relevant Holder.

Under the Funding Securitpeed, the Asset Purchasing Entity will give certaindertakings,
including, among others, that except as permittedeu the Local Documents, it will strictly limitsit
engagement in business and other activities, Itnail have any employees, it will at all times hdkklf out as
a separate legal entity, it will have a limited rhen of directors, and it will not commence bankoypor
insolvency proceedings without the consent of th@der of the relevant Funding Security. The Asset
Purchasing Entity will also undertake to procure pineparation and filing of any necessary retumascoounts
and in general prepare audited financial statemittsrespect to itself as of the end of each fiyear.

Terms and Conditions of the APE Funding Security

Each APE Funding Security will (i) be issued inid#éfve registered form in the principal amount
described above, (ii) constitute the direct, sedwed unconditional obligation of the Asset Puramg€ntity,
(i) will be secured by the related Sold Assetsl aertain other collateral (collectively, thedcal Secured
Property”), and (iv) rankpari passuwith the APE Seller Security in respect of paynseot principal and
interest on Sold Assets allocated partially to &kieE Seller Security and partially to the APE Fumdin
Security. Each APE Funding Security is subjecrédemption pursuant to an optional redemption ef th
Series 2013-1 Notes as described under the heddimg Series 2013-1 Notes Optional Redemptiorthis
Offering memorandum. Upon a Sold Asset comprigigor any part of the collateral backing the Furgdi
Security becoming a Charged Off Asset the Princigabunt Outstanding of that APE Funding Securityl wi
be reduced accordingly.
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APE Seller Security Subscription Deed

The following summary describes certain provisiofithe Master APE Seller Security Subscription
Deed (the Seller Security Deed) at the time of the Closing Date. Each single=lt& Security Deed”
comprises a master APE seller security subscriptieed, the Master Definitions and the relevant Ggun
Schedule and is separate from each other SelleurlBedeed. This summary does not purport to be
complete, and is subject to, and qualified in itfirety by reference to, the provisions of the LloDaiginator
Security Deed and the other Basic Documents. @lsd terms used and not otherwise defined in this
summary shall have the meanings assigned to theheihocal Originator Security Deed.

The Seller Security Deed will contain transfer riesibns in respect of the APE Seller Security
intended to ensure that the relevant Asset Pursfdsitity is not treated as a publicly traded parship or an
association taxable as a corporation for U.S. feidacome tax purposes.

Issuance and Subscription of APE Seller Security

On the Closing Date, the Asset Purchasing Entityissue and the Holder of the APE Seller Security
will subscribe for an APE Seller Security with airfeipal Amount Outstanding equal to the excesshef t
Principal Amount Outstanding of the Trade Finanssés sold to the Asset Purchasing Entity or, énddise
of Indian Trade Finance Assets, sold to the Offehtnustee as trustee of the relevant Indian Obl@ishore
Trust, on the Initial Purchase Date less the pwehaice paid by the Asset Purchasing Entity otthascase
may be, the Offshore Trustee as trustee of thevaalelndian Obligor Offshore Trust for such Tradedhce
Assets. The APE Seller Security will representrakind payment for the Sold Assets purchased leyAbset
Purchasing Entity or, as the case may be, the Ofésiirustee as trustee of the relevant Indian ©@blig
Offshore Trust from the Holder and allocated to #RE Seller Security. The Holder will therefore keano
cash payment to such Asset Purchasing Entity othasase may be, the Offshore Trustee as trugtédeco
relevant Indian Obligor Offshore Trust for such ABEller Security.

The Principal Amount Outstanding of an APE Sellec@&ity may be adjusted from time to time, and
may be (i) increased, including when the Asset Pasing Entity allocates Additional Trade Financeséts in
whole or in part to the APE Seller Security, amdig decreased, due to amortization or reappartient of
Available Sold Assets from the APE Seller Secutiythe relevant Funding Security in connection wath
Replenishment. Where a decrease in the Principabuxt Outstanding is due to such reapportionméat, t
Holder of the APE Seller Security shall receiveocaresponding cash payment reflecting the reduabiothe
Principal Amount Outstanding and the payment ofRnechase Price with respect of the available 3akkts
so reapportioned.

In some cases, the APE Seller Security may be dssuith a zero balance on the Closing Date to
facilitate its possible use in the future. It igected that the balance of the APE Seller Seewriiiill fluctuate
in connection with Replenishment during the RewadviPeriod. There can, however, be no assuranegs th
any Local Originator will have or maintain an APEIIBr Security with a Principal Amount Outstanding
greater than zero.

The issue and subscription of the APE Seller Secumill be subject to satisfaction of certain
conditions precedent.

Payments
On each date on which the Asset Purchasing Emtitgquired to make payment in respect of the APE
Seller Security, the Asset Purchasing Entity wilstruct the Program Asset Administrator to makehsuc

payment available to such account as the Holdell phaviously have notified in writing. Each paynte
under the APE Seller Security will be made in USI&xg only.
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Representations, Warranties and Covenants

Under the Seller Security Deed, the Asset PurchaEintity will make a variety of representations and
warranties as of the date of such Seller Securéggd) on the date each APE Seller Security is issueéach date
that the Principal Amount Outstanding of the redafPE Seller Security is adjusted and on each PayDate.
These include representations and warranties cekatedue organization and good standing, due aizthicon,
liquidation and winding-up, enforceability and thbsence of litigation. In addition, the Asset Pasing Entity
will represent that it is a separate corporatetyefribom the relevant Local Originator and releviiaider.

Under the Seller Securiyeed, the Asset Purchasing Entity will give certandertakings, including, that,
except as permitted under the Local Documentsillitstvictly limit its engagement in business artier activities,
it will not have any employees, it will at all timénold itself out as a separate legal entity, It have a limited
number of directors, and it will not commence bapicy or insolvency proceedings without the conseEnthe
Holder of the APE Seller Security. The Asset Pasihg Entity will also undertake to procure thepamtion and
filing of any necessary returns or accounts, anganeral to prepare audited financial statementls mispect to
itself as of the end of each fiscal year.

Terms and Conditions of the APE Seller Securities

The APE Seller Security will (i) be issued in regied form in the principal amount described abdik,
constitute the direct, secured and unconditiondibation of the Asset Purchasing Entity, (iii) becsred by the
related Sold Assets and certain other collateral, @) rankpari passuwith the Funding Security with respect to
payments of principal and interest on Sold Asshteated partially to the APE Seller Security araitally to the
Funding Security. The APE Seller Security may famgferred in whole onlyprovided thatthe Asset Purchasing
Entity provides prior written consent and that theposed transferee accedes to the Seller Sedeityg prior to
such transfer.

Upon a Sold Asset comprising all or any part of tleezal Secured Property backing the APE Seller
Security becoming a Charged Off Asset the Princisalount Outstanding of that APE Seller Securityl voié
reduced accordingly.

Local Security Assignment Deed and Local Security greement

The following summary describes certain provisiohshe Local Security Assignment Deed at the tirhe o
the Closing Date (theSecurity Assignment Deet). Each single “Security Assignment Deed” comesighe
master local security assignment deed, the MasgdiniDons and the relevant Country Schedule andejgarate
from each other Security Assignment Deed. Rathanta Security Assignment Deed, certain Asset Rginh
Entities may enter into a New York law governed &loSecurity Agreement (theLbcal Security Agreement).
Any such Local Security Agreement shall have sutligtly the same provisions as the Security AssigninDeed
other than as described below or otherwise requied\pplicable Law. This summary does not purporte
complete, and is subject to, and qualified in ifirety by reference to, the provisions of the S#glAssignment
Deed, the Local Security Agreement and the otheraL@ocuments. Capitalized terms used and notrwtke
defined in this summary shall have the meaningrgteethem in the Security Assignment Deed.

Grant of Security; Perfection

Each Security Assignment Deed or Local Securitye®gnent, as applicable, sets forth the terms of
and conditions on which the Asset Purchasing Emignts a floating charge, in the case of the forme a
security interest, in the case of the latter, ia thlevant collateral as security for the paymenthe APE
Security Secured Obligations to the Local Securitystee for the benefit of the Local Secured Paurtie

The security interest or floating charge, as aplie, will be granted on a ratable basis by theeAAss
Purchasing Entity to the Local Security Trustesupport the APE Security Secured Obligations ardiréy
over each of the Sold Assets will be apportionetiegi fully to the APE Funding Security or APE Selle
Security to which that asset is allocated in theecaf Sold Assets fully allocated to only one Saguior
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partially allocated to the Funding Security andtipdly allocated to the APE Seller Security, as laggble.
The Asset Purchasing Entity further grants a secumrterest or floating charge, as the case mayrball of its
other property to the Local Security Trustee, edilg security otherwise charged or assigned putsizathe
Security Assignment Deed or any other Local Documemy equity of redemption which the Asset
Purchasing Entity may have by operation of Law ugmayment in full of the APE Security Secured
Obligations, and any Future Property specifiedxasugled in the Country Schedule.

The Asset Purchasing Entity (or the relevant Ld8atvicer on its behalf) will give notices of its
assignments of rights, countersign notices of Ntfon Trigger Events, and give notice of the geaand/or
assignment to the relevant parties to be informe@azh. In addition, the Asset Purchasing Entitglls
deposit with the Local Security Trustee or to tleeél Security Trustee’s order all deeds, certisadnd other
documents constituting or evidencing title to thecal Secured Property or any part thereof. Finafig Asset
Purchasing Entity will submit a copy of the Sequssignment Deed to the applicable authority, rifya
specified in the Country Schedule.

The Local Security Trustee need not take any adioanforce the security in the collateral unless
directed by the Trustee pursuant to the Series IBammt to appoint a Disposal Agent to effect liguidn
pursuant to the Program Indenture. The Local Sgcirustee shall be paid a fee for its servicedoasl
security trustee and will be reimbursed for expsriseurred in connection with its performance sfduties
under the Security Assignment Deed and the othealLDocuments to which it is a party.

Enforcement

For the avoidance of doubt, the Local Security T@asshall have no enforcement obligations with
respect to the Local Deed Security, which is issueder an Assignment Deed. The Local Security (Bris
will have no responsibility or obligation to sethuse the sale of, or facilitate the sale of diility for any sale
of the Trade Finance Assets. The Local Securitysfiée shall have no responsibility or liability the price
obtained in any such sale of Trade Finance Asgeésp shortfall in realization of funds with respéicereto.

In the event that no Disposal Agent is identified appointed, the Local Security Trustee will have n
responsibility or obligation to sell, cause theesaf, or facilitate the sale of Trade Finance Assdtnder no
circumstance will the Local Security Trustee beuiegd to take any enforcement action against thedd@r
Finance Assets or the Obligors related thereto.

Representations and Warranties

The Asset Purchasing Entity will make a number epresentations and warranties, including
representations and warranties related to due aaton and good standing, due authorization, exdability,
liquidation and winding-up, absence of conflict wibther obligations, and absence of litigation #egko
invalidate the Security Assignment Deed or the otlecal Documents, among others. The Asset Puicbas
Entity will further warrant that it is the sole oemnof the Local Secured Property and has not rdgaé the
same. Finally, the Asset Purchasing Entity winesent that all payments by Obligors in relatiorihte Sold
Assets have been transferred to the APE Colledimount.

Release of Security

In respect of each Sold Asset, on proof that thé& Aecurity Obligations have been paid in full, the
Sold Asset has been repurchased by the Local Gittiginor all enforcement proceedings have been tetep
and all amounts paid or credited can no longereleiced or avoided by virtue of any bankruptcy, imsocy,
liquidation or similar laws, the Sold Asset will beleased from the security interest by the Locadugity
Trustee.
Liability

The Local Security Trustee is not liable for anypeiation in the value of the Local Secured
Property or any loss realized upon any sale of aogal Secured Property, any fiduciary obligation,
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management of the security granted over such L8eaured Property, performing or failing to perfoamy

covenants of the Asset Purchasing Entity of suctal. &ecured Property, or any failure by a Dispéggnt to

obtain the best price available for such Local $eduProperty or any security granted thereovemy sale of
such Local Secured Property or any security gratiteteover. Furthermore, it is not responsibledioy loss
occasioned to the Local Secured Property, howeaesexd, for any failure, omission or defect in reggiag or

filing, or responsible to any Holder of the APE Seties as regards any deficiency which might abiseause
the Local Security Trustee is subject to any Tareispect of the Local Secured Property. The L&eaurity
Trustee is not liable under any circumstances for special or consequential damages. The Localr8gc
Trustee is not obligated to supervise the Dispdsgnt, if one is appointed under the Program Indentand
shall not in any way or to any extent be respomsfahd shall incur no liability) for the price deténed by the
Disposal Agent, any loss incurred by the Disposgkrt or for any matter relating to or incidentalthe

Disposal Agent or the Disposal Agent’s activities.

Indemnification

Barring willful default, gross negligence or frautle Local Security Trustee shall be indemnified in
respect of any liability or obligation which is unmced by the Local Security Trustee or any app@nte
connection with the performance of the terms of$keeurity Assignment Deed or the other Local Docutsie
anything done by the Local Security Trustee or appointee in relation to the Local Secured Property
under the Assignment Deed or any other Local Docujrend the exercise or attempted exercise (whepss
have actually been taken) by or on behalf of thedl&ecurity Trustee or any appointee of any ofgbeers,
rights, authorities or discretions of the Local @&y Trustee or any appointee. Any such indemistyan
APE Funding Security Expense.

The Local Security Trustee is further indemnifiedrni and against all liabilities, losses, damages,
costs and expenses (including reasonable legad avst expenses on a full indemnity basis), chamg®ns,
proceedings, claims, demands or any other obligatibich it may properly incur or to which it maydmne
subject, excluding in all cases, any special orseguential damages (provided that any such ligbilitss,
damage, cost, expense, charge, action, proceedaim, demand or obligation is incurred or suffeletause
of gross negligence, willful default or fraud oretipart of the Local Security Trustee) in conseqaeot
anything done as a result of or in connection \aitly failure by the Asset Purchasing Entity to compith its
obligations, or in consequence of any payment apeet of the APE Security Obligations (whether mhye
the Asset Purchasing Entity or a third party) beimpeached, rescinded or declared void for anyaras
whatsoever.

Removal or Resignation

The Local Security Trustee can be removed by a ubthe Holders of at least 51% of the Principal
Amount Outstanding of the APE Securities on theuo@nce of certain events relating to the Localugiée
Trustee, such as insolvency, cessation of businesderially incorrect or misleading representatiars
warranties, material default or a material advetsgnge, at which point a new trustee may be appoiby a
vote of the Holders of at least 51% of the Printipmount Outstanding of the APE Securities. Thecélo
Security Trustee may also resign at any time upemg not less than two (2) months notice in writin
without assigning any reason therefor and withoain® responsible for any costs occasioned by such
retirement, so long as there remains a Local Seciirustee of the Security Assignment Deed. Thigoing
Local Security Trustee shall not be liable for diapility resulting from actions taken by its repEment.

Asset Group Revolving Period Stop Events

“Asset Group Revolving Period Stop Everit for Asset Group One or Asset Group Two will indkiany
of the following events:

Q) for any Payment Date and any Series, the Figailocation Percentage for such Series
of the Issuer Asset Balance with respect to suckeA&roup as of the last day of the related Cadiact
Period is less than the Applicable Percentage ®fNbte Allocation Amount for such Asset Group and
such Series;
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(2 failure on the part of any Same Asset Group AREto make any payment or deposit
required by the Basic Documents, on or before #ite dccurring five (5) Business Days after the dlage
payment or deposit is required to be made theighto deliver a Payment Date statement on the date
occurring thirty (30) days after the date requibgdthe Basic Documents; or (c) to observe or perfor
any material respect any other covenants or agnetsrset forth in the Basic Documents, which failbees
a Material Adverse Effect on the rights of the lewilof any Series of Notes to which such Asset Gias
been designated and which failure continues unrezdddr a period of sixty (60) days after writteotice
of the failure;

3) any representation or warranty made by a Sasset Group APE related to such Asset
Group, proves to have been incorrect in any mategspect when made, which has a Material Adverse
Effect on the rights of the holders of a8gries of Notes to which such Asset Group has designated
and which Material Adverse Effect continues foraaipd of sixty (60) days after written notice frany
Local Servicer or the related Participating Bankhe Issuer, the Master Program Administrator dred t
Trustee and as a result the interests of the holoieany Series of Notes to which such Asset Grivap
been designated are materially and adversely affect

4) the occurrence of an Asset Group Event of Defaith respect to such Asset Group and
the declaration that the applicable portion of &r2013-1 Notes are due and payable pursuant to the
Program Indenture;

(5) a Incremental Exposure Event with respect tthsiisset Group shall have occurred and
is continuing;

(6) on any Payment Date, the Excess Spread Pegeefiasuch Asset Group is a negative
percentage and was a negative percentage on etuh 2foreceding Payment Dates; and

@) either (i) a Series Amortization Event shalvé&accurred and is continuing or (ii) an
Asset Amortization Period shall have commencediamdntinuing, in each case, for any Series sechyed
such Asset Group.

In the case of any event described above, an A&zsmip Revolving Period Stop Event with respect to
such Asset Group will occur only if, after the gegueriod, if any, described in the applicable otausther the
Trustee or holders of any Series of Notes to wisisbh Asset Group has been designated holding rhare t
50% of the aggregate unpaid principal amounthef Controlling Class oéll Series of Notes to which such
Asset Group has been designated, by written naticthe Issuer (and the Trustee, if the notice isgiby
Noteholders) declare that an Asset Group RevolRegiod Stop Event has occurred as of the date ef th
written notice.

Upon the occurrence and continuance of an AssetiRevolving Period Stop Event, no Asset

Purchasing Entity in such Asset Group shall be pgechto purchase additional Trade Finance AssbElisless

a Series Amortization Event has occurred and igigoimg, the principal collections received on thade
Finance Assets of any Asset Purchasing Entity isset Group for which an Asset Group Revolvingidter
Stop Event has occurred may be used by the Issubject to the satisfaction of certain conditiotts,re-
subscribe for Funding Securities or subscribe fiditional Funding Securities from the Asset Puraigs
Entities of other Asset Groups supporting the Sefi@13-1 Notes to effectuate an Alternative Asseiu@
Replenishment to the extent that the ParticipaBagk of such Asset Group(s), in its sole discretimakes
Trade Finance Assets available to its Asset Pumabdsntities for that purpose.

PROGRAM ADMINISTRATORS
FTI Consulting

FTI Consulting (the Master Program Administratos) a leading global business advisory firm
dedicated to helping organizations protect and eodaheir enterprise value in difficult and incriegsy
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complex economic, legal and regulatory environmentsT| Consulting works closely with its clients to
anticipate, illuminate and overcome complex busnelsallenges in areas such as investigationsatitig,
mergers and acquisitions, regulatory issues, réijpntamanagement, strategic communications and
restructuring. FTI Consulting has expertise in hyg specialized industries, including real estated a
construction, automotive, telecommunications, heate, energy and utilities, chemicals, bankinguiance,
pharmaceuticals, retail, information technology anchmunications, and media and entertainment.

As of December 31, 2012, FTI Consulting had ove308, employees and operations located in
twenty-four countries—the United Kingdom (UK), lagld, France, Germany, Spain, Belgium, Russia,
Australia, China (including Hong Kong), Japan, Sipgre, the Philippines, the United Arab Emirateata
South Africa, India, Indonesia, Argentina, Bragiblombia, Panama, Mexico, Canada, and the Unitatk&t

The Bank of New York Mellon

The Bank of New York Mellon will serve as the Pragr Liability Manager and the Program Asset
Administrator. The address for The Bank of New i dtellon is 101 Barclay Street, Floor 7W, New York,
New York 10286.

MATERIAL LEGAL ASPECTS AND INSOLVENCY RELATED MATTE RS

Each Local Originator and each Asset PurchasingyEimtend (and each additional Local Originator
will intend) that, for accounting, bankruptcy, ligation and all other purposes, each sale of Tfidance
Assets to an Asset Purchasing Entity under thevaelieTrade Finance Asset Purchase Agreement cotestia
“true sale” of such Trade Finance Assets to sucteARurchasing Entity.

Each Local Originator has warranted to the relevasset Purchasing Entity in the relevant Trade
Finance Asset Purchase Agreement, respectively, gheh Local Originator transfers the sole legadl an
beneficial title of the purchased Trade Financeefsand of the right to proceeds of thereof (bulwding, for
the avoidance of doubt, the right to present documéor payment thereunder) free and clear of etlusity
interests to the relevant Asset Purchasing Entity.addition, for accounting, bankruptcy, liquidatiand all
other purposes, each Local Originator and eachtA@sechasing Entity will (except to the extent athise
required by law) treat the transactions descriletthé Trade Finance Asset Purchase Agreementssale af
the relevant Trade Finance Assets to the relevasePurchasing Entity, and such Local Originatat Asset
Purchasing Entity, respectively, have taken, antaentinue to take, actions that are required ¢ofgct such
Asset Purchasing Entity’s and the Issuer’'s owng@rghierest in the purchased Trade Finance Assetsach
case without, however, giving notice to Obligorgept if required by the Local Security Trusteelie vent
that a Notification Trigger Event has occurred &ag not been waived. Notwithstanding the foregoihg)
any Local Originator or Asset Purchasing Entity &é&w become a debtor in a bankruptcy or liquidatiase
and (ii) a creditor, bankruptcy trustee or liqumtadf any Local Originator or Asset Purchasing Bntor any
Local Originator or Asset Purchasing Entity itseligre to take the position that the transfer ofdér&inance
Assets to an Asset Purchasing Entity should beath@rized as a pledge of such Trade Finance Atsstsch
Asset Purchasing Entity to secure a borrowing of laocal Originator, delays in payments of Colleasato
the Asset Purchasing Entity (and, in turn, the éssthereby delaying payments to the Noteholdeosicc
occur or (should the court rule in favor of any Isucustee, creditor, Local Originator or Asset Paging
Entity) reductions in the amounts of such paymentdd occur.

Each Asset Purchasing Entity has taken steps lictsiiing the transactions contemplated hereby that
are intended to reduce the risk that a proceedary “(nsolvency Proceeding) under any applicable
bankruptcy, insolvency or other similar lawA{iplicable Insolvency Laws) with respect to such Asset
Purchasing Entity would result in consolidationtbé assets and liabilities of the Issuer with thoesuch
Asset Purchasing Entity. Despite such steps, anbat delays in and substantial reductions inaghmunt of
distributions on the Series 2013-1 Notes could oécan Asset Purchasing Entity were to become latatein
a bankruptcy or liquidation case and a creditomkipaptcy trustee or liquidator of such Asset Pusihg
Entity, or such Asset Purchasing Entity itself, &éo request a bankruptcy court or liquidation taarorder
that such Asset Purchasing Entity be substantigehsolidated with the Issuer. In addition, sucltage and
reductions could occur if the Issuer were to becandebtor in a bankruptcy or liquidation case.
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Application of Applicable Insolvency Laws and otherisdictions’ bankruptcy, liquidation and debtor
relief laws could affect the interests of an Ad€Betchasing Entity in the Sold Assets, and therepaament of
amounts owing to the Issuer, and therefore paymérimounts owing to Noteholders, if the applicatimn
such laws result in any Sold Assets being chargedsouncollectible or result in delays in paymedtse on
such Sold Assets.

If the Local Originator or an Asset Purchasing Bntvere to become bankrupt, and Obligors of Sold
Assets were to fail to make payments to the APH&Ctibn Account when due, the Issuer might haveetp
on the cooperation of the Asset Purchasing Entity’she Local Originator’s liquidator to continue ¢ollect
amounts due in respect of Trade Finance AssetsasBgnments and/or transfers of which have nohbee
perfected, and to remit the proceeds of collectiorenforcement to the Issuer. Furthermore, bec#use
drawing rights in respect of certain Sold Assetantd generally be transferred without the consdnthe
issuing bank, which may not have been obtainedarret may need to be placed on the liquidator ef th
relevant Asset Purchasing Entity or the relevantdldriginator to present documents required fornpent
under certain types of Sold Assets such as stafetbgrs of credit and guarantees. The extent tahva
liquidator may or may not be cooperative cannotabsured although it is anticipated that such ccjmer
would be beneficial to both the Issuer and the ABsechasing Entity’s estate in bankruptcy.

Dodd-Frank Orderly Liguidation Framework On July 21, 2010, President Obama signed intotke
Dodd-Frank Wall Street Reform and Consumer Praiacfict (the Dodd-Frank Act”). The Dodd-Frank Act is
extensive and significant legislation that, amorlgeo things, gives the Federal Deposit Insurancep@ation
(“FDIC™) authority to implement an orderly liquidationafnework (the OLF") for the resolution of large bank
holding companies and financial companies that Hzeen determined to present systemic risk andfygaiteer
criteria. The proceedings, standards and manytautdse provisions of the OLF, including those tiglg to
preferential and fraudulent transfers, differ frirose of the bankruptcy code. In addition, becdlusdegislation is
new and is still subject to revision and clarifioatin FDIC regulations or untested FDIC discretionfuture
receiverships, it is unclear exactly how this fraraek will apply. As a result of these differencsd uncertainties,
if any affiliate of a Participating Bank were todoene subject to the OLF, there is a greater risk fheviously
transferred Trade Finance Assets could be treasedsaets of such affiliate than in a proceedingeuritie
bankruptcy code, as well as a risk that the Issoald be deemed to be an unsecured creditor wiiheict to such
Trade Finance Assets. There is also uncertaingutalwhich insolvent companies will be subject to FOL
proceedings rather than cases under the bankrgotdy. In order for any affiliate of a ParticipgtiBank to
become subject to the OLF, the Secretary of thasimg (in consultation with the President) musedetne that
the failure of such Participating Bank or affilisa@d its resolution under otherwise applicable fawuld have
serious adverse effects on financial stabilityhie tnited States,” and “that no viable private ceatternative is
available.” Because of the lack of any precedetit #hie OLF, and the uncertainty in the Secretagdg®rmination,
no assurances can be given that the OLF wouldpply 4o each Participating Bank or its affiliates i it were to
apply, would result in the same treatment of ttendfer of the Trade Finance Assets as in a caser uhd
bankruptcy code or that the timing and amountsaghgents on the Series 2013-1 Notes would not lsefée®rable
than in a case under the bankruptcy code.

CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS

TO ENSURE COMPLIANCE WITH TREASURY DEPARTMENT CIRAIAR 230, PROSPECTIVE
PURCHASERS ARE HEREBY NOTIFIED THAT: (A) ANY DISCUSION OF U.S. FEDERAL INCOME TAX
ISSUES IN THIS OFFERING MEMORANDUM IS NOT INTENDEDR WRITTEN TO BE RELIED UPON,
AND CANNOT BE RELIED UPON, BY ANY PERSON FOR THE RPOSE OF AVOIDING PENALTIES
THAT MAY BE IMPOSED ON SUCH PERSON UNDER THE INTERl REVENUE CODE; (B) SUCH
DISCUSSION IS INCLUDED HEREIN BY THE ISSUER IN CONECTION WITH THE PROMOTION OR
MARKETING (WITHIN THE MEANING OF CIRCULAR 230) BY HE ISSUER OF THE TRANSACTIONS
OR MATTERS ADDRESSED HEREIN; AND (C) PROSPECTIVE ROHASERS SHOULD SEEK ADVICE
BASED ON THEIR PARTICULAR CIRCUMSTANCES FROM AN INBPENDENT TAX ADVISER.

* k% % % %
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The following is a summary of certain U.S. federatome tax consequences of the acquisition,
ownership and disposition of Series 2013-1 Notesaby.S. Holder or Non-U.S. Holder (each as defined
below). This summary deals only with initial puasers of Series 2013-1 Notes that purchase a i1
Note at its “issue price” (generally, the firstqeiat which a substantial amount of Series 2013tedlof such
Class is sold to persons other than bond housekets, or similar persons or organizations actimghie
capacity of underwriters, placement agents, or esalers) and hold such Series 2013-1 Note as datapi
asset. The summary does not cover all aspects@ffdderal income taxation that may be relevanobtahe
actual tax effect that any of the matters describe@in may have on, the acquisition, ownershigigposition
of Series 2013-1 Notes by particular investors, dods not address state, local, non-U.S. or otietaws.
This summary does not discuss all of the tax caraiibns that may be relevant to certain typesie¢stors in
any Series 2013-1 Notes subject to special tredtomeger the U.S. federal income tax laws (suchrential
institutions, insurance companies, investors liatde the alternative minimum tax or the net investi
income tax, individual retirement accounts and ptag-deferred accounts, tax-exempt organizatides)ers
in securities or currencies, investors that willchthe Series 2013-1 Notes as part of straddledgihg
transactions or conversion transactions for U.8eifal income tax purposes or investors whose fanati
currency is not the U.S. dollar). The summary ae@s not discuss any of the consequences of,xor ta
considerations that might be relevant to a holde8aries 2013-1 Notes, in the event the Series A0Mdtes
were to be materially modified after their originsgue date.

As used herein, the termJ!S. Holder’ means a beneficial owner of Series 2013-1 Notes is, for
U.S. federal income tax purposes, (i) an individdigizen or resident of the United States, (ii)aporation
created or organized under the laws of the UnitedeS or any State thereof, (iii) an estate thenme of
which is subject to U.S. federal income tax withogegard to its source or (iv) a trust if a courthin the
United States is able to exercise primary supeskisiver the administration of the trust and onenore U.S.
persons have the authority to control all subsshmtécisions of the trust, or the trust has valielgcted to be
treated as a domestic trust for U.S. federal inctamgurposes.

As used herein, the ternN6n-U.S. Holde? means a beneficial owner of Series 2013-1 Ndtes is
neither a U.S. Holder nor a partnership (or othesiragement or entity treated as a partnership f&. federal
income tax purposes).

The U.S. federal income tax treatment of a paritme@m entity treated as a partnership for U.S. felde
income tax purposes that holds Series 2013-1 Naiiéslepend on the status of the partner and thivities
of the entity. Prospective purchasers that aré@ienttreated as partnerships for U.S. federal nmeaax
purposes should consult their tax advisers conngrithe U.S. federal income tax consequences ta thei
partners of the acquisition, ownership and dispmsiof Series 2013-1 Notes by the entity.

This summary is based on the tax laws of the Un8&ades, including the Internal Revenue Code of
1986, as amended (th€6d€"), its legislative history, existing and proposedjulations thereunder, published
rulings and court decisions, all as of the datebfand all of which are subject to change at amg t possibly
with retroactive effect.

THE SUMMARY OF U.S. FEDERAL INCOME TAX CONSEQUENCES SET OUT BELOW
IS FOR GENERAL INFORMATION ONLY. ALL PROSPECTIVE P URCHASERS SHOULD
CONSULT THEIR TAX ADVISERS AS TO THE PARTICULAR TAX CONSEQUENCES TO THEM
OF ACQUIRING, OWNING OR DISPOSING OF ANY SERIES 2013-1 NOTES, INCLUDING THE
APPLICABILITY AND EFFECT OF U.S. FEDERAL INCOME, ST ATE, LOCAL, NON-U.S. AND
OTHER TAX LAWS AND POSSIBLE CHANGES IN TAX LAW.

Tax Treatment of the Issuer

Each of the Issuer, each Asset Purchasing Entilyeatch Offshore Trust (each Relevant Entity”)
has filed, or will file on or before the Closing faan election to be treated as a transparenly eoti U.S.
federal income tax purposese(, a partnership in the case of a Relevant Entitywiore than one member for
U.S. federal income tax purposes and a disregaeteity in the case of a Relevant Entity with onlgeo
member for U.S. federal income tax purposes) aidkpected that no Relevant Entity will be subjecU.S.
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federal income taxation on its net income. ThegPam Subordinated Notes, Funding Securities and APE
Seller Securities are subject to transfer restnicti designed to ensure that, should any such mstmti be
classified as equity, no Relevant Entity will bedted as a publicly traded partnership taxable @s@oration
for U.S. federal income tax purposes. As discudsetther below, although the Issuer intends to (aadh
holder, by acquiring an interest in a Series 2018e1e, agrees to) take the position that all of Seeies 2013-
1 Notes are debt of for U.S. federal income taxppees, the U.S. Internal Revenue Service (tHeS") could
assert, and a court could ultimately hold, that onenore Classes of the Series 2013-1 Notes argydqguthe
Issuer. In order to reduce the risk of the Issmeing treated as a publicly traded partnership lkxas a
corporation for U.S. federal income tax purposesaa®sult of the IRS asserting, and a court ultatyat
holding, that the most subordinated Class of theeS€013-1 Notes is equity in the Issuer, the £RNotes
will also be subject to transfer restrictions desid to ensure that the Issuer would not be treaseal publicly
traded partnership taxable as a corporation evéimeifClass D Notes were treated as equity in theeisfor
U.S. federal income tax purposes.

Upon the issuance of the Series 2013-1 Notes, ateks LLP, as special U.S. federal income tax
counsel to the Participating BanksS@iecial Tax Counsél), will deliver to the Issuer an opinion generatty
the effect that, although no transaction closelpnparable to that contemplated herein has beenuthiect of
any regulations, revenue ruling or judicial dedsiaunder current law, assuming due execution of and
compliance with the Program Indenture, the Seri@$321 Supplement and certain other agreements, and
subject to certain customary assumptions set fitréhein, for U.S. federal income tax purposes nohthe
Relevant Entities will be an association or pulylithded partnership taxable as a corporation.hSygnion,
however, is not binding on the IRS and there candassurance that positions contrary to thosediatsuch
opinion may not be successfully asserted by the. IRSany of the Relevant Entities were treatedaas
association or publicly traded partnership taxadea corporation for U.S. federal income tax puegoand
were held to be subject to U.S. federal income aay, U.S. federal income tax payable by the Relekzamtity
could be substantial and the imposition of suctesagould materially affect the Issuer’s financiblligy to
make payments on the Series 2013-1 Notes.

Alternative characterizations of the Series 2018etes and the transactions described in this Offeri
Memorandum other than those described herein assille. It is not expected that such other altéveat
characterizations would materially impact the Uesleral income tax timing or character of incomeusions
by holders of the Series 2013-1 Notes. Neverthelesslers of Series 2013-1 Notes are encouragedrisult
with their own tax advisors regarding all possialgernative characterizations of the transactioescdbed in
the Offering Memorandum for U.S. federal income faxrposes and the impact on them of any such
alternative characterizations.

U.S. Withholding and Gross Income Taxes

The Relevant Entities do not expect to be subjeetithholding or gross income taxes imposed by the

United States on income earned by the Relevanti&nti However, if, notwithstanding this expectatidJ.S.
withholding or gross income tax were imposed (assalt of a change in law or otherwise), the imposi of
such U.S. withholding or gross income taxes coulatemally affect the Issuer’'s financial ability toake
payments on the Series 2013-1 Notes. In addigeen if no withholding or gross income tax is impody
the United States on the income of a Relevant EnéitRelevant Entity could be required to withhalds.
federal income tax in respect of amounts allocabla Participating Bank that is not a United StdResson
with respect to a Program Subordinated Note anfiREE Seller Security if such income were treatedeiag
effectively connected with the conduct of a tradduwosiness within the United Stategffectively connected
income’). Certain guidelines (the Operating Guidelines’) will be implemented that are intended to
minimize the risk that income allocable to suchaati€ipating Bank from the related Program Subaaitéal
Notes and/or APE Seller Securities will be effeetwvconnected income (and thus subject to the witltihg
described above) in the event a Relevant Entityewdleemed to be engaged in such a trade or business.

Notwithstanding compliance with Operating Guidetineéf a Relevant Entity were treated as a
partnership for U.S. federal income tax purposasianome on the Program Subordinated Notes andRiE A
Seller Securities that is allocable to a PartiéigaBank that is not a United States Person weteraéned to
be effectively connected incomeWithholdable ECI1”), such Participating Bank would be subject to U.S
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federal net income taxation and the Relevant Emtibyild be required to withhold U.S. federal incotag in
respect of Withholdable ECI allocable to the relgv®articipating Bank. However, because none ef th
Relevant Entities intend to treat any income albdedo a Participating Bank that is not a Unitedt& Person
as being Withholdable ECI and, accordingly, willtftave complied with the U.S. federal income tax
reporting or withholding requirements that wouldbpif any amounts allocable to Participating Bankare
Withholdable ECI, the Relevant Entities could bable for any failure to withhold if such income wer
determined to be Withholdable ECI and any suchilitsgtcould materially affect the Issuer’s finantibility

to make payments on the Series 2013-1 Notes.

A beneficial owner of the Series 2013-1 Notes maystbject to the 30% United States withholding
tax that generally applies to payments of intef@stluding original issue discount) on registerazbdissued
by U.S. Persons, unless the beneficial owner pesvitie appropriate certification for an exemptiomesluced
rate of tax.

Characterization of the Series 2013-1 Notes for U.Eederal Income Tax Purposes

The Issuer has agreed and, by its acceptance efias2013-1 Note, each holder will be deemed to
have agreed, to treat all of the Series 2013-1 Natedebt for U.S. federal income tax purposesonUpe
issuance of the Series 2013-1 Notes, Special Tamngx will deliver an opinion to the Issuer gengrad the
effect that, although no transaction closely coraphy to that contemplated herein has been the cudjany
regulations, revenue ruling or judicial decisiomdar current law, assuming compliance with the hdes
(and certain other documents), and based on cefdatnal representations made by the Issuer, tlassCA
Notes, Class B Notes and Class C Notes will beragitarized as debt for U.S. federal income tax pseg.
Although no opinion has been or will be sought ba matter, the Issuer intends to take the positian the
Class D Notes will be characterized as debt for. fe8eral income tax purposes and each holder'semgent
to treat the Series 2013-1 Notes as debt extentiset€lass D Notes. The determination of wheth8eges
2013-1 Note will be treated as debt for U.S. fedengome tax purposes is based on the facts and
circumstances existing at the time the Series 2DNte is issued. The opinion of Special Tax Celmsl|
be based on current law and certain representatindsassumptions. Prospective investors shouldwsere
that opinions of counsel are not binding on the, IR there can be no assurance that the IRS otikeek to
characterize any particular Class or Classes oS#rées 2013-1 Notes, and in particular the Cla$¢ofes, as
something other than indebtedness. Moreover, tingsihave been or will be sought from the IRS bis t
matter.

Alternative characterizations of the Series 20118ates are possible. For example, if, contrary ® th
above treatment by, and intent of, the parties@senced by the agreements set out in the trapsact
documents) the IRS were to successfully assertaimatClass or Classes of the Series 2013-1 Nof@esent
equity in the Issuer for U.S. federal income taxpgmses, the holders of such Class or Classes a#sS2013-1
Notes could be treated as partners in a partnefehip.S. federal income tax purposes and couldeogiired
to take into account their distributive share of tlssuer’s income, gain, loss, deduction and csedvhich
could have a material adverse effect on a holdeBafies 2013-1 Notes. Moreover, if the IRS were to
successfully assert that certain Classes of the$s2013-1 Notes represent equity in the Issuetf&:. federal
income tax purposes, the Issuer could be a publielged partnership or association taxable as pocation
for U.S. federal income tax purposes, which couldtenially affect the Issuer’'s financial ability tnake
payments on the Series 2013-1 Notes and which doam# other material adverse effects on holderhef
Series 2013-1 Notes.

If any Class of Series 2013-1 Notes were treatezhagy in the Issuer and the Issuer were treaseal a
partnership for U.S. federal income tax purposesash basis U.S. Holder of a Series 2013-1 Notsuch
Class might be required to report income allocablé as a partner in the Issuer when income acctadhe
Issuer rather than when income is received by tl& Holder. Moreover, an individual U.S. Holdestsare of
expenses of the Issuer may constitute miscellanéensized deductions, which in the aggregate (g ar
allowed as deductions only to the extent they edde® percent of the holder’'s adjusted gross incame (ii)
are subject to reduction in the hands of a U.SdEloivhose adjusted gross income exceeds a certenrd.

As a result, the U.S. Holder might be taxed on aroant of income greater than the amount of interest
received on its Series 2013-1 Note. In additiérg U.S. Holder of a Series 2013-1 Note were tkate a

151



partner in a partnership, a portion of the taxabt®me allocated to any such U.S. Holder that wasrssion,
profit-sharing or employee benefit plan or othe«-éxempt entity (including an individual retiremeattcount)
could constitute “unrelated business taxable incogemerally taxable to such a holder under the CodeS.
Holders of the Series 2013-1 Notes would also Hgesu to different reporting requirements if theriSe
2013-1 Notes were treated as equity for U.S. fddecame tax purposes.

In addition, if contrary to the Issuer’'s expectaspthe IRS were to successfully assert that avidate
Entity should be treated as a partnership for Ee8eral income tax purposes that had effectivelynected
income that was allocable to a holder of Series32D1Notes that was not a United States Person in
circumstances where such Series 2013-1 Notes wemeacterized as equity for U.S. federal income tax
purposes, the holder may be subject to U.S. fedame tax and tax return filing requirements ahe
affected Relevant Entity may be required to witlthbl.S. federal income tax in respect thereof. Mues,
because none of the Relevant Entities intend tat teeyy payments on the Series 2013-1 Notes as being
Withholdable ECI and, accordingly, will not havengplied with the U.S. federal income tax reporting o
withholding requirements that would apply if someyments on the Series 2013-1 Notes were Withhoédabl
ECI, a Relevant Entity’s failure to comply with sucequirements, if applicable, could subject thdeRant
Entity to liability to the U.S. tax authorities, veh could be substantial and could materially aftbe Issuer’s
financial ability to make payments on the Serie$3Q Notes.

Prospective purchasers of the Series 2013-1 Notdsosld consult their tax advisors as to the
particular tax consequences to them if the Serie023-1 Notes held by them were treated as equity the
Issuer for U.S. federal income tax purposes.

The Class D Notes are permitted to be held onlyhited States Persons and the remainder of this
summary assumes that only United States Personsamwrinterest in the Class D Notes. In additidrg t
remainder of this summary assumes that for U.Serlddincome tax purposes: (i) all of the Series201
Notes are properly treated as debt, (ii) each Relentity is treated as a transparent entity, (partnerships
in the case of Relevant Entities with more than omember for U.S. federal income tax purposes and
disregarded entities in the case of Relevant Estitvith only one member for U.S. federal income tax
purposes) and (iii) no Relevant Entity has any aifely connected income that is properly allocatidea
person that is not a United States Person.

U.S. Holders of the Series 2013-1 Notes
Payments of Interest

A Class of Series 2013-1 Notes will be treated asgirtg been issued with original issue discount
(“OID") if its stated redemption price at maturity exdedts issue price by more tharda minimisamount
(generally, 0.25 percent of the stated redemptidcepat maturity of such Series 2013-1 Notes mliktp by
the number of complete years to its weighted matyfde minimisOID")). It is expected that no Class of the
Series 2013-1 Notes will be issued with more thlgnminimisOID and the balance of this summary so
assumes.

Stated interest on a Series 2013-1 Note will b&uthed in a U.S. Holder’s gross income in accordance
with its method of tax accounting. A U.S. HolddraoSeries 2013-1 Note issued with minimisOID must
include such OID in income, on a pro rata basisprascipal payments are received on such a Sefd8-4
Note. U.S. Holders should consult their own taxisers regarding the character and source of agynpats
received in respect of the Series 2013-1 Notes.

Sale and Retirement of the Series 2013-1 Notes
A U.S. Holder will generally recognize gain or lass the sale or retirement of a Series 2013-1 Note
equal to the difference between the amount real@medhe sale or retirement and the tax basis ofStees

2013-1 Note. A U.S. Holder’s tax basis in a Se@2643-1 Note will generally be its cost increasegdtte
amount, if any, of income attributable de minimisOID included in the U.S. Holder’s income with respto
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the Series 2013-1 Note and reduced by any paymtetr chan payments of stated interest. The amount
realized on the sale or retirement of a Series 20Ndte does not include the amount attributabladorued

but unpaid stated interest, which will be taxabdeirsterest income to the extent not previously udeld in
income. U.S. Holders should consult their own a@axisers regarding the character and source ofairyor
loss from the sale or retirement of a Series 20N\,

Foreign Financial Asset Reporting

Legislation enacted in 2010 imposes reporting negménts on the holding of certain foreign financial
assets, including debt or equity of foreign engitié the aggregate value of all of those asseld by certain
United States Persons exceeds $50,000 at the ehe tdxable year or $75,000 at any time duringtéixable
year. The thresholds are higher for individualénij outside of the United States and married cesifiling
jointly. The Series 2013-1 Notes may constituteiign financial assets subject to these requiresnentess
the Series 2013-1 Notes are held in an accountfataacial institution (in which case the accounayrbe
reportable if maintained by a foreign financialtingion). U.S. Holders should consult their tadtviesers
regarding the application of this legislation.

Non-U.S. Holders of the Class A Notes, Class B Netand Class C Notes

Because ownership of the Class D Notes will berigtet to persons that are United States Persons,
this section only addresses Non-U.S. Holders tioéd €lass A Notes, Class B Notes or Class C Notes a
should be read accordingly.

Subject to the discussion of backup withholding &#&TCA withholding below, interest and any
proceeds of a sale or other disposition on a CAabkte, Class B Note or Class C Note, should culyelme
exempt from U.S. federal income tax, including withding taxes, if paid to a Non-U.S. Holder, sodas the
Non-U.S. Holder provides a properly completed IRSnk W-8BEN on which it certifies its status as &i)
foreign person and (ii) the beneficial owner of tetevant Class A Note, Class B Note or Class CeNonbless
the interest is effectively connected with the aactdof a trade or business within the United Statgesn the
case of gain, such holder is a nonresident alidividual who holds the Class A Note, Class B Nat€tass C
Note as a capital asset and who is not preserterinited States for a total of 183 days or morenduthe
taxable year in which the gain is realized andairrbther conditions are met. Prospective puraisathat are
non-U.S. Holders should consult with their own &isers regarding the consequences of the adquisit
ownership and disposition of Class A Notes, ClagédBes or Class C Notes.

Backup Withholding and Information Reporting

Payments of principal and interest on, and thegeds of sale or other disposition of, the Serieis320
1 Notes by a U.S. paying agent or other U.S. ingsliary to a U.S. Holder will be reported to the IR& to
the U.S. Holder as may be required under applicabdmilations. Backup withholding may apply to #es
payments, if the U.S. Holder fails to provide arcwate taxpayer identification number or certifioat of
exempt status or fails to report all interest anddénds required to be shown on its U.S. fedemabme tax
returns. Certain U.S. Holders are not subjectaokbp withholding. U.S. Holders should consultithax
advisers as to their qualification for exemptioonfr backup withholding and the procedure for obtegnan
exemption.

Payments of principal and interest on, and the geds of sale or other disposition (including
exchange) of, the Series 2013-1 Notes by a U.Snpagent or other U.S. intermediary to a Non-UH8lder
will not be subject to backup withholding and infation reporting requirements if appropriate cexdifion
(i.e, IRS Form W-8BEN or some other appropriate formpiiovided by the holder to the payor and the payor
does not have actual knowledge that the certificafalse.
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FATCA Withholding

Sections 1471 through 1474 of the CodEATCA™) impose a withholding tax of 30 percent on
certain payments to certain non-U.S. persons #ibtd meet certain certification or reporting régments.

FATCA Withholding on Payments to the Relevant Eneis

In order to avoid FATCA withholding on payments yheeceive, each Relevant Entity that is a
“financial institution” as defined under FATCA musinter into an agreement with the IRS (anRS
Agreement’) pursuant to which it agrees to identify “finantaccounts” held by U.S. persons or entities with
substantial U.S. ownership, as well as accountttigr non-U.S. financial institutions that are tlgmselves
participating in (or otherwise exempt from) the F&A reporting regime, or such Relevant Entity must b
established or resident in a jurisdiction that batered into an intergovernmental agreement wighUhited
States for the implementation of FATCA and compliyghwany provisions of local law [GA Legislation™)
intended to give effect to such an intergovernmleagaeement.

Ireland has entered into an intergovernmental agee¢ with the United States (th&).S.-Ireland
IGA™"). The full impact of such an agreement on anjeRa&nt Entity organized in Ireland or any such rgi
reporting and withholding responsibilities under TR2A is unclear. Pursuant to the U.S.-Ireland 1GA,
financial institution in Ireland could be treatesl @ deemed-compliant or exempt or it could be aptRing
FFI”, which (i) would not be subject to FATCA witblding on any payments it receives and (ii) woudd be
required to withhold in respect of FATCA on payneitt makes from sources within the United Statés.
Reporting FFI would, however, be required to repmttain information on its U.S. account holderstie
government of Ireland in order (i) to obtain an mp¢ion from FATCA withholding on payments it recess
and/or (ii) to comply with any applicable Irish lavit is not yet certain how the United States &etand will
address withholding on “foreign passthru paymershich may include payments on the Series 2013-1
Notes) or if such withholding will be required dt. aln addition, several other jurisdictions haaenounced
that they intend to enter into intergovernmentaleagients with the United States. If a Relevanit§Enms
organized in a jurisdiction that enters into areigbvernmental agreement with the United Statewijlitbe
subject to the provisions of any IGA Legislationtivat jurisdiction.

If any Relevant Entity is established or residentd jurisdiction that does not enter into an
intergovernmental agreement (or is not residerniy jurisdiction), the Relevant Entity may haveetder into
an IRS Agreement in order to obtain an exemptiamfiFATCA withholding on payments it receives. At
present, it is not entirely clear whether entitiasevery jurisdiction will be able to enter into dRS
Agreement. Therefore, it is possible that a ReiéEntity organized in a jurisdiction that does eoter into
an intergovernmental agreement with the UnitedeStamay not be able to enter into an IRS Agreemedt a
therefore may be subject to FATCA withholding oryipants it receives.

FATCA Withholding on Payments on the Series 2013dates

If the Issuer enters into an IRS Agreement or bexorsubject to IGA Legislation, FATCA
withholding may be imposed on payments on the Se#i@13-1 Notes to any recipient (including an
intermediary) that has not entered into an IRS Agrent or otherwise established an exemption fromEGA,
including by providing certain information and fognor other documentation requested by the Issuangr
relevant intermediary. Withholding on account &TECA should not be required with respect to paymert
the Series 2013-1 Notes before January 1, 201herdonly on Series 2013-1 Notes that are treateshaity
for U.S. federal income tax purposes, if any. Neita holder nor a beneficial owner of Series 2018etes
will be entitled to any additional amounts in theset such withholding is imposed. Certain benafiowners
may be eligible for a refund of amounts withheldaa®sult of FATCA.

FATCA may also affect payments made to custodianstermediaries in the payment chain leading
to the ultimate investor if any such custodianreimediary generally is unable to receive payméets of
FATCA withholding. It also may affect paymentsaoy ultimate investor that is a financial instiautithat is
not entitled to receive payments free of withhogdimder FATCA, or an ultimate investor that faidsprovide
its broker (or other custodian or intermediary frevhich it receives payment) with any informatioosrhs,
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other documentation or consents that may be negedsa the payments to be made free of FATCA
withholding. Investors should choose their custodior intermediaries with care (to ensure eaclomspliant
with FATCA or other laws or agreements related ATEA, including any IGA Legislation) and provideda
custodian or intermediary with any information,rfae, other documentation or consents that may bessacy
for such custodian or intermediary to make a paynieee of FATCA withholding. Prospective investors
should consult their own tax advisers to obtain@erdetailed explanation of FATCA and how FATCA may
affect them.

FATCA is particularly complex and its application to the Relevant Entities, the Series 2013-1
Notes and the holders is uncertain. Each holder oBeries 2013-1 Notes should consult its own tax
adviser to obtain a more detailed explanation of FACA and to learn how it might affect such holder in
its particular circumstance.

IRISH TAX INFORMATION

The following is a summary of certain Irish tax sequences of the purchase, ownership and disposifiche
Series 2013-1 Notes. The summary does not putpotte a comprehensive description of all of the tax
considerations that may be relevant to a decismmpurchase, own or dispose of the Series 2013-&NofThe
summary relates only to the position of persons afgothe absolute beneficial owners of the Ser@s321 Notes
and may not apply to certain other classes of pgs®uch as dealers in securities.

The summary is based upon Irish tax laws and tlaetwe of the Irish Revenue Commissioners as ecetfn the
date of this Offering Memorandum, which are subjeqgtrospective or retroactive change. The sumndags not
constitute tax or legal advice and the commentsvbealre of a general nature only. Prospective itwmesin the
Series 2013-1 Notes should consult their own advias to the Irish or other tax consequences ofpimehase,
beneficial ownership and disposition of the Sefi843-1 Notes including, in particular, the effeftamy state or
local tax laws.

Income Tax

In general, persons who are resident in Irelandlialge to Irish taxation on their world-wide incenwhereas
persons who are not resident in Ireland are oalyldi to Irish taxation on their Irish source inconfdl persons are
under a statutory obligation to account for Irialkétion on a self-assessment basis and there risguirement for
the Irish Revenue Commissioners to issue or raisesaessment.

The Series 2013-1 Notes issued by the Issuer magdaeded as property situate in Ireland (and héngle source
income) on the grounds that a debt is deemed sitbi&te where the debtor resides. However, tlerdnt earned on
the Series 2013-llotes is exempt from income tax if paid to a peratwo is not a resident of Ireland and who for
the purposes of Section 198 of the Taxes Cons@itdtct 1997 (as amended)T(CA 1997") is regarded as being a
resident of a relevant territory, or to certainestpersons. A relevant territory for this purp@sa Member State of
the European Communities (other than Ireland) eheing such a Member State a territory with whigttand has
entered into a double tax treaty that has the fofdaw or, on completion of the necessary procesluwill have the
force of law and such double tax treaty containgicle dealing with interest or income from delgims. A list

of the countries with which Ireland has entered eidouble tax treaty is available on www.reveraie.i

Relief from Irish income tax may also be availalheler other exemptions contained in Irish tax legjen or under
the specific provisions of a double tax treaty lew Ireland and the country of residence of thddrobf the Series
2013-1Notes.

If the above exemptions do not apply it is undexdtthat there is a long standing unpublished praciihereby no
action will be taken to pursue any liability to kulzish tax in respect of persons who are regam@edot being
resident in Ireland except where such persons:

1. are chargeable in the name of a person (includitmgsaee) or in the name of an agent or brancheliathd
having the management or control of the interast; o
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2. seek to claim relief and / or repayment of tax deed at source in respect of taxed income fronhlris
sources; or

3. are chargeable to Irish corporation tax on thenmeaf an Irish branch or agency or to income taxhen
profits of a trade carried on in Ireland to whible interest is attributable.

There can be no assurance that this practice avillicue to apply.
Withholding Taxes

In general, withholding tax (currently at the rafe20 %) must be deducted from interest paymentseniy an Irish
company such as the Issuer.

Withholding Tax on the Investment Grade Notes

Section 64 TCA 1997 Gection 64) provides for the payment of interest on a “Qubteurobond” without
deduction of tax in certain circumstances. A QddEerobond is defined in Section 64 as a securitichw

1. is issued by a company;

2. is quoted on a recognised stock exchange (this iemot defined but is understood to mean an exgdan
which is recognised in the country in which it &ablished, such as the Irish Stock Exchange); and

3. carries a right to interest.

There is no obligation to withhold tax on Quotedd@honds where:

1. the person by or through whom the payment is maaet in Ireland, or
2. the payment is made by or through a person inrcgland
(a) the Quoted Eurobond is held in a recognised clgaystem (Euroclear, Clearstream Banking SA,

Clearstream Banking AG and the Depository Trust Samy of New York have, amongst others,
been designated as recognised clearing systems); or

(b) the person who is the beneficial owner of the Qdidarobond and who is beneficially entitled to
the interest is not resident in Ireland and hasevaadappropriate written declaration to this effect

Withholding Tax on the Class D Notes

It is not anticipated that the Class D Notes wél Quoted Eurobonds, as there is no current intertiticquote the
Class D Notes on a recognized stock exchange. twan exemption from Irish interest withholdirsx will be
available for interest paid by the Issuer on th@s€ID Notes provided the person who is beneficailjtled to such
interest is a person who is, by virtue of the lafnadrelevant territory’ (see above for detailsgsident for the
purposes of tax in such ‘relevant territory’. Tleigsemption does not, however, apply if the inteiegpaid to a
company in connection with a trade or business whiccarried on in Ireland by the company throudiranch or
agency.

Each holder of a Class D Note is required to raprethat it is, and throughout the period thabids an interest in

a Class D Note, it will be a Qualifying Holder (dsfined in the Program Indenture). Qualifying Haokl are
persons who are entitled to the exemption desciibbéte paragraph above. Therefore, no Irish @sewithholding

156



tax should be deducted from interest payments rogidke Issuer on the Class D Notes, provided eatdehof the
Class D Notes is and remains a Qualifying Holder.

If a partnership governed by laws other than Itésh is the registered holder of a Class D Noteijlitbe necessary
for the partnership to determine whether it sasthe requirements to be a Qualifying Holdershituld be noted
in this regard that the mere fact that a partnpréhiestablished under the laws of a ‘relevantitteyr is not
sufficient, in itself, for the partnership to quglas a Qualifying Holder.

Prospective investors in the Class D Notes shoaltsalt their own advisors as to whether they aralifing
Holders.

Encashment Tax

In certain circumstances, Irish encashment tax b@&ayequired to be withheld at the standard ratedotly at the
rate of 20%) from interest on any Series 2013-1eNuhich is a Quoted Eurobond, where such intesestliected
by a person in Ireland on behalf of any holderumfrsSeries 2013-1 Note.

Capital Gains Tax

A Noteholder will not be subject to Irish taxes @apital gains provided that such Noteholder ishegitesident nor
ordinarily resident in Ireland and such Noteholdees not have an enterprise, or an interest imtrgise, which
carries on business in Ireland through a branchgency or a permanent representative to which evhiom the
Series 2013-Notes are attributable.

Capital Acquisitions Tax

If the Series 2013-MNotes are comprised in a gift or inheritance talkem an Irish domiciled, resident or ordinarily
resident disponer or if the donee / successorsigdeat or ordinarily resident in Ireland, or if aof/the Series 2013-
1 Notes are regarded as property situate in Ireldr@donee / successor may be liable to Irish dagpitguisitions
tax. As aresult, a donee / successor may beeltablrish capital acquisitions tax, even thoughhas the disponer
nor the donee / successor may be domiciled, resateardinarily resident in Ireland at the relevéime.

Stamp duty

For as long as the Issuer is a qualifying compaitiiimvthe meaning of Section 110, no Irish stampyduill be
payable on either the issue or transfer of theeS&2013-1 Notes, provided that the money raisethédyssuance of
the Series 2013-1 Notes is used in the courseedfuer’s business.

CERTAIN CONSIDERATIONS FOR ERISA AND OTHER U.S. EMP LOYEE BENEFIT PLANS

Subject to the following discussion, the Class 4438 B and Class C Notes may be acquired with the
assets of a Plan. Section 406 of ERISA and Se@®fb of the Code prohibit Benefit Plan Investaend
engaging in certain transactions with persons #rat “parties in interest” under ERISA or “disquidd
persons” under the Code with respect to such Berd&in Investor. A violation of these “prohibited
transaction” rules may result in an excise tax thieo penalties and liabilities under ERISA and @uwde for
such persons or the fiduciaries of such BenefinPfaestor. In addition, Title | of ERISA requiréiduciaries
of a Benefit Plan Investor subject to ERISA to makegestments that are prudent, diversified and in
accordance with the governing plan documents. Byga benefit plans that are governmental plans (as
defined in Section 3(32) of ERISA), church plansmum-U.S. plans are not subject to the fiduciarg an
prohibited transaction provisions of ERISA or Sent4975 of the Code. However, such plans may bgest
to similar restrictions under applicable SimilamLa

Certain transactions involving the Issuer mightdeemed to constitute prohibited transactions under

ERISA and the Code with respect to a Benefit Plarestor that acquired the Class A Notes, Class B&o
and/or Class C Notes if assets of the Issuer weeanéd to be assets of the Benefit Plan Investardet)a
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regulation issued by the U.S. Department of Labas, modified by Section 3(42) of ERISA (the
“Regulation”), the assets of the Issuer would be treated as pissets of a Benefit Plan Investor for the
purposes of ERISA and the Code only if the Benefén Investor acquired an “equity interest” in tesuer
and none of the exceptions to plan assets contdamélte Regulation was applicable. An equity iestris
defined under the Regulation as an interest otii@n tan instrument which is treated as indebtedoadsr
applicable local law and which has no substantiplity features. Although there is little guidance the
subject, it is anticipated that, at the time ofithiesuance, the Class A Notes, Class B Notes dags@C Notes
should be treated as indebtedness of the Issudromtitsubstantial equity features for purposes & th
Regulation. This determination is based upon thditional debt features of the Class A Notes, £Bd\Notes
and Class C Notes, including the reasonable expestaf purchasers of the Class A Notes, Class Bebland
Class C Notes that the Class A Notes, Class B NartelsClass C Notes will be repaid when due, tradil
default remedies, as well as on the absence ofersion rights, warrants and other typical equitstfees.
The debt treatment of the Class A Notes, Class Be&fand Class C Notes for ERISA purposes couldgdan
subsequent to their issuance if the Issuer in@mgsds. This risk of recharacterization is enharicethe Class

B Notes and Class C Notes, which are subordinatedHer classes of securities. In the event oftadrawal

or downgrade to below investment grade of the gatihthe Class A Notes, Class B Notes and/or Class
Notes, the subsequent acquisition of the Class fe®NdClass B Notes and/or Class C Notes, respéctioe
interest therein by a Benefit Plan Investor is fplbabd.

However, without regard to whether the Class A Nptelass B Notes and Class C Notes are treated
as an equity interest in the Issuer for purposethefRegulation, the acquisition or holding of ilass A
Notes, Class B Notes and/or Class C Notes by dvadralf of a Benefit Plan Investor could be consideto
result in a prohibited transaction if the Issuée tnitial Purchasers, the Participating Banks, Thestee, the
Paying Agent, the Master Program Administrator, Bmegram Asset Administrator, the Program Performaan
Administrator, the Program Liability Administratar the Issuer Corporate Administrator is or becoraes
party in interest or a disqualified person withpest to such Benefit Plan Investor. Certain exeéomgtfrom
the prohibited transaction rules could be applieablthe acquisition and holding of the Class Ad¢otClass
B Notes and Class C Notes by a Benefit Plan Inved¢pending on the type and circumstances of taa pl
fiduciary making the decision to acquire such ClasBlotes, Class B Notes and/or Class C Notes agd th
relationship of the party in interest to the Benh®fian Investor. Included among these exemptioasZection
408(b)(17) of ERISA and Section 4975(d)(20) of thede for certain transactions between a Benefih Pla
Investor and persons who are parties in intereslissjualified persons solely by reason of providgsgvices
to the Benefit Plan Investor or being affiliatedtiwisuch service providers; Prohibited Transactidas€
Exemption (PTCE") 96-23, regarding transactions effected by “indhe asset managers;” PTCE 95-60,
regarding investments by insurance company gem@&aunts; PTCE 91-38, regarding investments bk ban
collective investment funds; PTCE 90-1, regardimyestments by insurance company pooled separate
accounts; and PTCE 84-14, regarding transactiofiestetl by “qualified professional asset managefsven
if the conditions specified in one or more of thegemptions are met, the scope of the relief praidy these
exemptions might or might not cover all acts whiolght be construed as prohibited transactions. rd lean
be no assurance that any of these, or any othengt@n, will be available with respect to any peutar
transaction involving the Class A Notes, Class Bddand Class C Notes, and prospective purchdsatrsite
Benefit Plan Investors should consult with theigde advisors regarding the applicability of any tsuc
exemption.

By acquiring the Class A Notes, Class B Notes an@lass C Notes (or any interest therein), each
purchaser and transferee will be deemed to represghwarrant that either (i) it is not acquiringetClass A
Notes, Class B Notes and/or Class C Note (or isteherein) with the assets of a Plan; or (ii) sloguisition,
holding and disposition of the Class A Notes, Claddotes and/or Class C Notes (or interest thengilt)not
result in a nonexempt prohibited transaction urSlection 406 of ERISA or Section 4975 of the Codeor
violation of Similar Law. Benefit Plan Investorsagnnot acquire the Class A Notes, Class B Notegoand
Class C Notes at any time that the ratings on tlessCA Notes, Class B Notes and/or Class C Notes,
respectively, are below investment grade.

Each purchaser or transferee of the Class D Noteanly interest therein) will be deemed to represen
and warrant that (i) it is not a Benefit Plan Ineesand (ii) either (A) it is not a governmentahurch or non-
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U.S. plan that is subject to Similar Law or (B) asquisition, holding and disposition of the Cl&sdlotes will
not result in a violation of Similar Law.

A Plan fiduciary considering the acquisition of tlSeries 2013-1 Notes should consult its legal
advisors regarding the matters discussed abovetued applicable legal requirements.

PLAN OF DISTRIBUTION

The Series 2013-1 Notes are not being registerddruhe Securities Act and are being offered byddar
Stanley & Co., LLC, Citigroup Global Markets Incadh Santander Investment Securities Inc. (each,lmitial
Purchaser’ and collectively, the thitial Purchasers”) to prospective purchasers that are (x) QIBsdlance on
Rule 144A that are also Qualified Purchasers aad] th the case of the Class D Notes, are alsoedrtates
Persons or (y) in the case of the Investment GiNates, non-U.S. persons purchasing outside thestr8tates in
reliance on Regulation S.

Subject to the terms and conditions set forth anribte purchase agreement among the Initial Pugchas
the Participating Banks and the Issuer, the Is$zexr agreed to sell to the Initial Purchasers, doed Initial
Purchasers have agreed to purchase, the prinaipalirat of Series 2013-1 Notes set forth next tm#me below.
In connection with any sales of Notes outside tingdd States, the Initial Purchasers may act thiaute or more
of its affiliates.

Principal Balance of Principal Balance of Principal Balance of Principal Balance of

Initial Purchaser Class A Notes Class B Notes Class C Notes Class D Notes
Citigroup Global Markets Inc............ $291,4810 $25,870,000 $10,447,000 $5,537,000
Morgan Stanley & Co.........ccccveeneee. $280MH00 $25,870,000 $10,447,000 $5,537,000
Santander Investment Securities Inc.. $145,740,00 $12,935,000 $5,223,000 $5,536,000
Banco Santander, S.A..........cceeeeenn. $145,740,000 $12,935,000 $5,223,000 $0
Total $874,440,000 $77,610,000 $31,340,000 $16,610,000

The Initial Purchasers propose to offer the Se2i@k3-1 Notes for resale initially at the offerindce set
forth on the cover of this Offering Memorandum.tekfthe initial offering, the offering price anchet selling terms
of the Series 2013-1 Notes may be changed at amyuiithout notice.

Subject to certain conditions, the Issuer and thetiéipating Banks have agreed (or will agree) to
indemnify the Initial Purchasers against certainil diabilities, including certain liabilities undehe Securities Act,
or to contribute to payments that the Initial P@asdrs may be required to make in respect therebfrenissuer has
agreed to pay the Initial Purchasers’ commissians @ reimburse certain expenses of the InitialcRasers in
connection with the offering of the Series 2013 dtds.

In connection with the offering of the Series 20l Biotes, the Initial Purchasers may purchase alhd se

Class A Notes, Class B Notes and Class C Notdwiopen market. These transactions may includeallament
and stabilizing transactions and purchases to cslert positions created by the Initial Purchasersonnection
with the offering. Stabilizing transactions comsi$ certain bids or purchases for the purpose refignting or
retarding a decline in the market price of the &er2013-1 Notes, and short positions created bylritial
Purchasers involves the sale by the Initial Purefsgasf a greater number of Series 2013-1 Notes they are
required to purchase from the Issuer in the oftgriffhe Initial Purchasers also may impose a petédt, whereby
selling concessions allowed to broker-Local Origng in respect of the Series 2013-1 Notes soldtshothe
offering may be reclaimed by the Initial Purchasérsuch Series 2013-1 Notes are repurchased bynitial
Purchasers in stabilizing or covering transactiofifiese activities may stabilize, maintain or othise affect the
market price of the Series 2013-1 Notes which n&pigher than the price that might otherwise pilewahe open
market. Any such transactions, if commenced, neagliscontinued at any time and may be effectetiéroter-the-
counter market or otherwise.

The Series 2013-1 Notes are a new issue of sexunitith no established trading market. The Initial
Purchasers presently intend to make a market ilCthss A Notes, Class B Notes and Class C Notgemasitted
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by applicable laws and regulations. The Initiatdhasers are not obligated, however, to make aegharkhe Class
A Notes, Class B Notes and Class C Notes and asty market making may be discontinued at any tintbesole
discretion of the Initial Purchasers without notickccordingly, no assurance can be given thatteading market
for the Class A Notes, Class B Notes and Class @3s\will develop, or if any such market develops,t@ the
liquidity of such market. The Initial Purchasersl wot make a market in the Class D Notes. SRisK Factors—
Series 2013-1 Notes Are Not Registered Under Theriles Act and “Risk Factors—There May Not Be a Market
into which Investors Can Resell the Series 2013t

The Series 2013-1 Notes have not been, and willbeotregistered under the Securities Act or any
state securities law. Each investor in the Se?i@ks3-1 Notes must be a qualified institutional buyader
Rule 144A of the Securities Act that is also a digal purchaser under the Investment Company Acta o
non-U.S. person purchasing outside the United Stateaccordance with Regulation S under the Seesrit
Act.

In the ordinary course of business, the Initialdhasers and their respective affiliates have pemyjicind
in the future may provide, investment banking anthmercial banking services to the Participating K3arthe
Local Originators, the Local Servicers, the AssatcRasing Entities, the Master Program Administratoe Junior
Program Administrators, the Issuer Corporate Adstiator, the Trustee, the Issuer and their afiiat

Funds on deposit from time to time in any of theukr Accounts or may be invested in Eligible
Investments acquired from the Initial Purchaser.

Offering Restrictions—United Kingdom

Each Initial Purchaser has represented and aghegd(t) it has only communicated or caused to be
communicated and will only communicate or causbe@ommunicated an invitation or inducement to gega
in investment activity (within the meaning of Secti21 of the UK Financial Services and Markets 2@00
(the “FSMA")) received by it in connection with the issuesale of the Series 2013-1 Notes in circumstances
in which Section 21(1) of the FSMA does not applygsuer; and (b) it has complied and will complighwall
applicable provisions of the FSMA with respect toything done by it in relation to the Series 2018kites
in, from or otherwise involving the United Kingdom.

Offering Restrictions — Ireland

Each Initial Purchaser has represented, warramddhgreed that:

0] it has not offered, sold, placed or underveritand will not offer, sell, place or underwriteth
Series 2013-1 Notes, or do anything in Ireland espect of the Series 2013-1 Notes, otherwise than i
conformity with the provisions of:

Q) the Prospectus (Directive 2003/71/EC) Reguhsid®?005 (as amended by the Prospectus
(Directive 2003/71/EC) (Amendment) Regulations 20dr2d any rules issued by the Central Bank
of Ireland under Section 51 of the Investment Fui@smpanies and Miscellaneous Provisions
Act 2005 of Ireland (as amended) (t1#905 Act);

(2 the Companies Acts 1963 to 2012;

) the European Communities (Markets in Finantiskruments) Regulations 2007 (as amended)
and it will conduct itself in accordance with anyles or codes of conduct and any conditions or

requirements, or any other enactment, imposed mnoapd by the Central Bank of Ireland; and

4) the Market Abuse (Directive 2003/6/EC) Reguati 2005 and any rules issued by the Central
Bank of Ireland under Section 34 of the 2005 Act.
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(i) where it holds an interest in the Class D &\ittis, and throughout the period that it holdshsinterest,
it will be, a Qualifying Holder; and

(i) where it holds an interest in the Class Dt&lat will not transfer all or any portion of ti@ass D
Notes to a person that is not a Qualifying Holder.

Offering Restrictions—EEA

In relation to each Member State of the EuropeasmBmic Area that has implemented the Prospectus
Directive (each, aRelevant Member Staté), each Initial Purchaser has represented, waedhand agreed
that with effect from and including the date on @hthe Prospectus Directive is implemented in Belevant
Member State, it has not made and will not makeoffiar of the Series 2013-1 Notes to the public hatt
Relevant Member State prior to the publication gfraspectus in relation to the Series 2013-1 Nttat has
been approved by the competent authority in thdé\Ret Member State or, where appropriate, approned
another Relevant Member State and notified to tmapetent authority in that Relevant Member Stalleina
accordance with the Prospectus Directive and tHED 20D Amending Directive to the extent implemented,
except that it may, with effect from and includisgch date, make an offer of the Series 2013-1 Nwotélse
public in that Relevant Member State at any time:

(a) to any legal entity which is a qualified invests defined in the Prospectus Directive or th£020
PD Amending Directive if the relevant provision Heen implemented;

(b) to fewer than (i) 100 natural or legal persqes Relevant Member State (other than qualified
investors as defined in the Prospectus Directivther2010 PD Amending Directive if the relevant\psoon
has been implemented) or (ii) if the Relevant MemBt&ate has implemented the relevant provisionhef t
2010 PD Amending Directive, 150 natural or legatspas per Relevant Member State (other than qadlifi
investors as defined in the Prospectus Directivther2010 PD Amending Directive if the relevant\pston
has been implemented); or

(c) in any other circumstances falling within Ate63(2) of the Prospectus Directive or Article 3(Z)
the 2010 PD Amending Directive to the extent impiened.

For the purposes of the above, the expression #ar“of notes to the public” in relation to any astin any
Relevant Member State means the communication ynf@m and by any means of sufficient informatiom the

terms of the offer and the Series 2013-1 Notesetoffered so as to enable an investor to decideutohase or
subscribe for the Series 2013-1 Notes, as the saayebe varied in that Relevant Member State byraegsure
implementing the Prospectus Directive in that ReféWWlember State, the expression “Prospectus Digfaneans

Directive 2003/71/EC and includes any relevant anpnting measure in that Relevant Member Statetlamd
expression “2010 PD Amending Directive” means Ctikexc2010/73/EC.

Offering Restrictions—Spain
This Offering Memorandum has not been registereth wie Spanish Securities Market Regulator
(Comision Nacional del Mercado de Valores). Acdogty, the Notes may only be offered to the pubic

Spain pursuant to and in compliance with Law 248.88d Royal Decree 1310/2005, both as amended, and
any regulation issued thereunder.
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SETTLEMENT AND CLEARING
Global Notes

Except as otherwise permitted under the Prograrannae, the Investment Grade Notes sold to QIBs and
pursuant to Regulation S will be represented byb&ldNotes. The Class D Notes can only be offeretisold to,
and may only transferred to and held by, UnitedeSt®ersons and will be issued in definitive, fullgistered form
without interest coupons. The Class D Notes vélshibject to the additional restrictions describeldw.

Upon the issuance of a Global Note, DTC or itsadisin will credit, on its internal system, the resjive
stated initial principal amount of the individuareficial interests represented by the Global Ntiidhe accounts
of persons who have accounts with DTC. Ownersliipameficial interests in Global Notes will be lied to
persons who have accounts with DTCodfticipants”) or persons who hold interests through partictpan
Ownership of beneficial interests in a Global Netid be shown on, and the transfer of that owngrshill be
effected only through, records maintained by DTGt®mominee (with respect to interest of particiigy and the
records of participants (with respect to intere$tgersons other than participants).

So long as DTC, or its nominee, is the registenedes or holder of a Global Note, DTC or the nomires
the case may be, will be considered the sole ownéwolder of the applicable notes represented Bjodal Note
for all purposes under the Program Indenture act sotes. Unless DTC notifies the Issuer thag itnwilling or
unable to continue as depository for a Global Nateceases to be a “Clearing Agency” registered urtde
Exchange Act and except in the limited circumstandescribed below under “Befinitive Noteg owners of a
beneficial interest in a Global Note will not betidad to have any portion of a Global Note registein their
names, will not receive or be entitled to receitggical delivery of the notes in certificated foemd will not be
considered to be the owners or holders of any natdger the Program Indenture. In addition, no fieia¢ owner
of an interest in a Global Note will be able tonster that interest except in accordance with DTapplicable
procedures in addition to those under the Prograderiture referred to herein and those of Eurocteat
Clearstream, as applicable.

Investors may hold their interests in a RegulaBo@lobal Note directly through Clearstream or Eleag
if they are participants in these systems, or autly through organizations which are participantthese systems.
Clearstream and Euroclear will hold interests ia fRegulation S Global Notes on behalf of their ipgrants
through their respective depositories, which imtwill hold the interests in the Regulation S Globntes in
customers’ securities accounts in the depositoriagies on the books of DTC. Investors may hold theerests in
a Restricted Global Note directly through DTC ifeyhare participants in the system, or indirectlyotigh
organizations which are participants in the systems

Payments on a Global Note will be made to DTC ®nitminee, as the registered owner thereof. Néne o
the Issuer, the Initial Purchasers, the Trusteanyr paying agent will have any responsibility @bliity for any
aspect of the records relating to or payments noadaccount of beneficial ownership interests inlab@ Note or
for maintaining, supervising or reviewing any retorelating to the beneficial ownership interests.

The Issuer expects that DTC or its nominee, uparipé of any payments in respect of a Global Note
representing any class of notes held by it or @simee, will immediately credit participants’ accsl with
payments in amounts proportionate to their respedieneficial interests in the stated initial pijrat amount of a
Global Note for the applicable class of notes asmshon the records of DTC or its nominee. The dssalso
expects that payments by participants to ownelseoéficial interests in a Global Note held throtig participants
will be governed by standing instructions and comtny practices, as is now the case with Notes fmldhe
accounts of customers registered in the names afine@s for the customers. The payments will be the
responsibility of the participants.

Transfers between the participants in DTC will liieeted in the ordinary way in accordance with DTC
rules and will be settled in immediately availahleds. The laws of some states require that cegaisons take
delivery of notes in definitive form. Consequentilje ability to transfer beneficial interests irGéobal Note to
these persons may be limited. Because DTC canamilpn behalf of participants, who in turn actl@half of
Indirect Participants and certain banks, the aghdfta person having a beneficial interest in ab@ldNote to pledge
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their interest to persons or entities that do rastigipate in the DTC system or otherwise takecmsiin respect of
their interest, may be affected by the lack of gsptal certificate of interest. Transfers betwguamticipants in
Euroclear and Clearstream will be effected in thdirary way in accordance with their respectiveesubnd
operating procedures.

Subject to compliance with the transfer restricsicaapplicable to the notes described above and under
“Transfer Restriction$ cross-market transfers between DTC, on the hamdl, directly or indirectly through
Euroclear or Clearstream participants, on the othiéglrbe effected in DTC in accordance with DTQeasion behalf
of Euroclear or Clearstream, as the case may beitsbyespective depository; however, these croskena
transactions will require delivery of instructiotasEuroclear or Clearstream, as the case may biiebgounterparty
in the system in accordance with its rules and gulaces and within its established deadlines (Btsissme).
Euroclear or Clearstream, as the case may be, ifvithe transaction meets its settlement requirdmeaeliver
instructions to its respective depository to takdiom to effect final settlement on its behalf bglidering or
receiving interests in a Regulation S Global NateDITC, and making or receiving payment in accoréawith
normal procedures for immediately available fundttlement applicable to DTC. Clearstream participaand
Euroclear participants may not deliver instructidirectly to the depositories for Clearstream ordelear.

Because of time zone differences, the securitieowat of a Euroclear or Clearstream participant
purchasing an interest in a Global Note from aigigeint will be credited during the securities lsgttent processing
day (which must be a business day for EuroclearGledrstream) immediately following the DTC settésmhdate
and the credit of any transactions in interesta Blobal Note settled during the processing dal lvélreported to
the relevant Euroclear or Clearstream participanthat day. Cash received in Euroclear or Clesastras a result
of sales of interests in a Global Note by or thtoageuroclear or Clearstream participant to a D&@igipant will
be received with value on the DTC settlement daitewill be available in the relevant Euroclear de&@stream
cash account only as of the business day followetjement in DTC.

DTC has advised the Issuer that it will take anyoacpermitted to be taken by a holder of a cldssotes
(including the presentation of the applicable ndtesexchange as described below) only at the time®f one or
more participants to whose account with DTC interés a Global Note is credited and only in respafcthat
portion of the aggregate principal amount of thpligable class of notes as to which the particiganparticipants
has or have given direction.

DTC has advised the Issuer as follows: DTC isratéid purpose trust company organized under ths law
of the State of New York, a member of the FederddRve System, a “clearing corporation” within theaning of
the Uniform Commercial Code and a “Clearing Agenmgistered pursuant to the provisions of SectioA af the
Exchange Act. DTC was created to hold securitiest$ participants and facilitate the clearance settlement of
securities transactions between participants thraelgctronic book entry changes in accounts opdsicipants,
thereby eliminating the need for physical movemehtertificates. Participants include securitigskers and
dealers, banks, trust companies and clearing catipas and may include certain other organizatiohsdirect
access to the DTC system is available to otherd sscbanks, brokers, dealers and trust companasclbar
through or maintain a custodial relationship with participant, either directly or indirectly Iffdirect
Participants”).

Although DTC, Clearstream and Euroclear have agtedtie foregoing procedures in order to facilitate
transfers of interests in the Restricted Globalddodnd Regulation S Global Notes among participah3TC,
Clearstream and Euroclear, they are under no dldigéo perform or continue to perform these prared, and the
procedures may be discontinued at any time. Ndnbeolssuer or the Trustee will have any respalitsilfor the
performance by DTC, Clearstream, Euroclear or thegpective participants or Indirect Participanfstlweir
respective obligations under the rules and pro@sigoverning their operations.

Certain U.S. Federal Income Tax Documentation Requéments
A beneficial owner of a Global Note holding throu@tearstream or Euroclear (or through DTC if the
holder has an address outside the United Stateg)bmasubject to the 30% United States withholdiag that

generally applies to payments of interest (inclgdoriginal issue discount) on registered debt idshg U.S.
Persons, unless (i) each clearing system, bankhar dinancial institution that holds customerstussties in the
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ordinary course of its trade or business in thercbiintermediaries between such beneficial owared the United
States entity required to withhold tax complieshwépplicable certification requirements and (ii¢ theneficial
owner provides the appropriate certification fore®emption or reduced rate of tax. S&=eftain U.S. Federal
Income Tax Consideratiohm this Offering Memorandum.

Definitive Notes

In general, beneficial interests in Global Note mot be exchanged for notes in definitive forpnpvided
that if (a) the Clearing Agency advises the Trustewriting that it is at any time unwilling or ubke to properly
discharge its responsibilities with respect toklwes and the Issuer is unable to locate a quélfieecessor, (b) the
Issuer at the direction of the Majority Banks, &g the Trustee in writing that it elects to tematénthe book-entry
system through the Clearing Agency or (c) after dbeurrence of an event of default, Note Ownersesmting
beneficial interests aggregating at least a mgjofithe outstanding balance of the Series 2013xte$ advise the
Clearing Agency in writing that the continuationaobook-entry system through the Clearing Agengyisonger in
the best interests of the Note Owners, then thegiy shall notify all Note Owners and the Tresté such event
and of the availability of definitive notes repreag such notes to Note Owners requesting the satjgon
surrender to the Trustee of the typewritten notenotes representing the Global Notes by the depgsit
accompanied by registration instructions, the Isshall execute and the Trustee shall authentefiaitive notes
representing the notes. Definitive notes issuedxichange for the Global Notes will bear the legereferred to
under ‘Transfer Restrictiorfs and will be subject to the transfer restrictionsferred to in such legends.
Regulation S Global Notes may not be issued inmndafé form until the 40th day after the ClosingtBar, if any
notes are retained by the Issuer or any affiliditdhe Issuer on the Closing Date, until the 40t dfter the date on
which such retained notes are sold by the Issuesuoh affiliate, as applicable, and in each casegipt by the
Issuer of a certificate from the person taking\dely in the form of a definitive note that suchsmer is a non-U.S.
person. Definitive notes will not be eligible fdearing or settlement through DTC, Euroclear @atstream.

The holder of a note in definitive form may transéeich note by surrendering it at the office orragye
maintained by the Issuer for this purpose, whidtiaity will be the applicable corporate trust affi of the Trustee.
In the case of a transfer of only part of a holglet&finitive notes, a new note will be issued te ttansferee in
respect of the part transferred and a further nete im respect of the balance not transferred lvélissued to the
transferor. Upon the transfer, exchange or rephece of notes bearing the legend, or upon spergfigiest for
removal of the legend on such a note, the Issuédaliver only notes that bear the legend, or véfluse to remove
the legend, as the case may be, unless thereiigmel to the Issuer satisfactory evidence, whicy amclude an
opinion of counsel as may reasonably be requirethéyssuer that neither the legend nor the réfgins on transfer
set forth therein are required to ensure compliawild the provisions of the Securities Act, the datment
Company Act, ERISA or the Code, as applicable.

In case any note becomes mutilated, defaced, gestrdost or stolen, the Issuer will execute and
upon the request of the Issuer, the Trustee wilhenticate and deliver a replacement note, of 8keies and
Class principal amount, registered in the same mmanm case such note is mutilated, defaced, olgstt, lost
or stolen, the applicant for a substituted notetrfuusish to the Issuer and the Trustee securityndemnity as
may be required by the Trustee to save each olghger and the Trustee harmless, and, in every chse
destruction, loss or theft of the note, the applicaust also furnish to the Trustee satisfactorgence of the
destruction, loss or theft of such note and seguwitindemnity to hold the Issuer and the Trustaertess
with respect to the ownership thereof. Upon tlsiasmce of any substituted note, the Issuer mayireetjue
payment by the holder thereof of a sum sufficientdver any tax or government charges imposed, exird
therewith.

TRANSFER RESTRICTIONS

Because of the following restrictions, investors advised to consult legal counsel prior to makang
purchase, offer, resale, pledge or transfer ofeSe2D13-1 Notes. Investors in the Series 2013+teNare advised
that such interests are not transferable at ang &irtcept in accordance with the following restoiot and the terms
of the Program Indenture. No person may acquiréntarest in any note except in compliance with thens
provided below. Notwithstanding the foregoing,nsters of Series 2013-1 Notes by the Issuer or @hits
affiliates as part of the initial distribution onwaredistribution of the Series 2013-1 Notes byldsier or any of its
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affiliates pursuant to the note purchase agreememny similar agreement are not subject to thirictens set
forth below.

Each beneficial owner of a Series 2013-1 Note sballdeemed to represent and agree as follows
(terms used in this paragraph that are definedule R44A or Regulation S under the Securities Aetwused
herein as defined therein):

(1) The owner either (a) (i) is a QIB that is alsQualified Purchaser, (ii) is aware that the
sale of the Series 2013-1 Notes to it is being madeliance on the exemption from registrationyided
by Rule 144A under the Securities Act, and (iiijpggjuiring the Series 2013-1 Notes for its own aotar
for one or more accounts, each of which is a Q& th also a Qualified Person, and as to each afhwh
the owner exercises sole investment discretion,iaral principal amount of not less than the minimum
denomination of such Series 2013-1 Note for thelpaser and for each such account or (b) is a n&n-U.
person and is purchasing the Series 2013-1 Notesugnot to Rule 903 or 904 of Regulation S and in a
principal amount of not less than the minimum deimaition of such Series 2013-1 Note. Any purported
transfer of the Series 2013-1 Notes to a purchtdssrdoes not comply with the requirements of this
paragraph shall be null and voab initio. The Issuer may sell any Series 2013-1 Notes igt|in
violation of the foregoing at the cost and riskloé purported owner.

(2) The owner understands that the Series 2013t&3Nwill bear the applicable legend set
forth below under ~-Legend$ The Series 2013-1 Notes may not at any timéddd by or on behalf of
any person that is not (x) a QIB that is also alif)ed Person or (y) a non-U.S. person purchasimg i
accordance with Regulation S. Any transferee @l@bal Note who acquires its interest in a GlobateN
will be deemed to make the representations requiteduant to the Program Indenture and the Series
2013-1 Supplement.

3) The owner understands that the Series 2013-fesNare being offered only in a
transaction not involving any public offering iretlunited States within the meaning of the Securifiet,
the Series 2013-1 Notes have not been and wilbeotegistered under the Securities Act, and, thm
future the owner decides to offer, resell, pledg®etherwise transfer the Series 2013-1 Notes, sutbs
may only be offered, resold, pledged or otherwis@dferred in accordance with the Program Indenture
and the Series 2013-1 Supplement and the applidegénd on such notes set forth below. The owner
acknowledges that no representation is made bystheer or the Initial Purchasers, as the case raagd
to the availability of any exemption under the S&ms Act or any applicable state securities |darsthe
resale of the Series 2013-1 Notes.

4) The owner understands that an investment inSiages 2013-1 Notes involves certain
risks, including the risk of loss of all or a subgfal part of its investment under certain circtanses.
The owner has had access to such financial and wiftemation concerning the Issuer, the Asset @rou
One Securities, the Asset Group Two Securities taadrelated Trade Finance Assets, the Participating
Banks and the Series 2013-1 Notes as it deemedswgeor appropriate in order to make an informed
investment decision with respect to its purchasthefSeries 2013-1 Notes, including an opportutaitsisk
qguestions of and request information from the Eigditing Banks and the Issuer. The owner has such
knowledge and experience in financial and busimestiers as to be capable of evaluating the menits a
risks of its investment in the Series 2013-1 No&esl the owner and any accounts for which it imgcire
each able to bear the economic risk of the holdarf its investment.

(5) In connection with the purchase of the Seri@$321 Notes (a) none of the Issuer, the
Participating Banks, the Initial Purchasers norThestee is acting as a fiduciary or financialrrastment
adviser for the owner; (b) the owner is not relyifigr purposes of making any investment decision or
otherwise) upon any advice, counsel or represemmtfwhether written or oral) of the Initial Pursbes,
the Issuer, the Participating Banks or the Trustber than those made by the Issuer in the mosémur
Offering Memorandum for such notes and any reptasiens set forth in a written agreement with such
party; (c) none of the Initial Purchasers, the éssthe Participating Banks or the Trustee hasmgteethe
owner (directly or indirectly through any other g@n) any assurance, guarantee, or representation
whatsoever as to the expected or projected sucgeeSitability, return, performance, result, effect
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consequence, or benefit (including legal, reguiattax, financial, accounting, or otherwise) ofptsrchase

for such notes; (d) the owner has consulted wihoivn legal, regulatory, tax, business, investment,
financial, and accounting advisers to the extenhds deemed necessary, and it has made its own
investment decisions (including decisions regardhmey suitability of an investment in the Series 201
Notes) based upon its own judgment and upon anicadrom such advisers as it has deemed necessary
and not upon any view expressed by the Initial Rasers, the Issuer, the Participating Banks or the
Trustee; (e) the owner has determined that the,rpatéces or amounts and other terms of the puechad

sale of such notes reflect those in the relevamketdor similar transactions; (f) the owner is ghasing
such notes with a full understanding of all of tieems, conditions and risks thereof (economic and
otherwise), and is capable of assuming and wiltm@ssume (financially and otherwise) these rigks}

(9) the owner is a sophisticated investor familéth transactions similar to its investment in suctes.

(6) With respect to the Class A Notes, Class BeNopand Class C Notes either (1) the owner
is not (and throughout the period it holds sucheNwill not be) and is not acting on behalf of (and
throughout the period it holds such Note will nat &cting on behalf of) a Benefit Plan Investor ny a
governmental, non-U.S. or church plan that is stthje Similar Law, or (2) the acquisition, holdiagd
disposition of the Class A Notes, Class B Notes@n@lass C Notes (or any interest therein) wilt no
result in a nonexempt prohibited transaction urkstion 406 of ERISA or Section 4975 of the Coda or
violation of any Similar Law. Benefit Plan Invesdomay not acquire the Class A Notes, Class B Notes
and/or Class C Notes at any time that the ratifigseoClass A Notes, Class B Notes and/or Clas@$\
respectively, are below investment grade.

@) With respect to the Class D Notes, (1) it i$ (@nd throughout the period it holds such
Note will not be) and is not acting on behalf ofidahroughout the period it holds such Note wilt be
acting on behalf of) a Benefit Plan Investor, aBfldither (A) it is not (and throughout the peribtiolds
such Note will not be) and is not acting on belélfand through the period it holds such Note wit be
acting on behalf of) a governmental, non-U.S. aurch plan that is subject to Similar Law, or (B§ it
acquisition, holding and disposition of the ClassNbtes (or any interest therein) will not resultan
violation of any Similar Law.

(8) The owner will not, at any time, offer to buy affer to sell the Series 2013-1 Notes by
any form of general solicitation or advertising¢luding, but not limited to, any advertisement,ciet
notice or other communication published in any ngap®r, magazine or similar medium or broadcast over
television or radio or at a seminar or meeting vehasendees have been invited by general solwitsitor
advertising.

9) The owner, if acquiring an interest in a RulglA Global Note, (i) is not a broker-dealer
that invests on a discretionary basis less than08®5000 in securities of unaffiliated issuers), i§inot a
participant directed employee plan, (iii) was notnfied for the purpose of investing in the Serie$320
Notes, and (iv) understands that the Issuer magimlat list of participants holding interests in theries
2013-1 Notes from DTC.

(20) The owner is not purchasing the Series 2018etes with a view to the resale,
distribution or other disposition thereof in vidtat of the Securities Act.

(12) The owner will provide notice to each persomvhom it proposes to transfer any interest
in the Series 2013-1 Notes of the transfer re&ristand representations set forth in the Progratariture
and the Series 2013-1 Supplement, including théb@sgtthereto.

(12) The owner acknowledges that the Series 2008t&s do not represent deposits with or
other liabilities of the Trustee, the Initial Puaders, the Participating Banks or any entity reladeany of
them or any other purchaser of notes. Unless wikerexpressly provided in the Program Indentui@ an
the Series 2013-1 Supplement, each of the Trusitee|nitial Purchasers, the Participating Banksy an
entity related to any of them and any other pureha$ notes will not, in any way, be responsible do
stand behind the capital value or the performarfcthe® Series 2013-1 Notes or the assets held by the
Issuer. The owner acknowledges that purchase telsriavolves investment risks including prepayment
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and interest rate risks, possible delay in repaynasd loss of income and principal invested. The
purchaser has considered carefully, in the lightitef own financial circumstances and investment
objectives, all the information set forth hereirdaim particular, the risk factors described herein

In addition, each purchaser, beneficial owner arnssequent transferee of a Class D Note (or interest
therein) will be required to represent and agreg: th

(A) The Class D Notes may not be directly or indile sold, offered, resold, encumbered,
assigned, participated, pledged, hypothecated, pathgcated, exchanged, or otherwise disposed of, or
transferred or conveyed in any manner unless thest&e (on behalf of the Issuer) shall have receiwed
certificate from the prospective transferee inftbren provided in the Program Indenture.

(B) It may not enter into any financial instrumegyayments on which, or the value of which, is
determined in whole or in part by reference to @ass D Notes, the Issuer or any Asset PurchasmijyE
(including the amount of distributions on any Cl&asdNote, APE Seller Security, APE Funding Secunty
Program Subordinated Notes, the value of the as$éte Issuer or any Asset Purchasing Entity herresults
of the operations of the Issuer or any Asset PugiclgaEntity), or any contract that otherwise isatd®ed in
Treasury Regulations Section 1.7704-1(a)(2)(i)(B).

(©) No holder of a Class D Note shall acquire @nsfer any Class D Note (or any interest

therein) or cause any Class D Notes (or any intdreein) to be marketed on or through (v) a natlo
securities exchange registered under the sectmfritiée Securities Exchange Act of 1934 (15 U.S.&F);qw)
a national securities exchange exempt from regdistrainder section 6 of the Securities Exchangeokdt934
(15 U.S.C. 78f) because of the limited volume ahactions; (x) a foreign securities exchange thrader the
law of the jurisdiction where it is organized, séis regulatory requirements that are analogoushéo
regulatory requirements under the Securities Exghakct of 1934; (y) a regional or local exchange(a) an
interdealer quotation system that regularly dissetas firm buy or sell quotations by identified kecs or
dealers by electronic means or otherwise.

(D) Each holder of a Class D Note shall represemt warrant that it (i) is not, and will not
become, a partnership, a corporation taxed undbci&pter S of the Code or grantor trust for U.8efal
income tax purposes, or (ii) is such an entity ahdll times the value of any Class D Notes, ascig= may
be, that it holds or beneficially owns represeotswill represent, less than 50% of the value dbélts assets
and at no time will any Class D Notes that it hotdsbeneficially owns be disproportionately represe (in
relation to its other assets) in the value of ahigs ownership interests.

(E) The Class D Notes, together with any notes rof ather Class or Series as to which no
opinion of counsel has been delivered to the eftkat such notes will be treated as debt for UeSlefal
income tax purposes and all Program SubordinatettdNmay not be held at any time by more than 95
investors.

(3] These transfer restrictions and the provisiointhe Program Indenture generally are intended
to prevent the Issuer from being characterized ‘qmihblicly traded partnership” within the meaninfQection
7704 of the Code, in reliance on Treasury Regubati®ections 1.7704-1(e) and (h).

(G) It may not transfer all or any portion of théa€s D Notes unless: (1) the person to which it
transfers such notes delivers a transferee catéfim the form provided in the Program Indenturevhich it
agrees to be bound by the restrictions, conditioepresentations, warrants, and covenants set forthe
indenture and clauses (A) through (H) hereof, é&)ds(ich transfer does not violate this clausestf@ugh
(E) hereof.

(H) Any transfer of the Class D Notes made in \iola of clauses (A) through (G) above, or that
otherwise would cause the Issuer to be unable lio me the “private placement” safe harbor of Tregsu
regulations section 1.7704-1(h), will be void arfcho force or effect, and shall not bind or be iguaed by
the Issuer or any other person.

167



Each holder of a Class D Note shall represent ithat and throughout the period that it holds an
interest in a Class D Note, it will be, a Qualifgirolder.

In addition to the restrictions above, each holofea Class D Note (i) shall be required to représen
and warrant that it is a Person who is a UnitedeStRerson and (ii) shall provide a certificatidmon-foreign
status (e.g., IRS Form W-9), signed under penattigrerjury.

Additional Restrictions

Each purchaser, beneficial owner and subsequergféneee of a Series 2013-1 Note or interest therein
will be required or deemed to agree to provide l#seier and Trustee/Paying Agent any U.S. fedearire
tax form, certification or other information or douentation that is required or is otherwise neags@a the
sole determination of the Issuer, the Trustee/Rpyigent or other agent of the Issuer, as appligafag to
enable the Issuer, the Trustee/Paying Agent orra@gent of the Issuer to determine their duties latilities
with respect to any taxes they may be requireditbheld in respect of such Series 2013-1 Note erhtblder
of such Series 2013-1 Note or beneficial interbstdin, (b) to enable any Relevant Entity to qyafdr a
reduced rate of withholding in any jurisdiction finoor through which the Issuer receives paymentston
assets, or (c) to enable the Issuer, the TrusteeRaying Agent, or other agent of the Issuer tiafyareporting
and other obligations under the Code and Treasgylations. Each purchaser and subsequent traestéra
Series 2013-1 Note will be required or deemed tmawledge that the Issuer may provide such inforomat
and any other information concerning its investniarihe Series 2013-1 Notes to any taxing authority

The failure to provide the Issuer and the Trustagifiy Agent with the properly completed and signed
tax certifications (generally, in the case of Uf&leral income tax, and Internal Revenue ServiaenFd/-9
(or applicable successor form) in the case of agrethat is a United States Person or the apptepinéernal
Revenue Service Form W-8 (or applicable successmon)fin the case of a person that is not a UnitedeS
Person may result in withholding from paymentsaspect of such Series 2013-1 Note, including Ue8efal
withholding tax or backup withholding tax.

Legends

The Series 2013-1 Notes will bear legends to théovidng effect unless the Issuer determines
otherwise in compliance with applicable law:

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED NDER THE UNITED
STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SERITIES ACT"), OR THE
SECURITIES LAWS OF ANY STATE OF THE UNITED STATESROANY OTHER JURISDICTION
AND THE ISSUER HAS NOT BEEN, AND WILL NOT BE, REGIEERED UNDER THE UNITED
STATES INVESTMENT COMPANY ACT OF 1940, AS AMENDED THE “INVESTMENT
COMPANY ACT"). THIS NOTE MAY NOT BE OFFERED, SOLDPLEDGED OR OTHERWISE
TRANSFERRED, EXCEPT (A) (1) TO A QUALIFIED INSTITUOONAL BUYER WITHIN THE
MEANING OF RULE 144A UNDER THE SECURITIES ACT (A “QALIFIED INSTITUTIONAL
BUYER”) WHO IS ALSO A “QUALIFIED PURCHASER” WITHIN THE MEANING OF THE
INVESTMENT COMPANY ACT (A “QUALIFIED PURCHASER”) AND WHO IS EITHER
PURCHASING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNTFOA QUALIFIED
INSTITUTIONAL BUYER WHO IS ALSO A QUALIFIED PURCHAER, IN A PRINCIPAL AMOUNT
OF NOT LESS THAN [$250,000][$1,000,000] AND IN INTEGRAL MULTIPLES OF $1,000, FOR
THE PURCHASER AND FOR EACH SUCH ACCOUNT, IN A TRAMETION MEETING THE
REQUIREMENTS OF RULE 144A SO LONG AS THIS NOTE ISLIGIBLE FOR RESALE
PURSUANT TO RULE 144A, SUBJECT TO THE SATISFACTIONF CERTAIN CONDITIONS
SPECIFIED IN THE PROGRAM INDENTURE, DATED AS OF DEMBER 12, 2013
(“INDENTURE”") BETWEEN TRADE MAPS 1 LIMITED, AS ISSER (“ISSUER”), AND THE BANK
OF NEW YORK MELLON, AS TRUSTEE (“TRUSTEE”) AND THESERIES 2013-1 SUPPLEMENT,

2 For the Investment Grade Notes.
% For the Class D Notes.
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DATED AS OF DECEMBER 12, 2013 (“SUPPLEMENT”) BETWBETHE ISSUER AND THE
TRUSTEE, [(2) TO A REGULATION S NON-U.S. PERSON IAN OFFSHORE TRANSACTION IN
ACCORDANCE WITH RULE 903 OR 904 (AS APPLICABLE) OREGULATION S UNDER THE
SECURITIES ACT IN A PRINCIPAL AMOUNT OF NOT LESS TAN $250,000 AND IN INTEGRAL
MULTIPLES OF $1,0001 OR (3) TO THE TRANSFEROR OR ANY OF ITS AFFILIATESND BY

THE TRANSFEROR OR ANY OF ITS AFFILIATES AS PART OFHE INITIAL DISTRIBUTION OR

ANY REDISTRIBUTION OF THE NOTES BY THE TRANSFERORFOANY OF ITS AFFILIATES,
AND (B) IN ACCORDANCE WITH ALL APPLICABLE SECURITIES LAWS OF ANY STATE OF
THE UNITED STATES AND ANY OTHER APPLICABLE JURISDITION.

EACH PURCHASER WILL BE DEEMED TO HAVE MADE CERTAINREPRESENTATIONS
AND AGREEMENTS SET FORTH IN THE SERIES SUPPLEMENT.ANY TRANSFER IN
VIOLATION OF THE FOREGOING WILL BE OF NO FORCE ANIEFFECT, WILL BE VOID AB
INITIO, AND WILL NOT OPERATE TO TRANSFER ANY RIGHTSTO THE TRANSFEREE,
NOTWITHSTANDING ANY INSTRUCTIONS TO THE CONTRARY TOTHE ISSUER, THE
TRUSTEE OR ANY INTERMEDIARY. IF AT ANY TIME, THE S8SUER DETERMINES OR IS
NOTIFIED THAT THE HOLDER OF SUCH BENEFICIAL INTEREB IN SUCH NOTE WAS IN
BREACH, AT THE TIME GIVEN, OF ANY OF THE REPRESENTAONS SET FORTH IN THE
SERIES SUPPLEMENT, THE ISSUER MAY CONSIDER THE ACGIUTION OF THIS NOTE OR
SUCH INTEREST IN SUCH NOTE VOID AND REQUIRE THAT T8 NOTE OR SUCH INTEREST
HEREIN BE TRANSFERRED TO A PERSON DESIGNATED BY TH&ESUER.

UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REERENTATIVE OF THE
DEPOSITORY TRUST COMPANY, A NEW YORK CORPORATIONIQTC"), TO THE ISSUER OR
ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE CRAYMENT, AND ANY NOTE
ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. ORI ISUCH OTHER NAME AS IS
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC O ANY PAYMENT IS MADE
TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUHESD BY AN AUTHORIZED
REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OER USE HEREOF FOR VALUE
OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASNOB AS THE REGISTERED
OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.

THE PRINCIPAL OF THIS NOTE IS PAYABLE IN INSTALLMENS AS SET FORTH
HEREIN. ACCORDINGLY, THE OUTSTANDING PRINCIPAL AMOUNT OF THIS NOTE AT ANY
TIME MAY BE LESS THAN THE AMOUNT SHOWN ON THE FACHEREOF.

THIS NOTE IS A BOOK-ENTRY NOTE WHICH IS EXCHANGEABE FOR INTERESTS IN
OTHER BOOK-ENTRY NOTES SUBJECT TO THE TERMS AND CONIONS SET FORTH
HEREIN, IN THE INDENTURE AND IN THE SUPPLEMENT. EAG UNDERWRITER OR INITIAL
PURCHASER AND TRANSFEREE OF AN INTEREST IN THIS N@TWILL BE DEEMED TO
MAKE CERTAIN REPRESENTATIONS, WARRANTIES AND COVENATS PURSUANT TO THE
INDENTURE. EACH TRANSFEREE OF AN INTEREST IN THISOTE WILL BE REQUIRED TO
DELIVER A TRANSFER CERTIFICATE IN THE FORM REQUIREBY THE INDENTURE AND
SUPPLEMENT.

TRANSFERS OF THIS NOTE MUST GENERALLY BE ACCOMPANIEBY APPROPRIATE
TAX TRANSFER DOCUMENTATION AND ARE SUBJECT TO RESTETIONS AS PROVIDED IN
THE INDENTURE AND THE SUPPLEMENT.

ANY TRANSFER IN VIOLATION OF THE FOREGOING WILL BEOF NO FORCE AND
EFFECT, WILL BE VOID AD INITIO, AND WILL NOT OPERATE TO TRANSFER ANY RIGHTS TO
THE TRANSFEREE.

Each Regulation S Book-Entry Note will bear legen)dfo the following effect unless the Issuer
determines otherwise in compliance with applicdale:
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AN INTEREST IN THIS NOTE MAY NOT BE HELD BY A PERSN THAT IS A U.S. PERSON
(AS DEFINED IN REGULATION S) AT ANY TIME. IN ADDITION, AN INTEREST IN THIS NOTE
MAY ONLY BE HELD THROUGH EUROCLEAR OR CLEARSTREAM A ANY TIME.

Each Class A Note, Class B Note and Class C Ndteéear legends to the following effect unless the
Issuer determines otherwise in compliance with iapple law:

BY YOUR ACQUISITION OF THIS NOTE OR ANY INTEREST HEEIN, YOU SHALL
BE DEEMED TO REPRESENT, AND WARRANT, THAT EITHER JAYOU ARE NOT (AND
THROUGHOUT THE PERIOD YOU HOLD THIS NOTE WILL NOT B) AND YOU ARE NOT
ACTING ON BEHALF OF (AND THROUGHOUT THE PERIOD YOWBIOLD THIS NOTE WILL
NOT BE ACTING ON BEHALF OF) A BENEFIT PLAN INVESTORAS DEFINED BELOW) OR
A GOVERNMENTAL, NON-U.S. OR CHURCH PLAN THAT IS SUEECT TO ANY FEDERAL,
STATE, LOCAL OR OTHER LAW THAT IS SUBSTANTIALLY SIMLAR TO TITLE | OF
ERISA OR SECTION 4975 OF THE CODE (“SIMILAR LAW"OR (B) YOUR ACQUISITION,
HOLDING AND DISPOSITION OF THIS NOTE (OR INTERESTHREIN) WILL NOT RESULT
IN A NONEXEMPT PROHIBITED TRANSACTION UNDER SECTIOM06 OF ERISA OR
SECTION 4975 OF THE CODE, OR A VIOLATION OF ANY SIMAR LAW. FOR THESE
PURPOSES, “BENEFIT PLAN INVESTOR” SHALL MEAN ANY OR OF (A) AN “EMPLOYEE
BENEFIT PLAN” (AS DEFINED IN SECTION 3(3) OF THE ENFLOYEE RETIREMENT
INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”)JHAT IS SUBJECT TO THE
PROVISIONS OF TITLE | OF ERISA, (B) A “PLAN” AS DEINED IN AND SUBJECT TO
SECTION 4975 OF THE INTERNAL REVENUE CODE OF 1986 AMENDED (THE “CODE"),
OR (C) ANY ENTITY WHOSE UNDERLYING ASSETS ARE DEEME UNDER ERISA TO
INCLUDE PLAN ASSETS BY REASON OF AN EMPLOYEE BENEFIPLAN'S OR PLAN'S
INVESTMENT IN SUCH ENTITY. BENEFIT PLAN INVESTORSMAY NOT ACQUIRE THIS
NOTE AT ANY TIME THAT THE RATINGS ON THIS NOTE AREBELOW INVESTMENT
GRADE.

Each Class D Note will bear legends to the follayvéaffect unless the Issuer determines otherwise in
compliance with applicable law:

BY YOUR ACQUISITION OF THIS NOTE (OR ANY INTEREST HREIN), YOU
SHALL BE DEEMED TO REPRESENT AND WARRANT THAT (A) ®U ARE NOT (AND
THROUGHOUT THE PERIOD YOU HOLD THIS NOTE WILL NOT B) AND YOU ARE NOT
ACTING ON BEHALF OF (AND THROUGHOUT THE PERIOD YOWBOLD THIS NOTE WILL
NOT BE ACTING ON BEHALF OF) A BENEFIT PLAN INVESTORAS DEFINED BELOW);
AND (B) EITHER (I) YOU ARE NOT (AND THROUGHOUT THEPERIOD YOU HOLD THIS
NOTE WILL NOT BE) AND YOU ARE NOT ACTING ON BEHALFOF (AND THROUGHOUT
THE PERIOD YOU HOLD THIS NOTE WILL NOT BE ACTING ONBEHALF OF) A
GOVERNMENTAL, NON-U.S. OR CHURCH PLAN THAT IS SUBIEH TO ANY FEDERAL,
STATE, LOCAL OR OTHER LAW THAT IS SUBSTANTIALLY SIMLAR TO TITLE | OF THE
EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, ASMENDED (“ERISA”) OR
SECTION 4975 OF THE INTERNAL REVENUE CODE OF 1986 AMENDED (THE “CODE")
(“SIMILAR LAW"), OR (ll) YOUR ACQUISITION, HOLDING AND DISPOSITION OF THIS
NOTE (OR ANY INTEREST HEREIN) WILL NOT RESULT IN AVIOLATION OF ANY
SIMILAR LAW. FOR THESE PURPOSES, “BENEFIT PLAN INVE OR” SHALL MEAN ANY
ONE OF (A) AN “EMPLOYEE BENEFIT PLAN" (AS DEFINEDN SECTION 3(3) OF ERISA),
THAT IS SUBJECT TO THE PROVISIONS OF TITLE | OF ERA, (B) A “PLAN” AS DEFINED
IN AND SUBJECT TO SECTION 4975 OF THE CODE, OR (@GN ENTITY WHOSE
UNDERLYING ASSETS ARE DEEMED UNDER ERISA TO INCLUDBLAN ASSETS OF THE
FOREGOING BY REASON OF AN EMPLOYEE BENEFIT PLAN'SFOPLAN’'S INVESTMENT
IN SUCH ENTITY.

THE HOLDER OF THIS CLASS D NOTE ACKNOWLEDGES, UNDERANDS AND
AGREES THAT:
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(A) THE CLASS D NOTES MAY NOT BE DIRECTLY OR INDIRETLY SOLD,
OFFERED, RESOLD, ENCUMBERED, ASSIGNED, PARTICIPATED PLEDGED,
HYPOTHECATED, REHYPOTHECATED, EXCHANGED, OR OTHERWE DISPOSED OF, OR
TRANSFERRED OR CONVEYED IN ANY MANNER UNLESS THE T&&STEE (ON BEHALF
OF THE ISSUER) SHALL HAVE RECEIVED A CERTIFICATE FBM THE PROSPECTIVE
TRANSFEREE IN THE FORM PROVIDED IN THE PROGRAM INDH URE.

(B) IT MAY NOT ENTER INTO ANY FINANCIAL INSTRUMENT PAYMENTS ON
WHICH, OR THE VALUE OF WHICH, IS DETERMINED IN WHOE OR IN PART BY
REFERENCE TO THE CLASS D NOTES, THE ISSUER OR ANYPR (INCLUDING THE
AMOUNT OF DISTRIBUTIONS ON ANY CLASS D NOTE, APE SEER SECURITY, APE
FUNDING SECURITY OR PROGRAM SUBORDINATED NOTES, THEALUE OF THE
ASSETS OF THE ISSUER OR ANY APE, OR THE RESULTS DRE OPERATIONS OF THE
ISSUER OR ANY APE), OR ANY CONTRACT THAT OTHERWISES DESCRIBED IN
TREASURY REGULATIONS SECTION 1.7704-1(A)(2)(1)(B).

(C) NO HOLDER OF A CLASS D NOTE SHALL ACQUIRE OR TRSFER ANY
CLASS D NOTE (OR ANY INTEREST THEREIN) OR CAUSE ANELASS D NOTES (OR ANY
INTEREST THEREIN) TO BE MARKETED ON OR THROUGH (\A NATIONAL SECURITIES
EXCHANGE REGISTERED UNDER THE SECTION 6 OF THE SERIOIES EXCHANGE ACT
OF 1934 (15 U.S.C. 78F); (W) A NATIONAL SECURITIEEXCHANGE EXEMPT FROM
REGISTRATION UNDER SECTION 6 OF THE SECURITIES EXBNGE ACT OF 1934 (15
U.S.C. 78F) BECAUSE OF THE LIMITED VOLUME OF TRANSZATIONS; (X) A FOREIGN
SECURITIES EXCHANGE THAT, UNDER THE LAW OF THE JUBDICTION WHERE IT IS
ORGANIZED, SATISFIES REGULATORY REQUIREMENTS THAT RE ANALOGOUS TO
THE REGULATORY REQUIREMENTS UNDER THE SECURITIES EEXJANGE ACT OF 1934;
(Y) A REGIONAL OR LOCAL EXCHANGE; OR (Z) AN INTERDBRLER QUOTATION
SYSTEM THAT REGULARLY DISSEMINATES FIRM BUY OR SELLQUOTATIONS BY
IDENTIFIED BROKERS OR DEALERS BY ELECTRONIC MEANSROOTHERWISE.

(D) IT (I) IS NOT, AND WILL NOT BECOME, A PARTNERSH’, A CORPORATION
TAXED UNDER SUBCHAPTER S OF THE CODE OR GRANTOR TRU FOR U.S. FEDERAL
INCOME TAX PURPOSES, OR (II) IS SUCH AN ENTITY ANBT ALL TIMES THE VALUE
OF ANY CLASS D NOTES, AS THE CASE MAY BE, THAT IT @LDS OR BENEFICIALLY
OWNS REPRESENTS, OR WILL REPRESENT, LESS THAN 50% THE VALUE OF ALL OF
ITS ASSETS AND AT NO TIME WILL ANY CLASS D NOTES THAT IT HOLDS OR
BENEFICIALLY OWNS BE DISPROPORTIONATELY REPRESENTE@N RELATION TO ITS
OTHER ASSETS) IN THE VALUE OF ANY OF ITS OWNERSHIRTERESTS.

(E) THE CLASS D NOTES, TOGETHER WITH ANY NOTES OFRNY OTHER CLASS
OR SERIES AS TO WHICH NO OPINION OF COUNSEL HAS BEBEDELIVERED TO THE
EFFECT THAT SUCH NOTES WILL BE TREATED AS DEBT FOR.S. FEDERAL INCOME
TAX PURPOSES AND ALL PROGRAM SUBORDINATED NOTES MAWOT BE HELD AT
ANY TIME BY MORE THAN 95 INVESTORS.

(F) EACH PURCHASER UNDERSTANDS AND AGREES THAT THES
REPRESENTATIONS AND TRANSFER RESTRICTIONS ARE INTBED TO PREVENT THE
ISSUER FROM BEING CHARACTERIZED AS A “PUBLICLY TRAED PARTNERSHIP”
WITHIN THE MEANING OF SECTION 7704 OF THE CODE, IRELIANCE ON TREASURY
REGULATIONS SECTIONS 1.7704-1(E) AND (H).

(G) IT MAY NOT TRANSFER ALL OR ANY PORTION OF THE CASS D NOTES
UNLESS: (1) THE PERSON TO WHICH IT TRANSFERS SUCHOMNES DELIVERS A
TRANSFEREE CERTIFICATE IN THE FORM PROVIDED IN THEROGRAM INDENTURE IN
WHICH IT AGREES TO BE BOUND BY THE RESTRICTIONS, OQWITIONS,
REPRESENTATIONS, WARRANTS, AND COVENANTS SET FORTH THE INDENTURE
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AND CLAUSES (A) THROUGH (G) HEREOF, AND (2) SUCH PRSFER DOES NOT
VIOLATE THIS CLAUSES (A) THROUGH (E) HEREOF.

(H) ANY TRANSFER OF THE CLASS D NOTES MADE IN VIOLAION OF CLAUSES

(A) THROUGH (G) ABOVE, OR THAT OTHERWISE WOULD CAUS THE ISSUER TO BE
UNABLE TO RELY ON THE “PRIVATE PLACEMENT” SAFE HARBDR OF TREASURY
REGULATIONS SECTION 1.7704-1(H), WILL BE VOID AND B NO FORCE OR EFFECT,
AND SHALL NOT BIND OR BE RECOGNIZED BY THE ISSUER ® ANY OTHER PERSON,
AND NO PERSON TO WHICH SUCH OF THE CLASS D NOTES BRRANSFERRED SHALL
BECOME A HOLDER UNLESS SUCH PERSON AGREES TO BE BYIJ BY CLAUSES (A)

THROUGH (H) ABOVE.

THE HOLDER OF THIS CLASS D NOTE HEREBY REPRESENT®B. WARRANTS
THAT (1) IT IS A UNITED STATES PERSON WITHIN THE MENING OF SECTION
7701(a)(30) OF THE CODE AND (2) IT IS, AND THROUGHO THE PERIOD THAT IT
HOLDS AN INTEREST IN THE CLASS D NOTES, IT WILL BEA QUALIFYING HOLDER (AS
DEFINED IN THE PROGRAM INDENTURE).

Regulation S Global Notes

Each purchaser of the Series 2013-1 Notes repezbbytan interest in a Regulation S Global Noté lvel
deemed to have made the representations set foaveaand to have further represented and agreddllag/s
(terms used in this paragraph that are defineddguiation S under the Securities Act are used hegidefined
therein):

The purchaser is aware that the sale of Series-2048tes to it is being made in reliance on the
exemption from registration provided by Regulat®runder the Securities Act and understands that the
Series 2013-1 Notes offered in reliance on Reguia8 under the Securities Act will bear the legeatl
forth above and be represented by one or more RegulS Global Notes. The Series 2013-1 Notes so
represented may not at any time be held by or dalbef a U.S. Person within the meaning of Regaiat
S under the Securities Act. The purchaser and beaobficial owner of the Series 2013-1 Notes that i
holds is not, and will not be, a U.S. Person withi& meaning of Regulation S under the Securitigts A

Singapore

This Offering Memorandum has not been registered Bsospectus with the Monetary Authority of
Singapore. Accordingly, this Offering Memorandunmdaany other document or material in connectiorhwit
the offer or sale, or invitation for subscriptionpurchase, of the Series 2013-1 Notes may noirbalated or
distributed, nor may the Series 2013-1 Notes bereff or sold, or be made the subject of an inaitafor
subscription or purchase, whether directly or iadily, to persons in Singapore other than (i) to an
institutional investor under Section 274 of the B8édes and Futures Act, Chapter 289 of Singapahe (
“SFA"), (ii) to a relevant person pursuant to Sectigb@), or any person pursuant to Section 275(1AJ, ia
accordance with the conditions specified in Sec2d®, of the SFA, or (iii) otherwise pursuant tmdain
accordance with the conditions of, any other aplie provision of the SFA.

Where the Series 2013-1 Notes are subscribed arhpsed under Section 275 of the SFA by a
relevant person which is:

(a) a corporation (which is not an accredited itvegas defined in Section 4A of the SFA))
the sole business of which is to hold investmentsthe entire share capital of which is owned bg on
more individuals, each of whom is an accredite@&tor; or

(b) a trust (where the trustee is not an accreditgdstor) whose sole purpose is to hold
investments and each beneficiary of the trust imdividual who is an accredited investor,
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securities (as defined in Section 239(1) of the BBAthat corporation or the beneficiaries’ rigtasd interest
(howsoever described) in that trust shall not bedferred within six months after that corporatiwrthat trust has
acquired the Series 2013-1 Notes pursuant to @n ofhde under Section 275 of the SFA except:

0] to an institutional investor or to a relevamrgon defined in Section 275(2) of the SFA,
or to any person arising from an offer referreiht&ection 275(1A) or Section 276(4)(i)(B) of thE/A

(i) where no consideration is or will be given the transfer;
(iii) where the transfer is by operation of law;
(iv) as specified in Section 276(7) of the SFA; or

(v) as specified in Regulation 32 of the Securiteesd Futures (Offers of Investments)
(Shores and Debentures) Regulations 2005 of Simgapo

Notwithstanding the foregoing, the Series 2013-1ed¥anay not be acquired by (A) any person who is
a resident of or a permanent establishment in $oigaand (B) any person using funds from its Siogap
operations.

COMPLIANCE WITH ARTICLE 122A OF THE CAPITAL REQUIRE MENTS DIRECTIVE

For the purposes of Article 122a, each Participatdank has undertaken to the Issuer that it will
retain, or it will act to ensure that an affiliabé such Participating Bank which is consolidatedhwit for
accounting purposes will retain, both on the Clgsidate and on an on-going basis, a material neteao
interest in the securitization transaction desdatilvethis Offering Memorandum. As of the ClosingtB, such
material net economic interest with respect to &aér, and its affiliates will be of the type siiied in
paragraph (1) subparagraph (d) of Article 122aaiidcomprise an interest in the Program Subordidatlote
issued to such Participating Bank by the Issuem tfe Closing Date, the face amount of the Program
Subordinated Note will equal at least 5% of the IP®alance. As of the Closing Date, such materiei n
economic interest with respect to Citibank andaifliates will be of the type specified in paragha(1)
subparagraph (b) of Article 122a and will comprike entire interest in the APE Seller Securitidateal to
Asset Group Two. On the Closing Date, the princh@dance of the APE Seller Securities will equialeast
5% of the Pool Balance. Sed&He Local Documents—APE Seller Security Subscripbeed for more
information on the APE Seller Securities.

Each Participating Bank has further undertakert that

« if the form of risk retention undertaken by angrfitipating Bank is changed to any other type
specified in paragraph (1) of Article 122a, it wdtt to cause the Issuer, or the Program Asset
Administrator on behalf of the Issuer, to publishatice of such change on the Irish Stock Exchange’
website at www.ise.ie;

e it will, or will cause the Issuer, or the Progrdteset Administrator on behalf of the Issuer, tovie
the Trustee on a monthly basis confirmation ofcidsnpliance with its undertaking in respect of the
retention of the material net economic interestt an

e it will notify the Issuer and the Program Assedministrator promptly of: (1) any change in the
identity of the entity holding the retained net momic interest or in the form in which such interes
held; and (2) any breach of its undertaking in eespf the retention of the material net economic
interest.

After the Closing Date, the Program Asset Admimigir, on behalf of the Issuer, will prepare

monthly investor reports wherein relevant inforroatiwith regard to the Trade Finance Assets will be
disclosed together with a confirmation of the réimm of the material net economic interest in trensaction
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by each Participating Bank, or an affiliate of suehrticipating Bank which is consolidated with drf
accounting purposes, through the APE Seller Seesirit

Each prospective investor is required independetathassess and determine the sufficiency of the
information described above for the purposes of @lging with Article 122a and none of the Participat
Banks, the Issuer, the Trustee or the Initial Paseins or any of their affiliates makes any repregem that
the information described above or elsewhere ia @ffering Memorandum is sufficient in all circurastes
for such purposes. In addition, each prospectivestor should ensure that it complies with therptetation
given to the requirements of Article 122a by thelagable regulatory authorities in its jurisdiction

Investors who are uncertain as to the requiremesish apply to them in respect of their relevant
jurisdiction should seek guidance from their retula

AFFILIATIONS AND RELATIONSHIPS AMONG TRANSACTION PA RTIES

None of the Master Program Administrator, the JunRyogram Administrators or the Issuer
Corporate Administrator is an affiliate of any dfet Participating Banks, the Local Originators, thezal
Servicers, the Asset Purchasing Entities or theelss However, the Master Program Administratoe, dlanior
Program Administrators or the Issuer Corporate Adstiator and one or more of its affiliates maypnfrtime
to time, engage in arm’s length transactions wiih Participating Banks, the Local Originators cg ttocal
Servicers or affiliates of any of them, includimgrisactions both related and unrelated to the g&zedion of
assets.

The Trustee is not an affiliate of any of the Raptting Banks, the Local Originators, the Local
Servicers, the Master Program Administrator, thegPam Performance Administrator, the Issuer Corgora
Administrator, the Asset Purchasing Entities or theuer. However, the Trustee and one or moretsof i
affiliates may, from time to time, engage in arféagth transactions with the Participating Banks, Local
Originators, the Local Servicers, the Master Progédministrator, the Program Performance Administra
the Issuer Corporate Administrator, or affiliatek amy of them, including transactions both relatmatd
unrelated to the securitization of assets. ThekBanNew York Mellon serves as the Trustee, thegPam
Liability Administrator and the Program Asset Adisimator. The Trustee is an affiliate of the Ofish
Trustee.

Each Participating Bank, and its related Local @agprs, Local Servicers and Asset Purchasing
Entities are affiliates and will also engage inasttransactions with each other involving secuations and
sales of assets relating to trade finance trarmasti

LEGAL PROCEEDINGS

There are no material legal or governmental pracgsdpending against any of the Asset Purchasing
Entities or the Issuer, or of which any propertyha foregoing is the subject.

Each of the Participating Banks, the Local Origimat the Local Servicers, the Master Program
Administrator and the Issuer Corporate Administrdias represented that, to the best of its knovdedgs
not a party to a current material legal proceedingr is its management aware of any material legal
proceedings threatened against it that, if deteechimdversely to such party, would be reasonably e to
have a material adverse effect on the performahteecSeries 2013-1 Notes.

LISTING AND GENERAL INFORMATION
1. Application has been made to the Irish Stockhaxge for the Listed Notes to be admitted to
the Official List and trading on the Global Exchaniylarket. There can be no assurance that any such

approval will be maintained. It is expected tHa total expenses related to admission to tradingeoListed
Notes (including those of the Irish Listing Agemidalrish Stock Exchange) will #10,461.20, which includes
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an up front payment of the Irish Stock Exchangeisual fee in the amount @&2,000 for the first year of
listing. The annual fees of the Irish Stock Exajaifor subsequent years will not be paid up front.

2. Copies of the following documents will be avhlk for physical inspection during usual
business hours on any weekday (Saturdays, Sundaygwublic holidays excepted) at the specified effaf
the Issuer and the Paying Agent at 101 Barclaye§tidoor 7W, New York, New York 10286, for so loag
any of the Listed Notes shall remain outstanding&sss otherwise indicated):

. the memorandum and articles of association ofgheer;

. the constitutional documents of each Asset PsicigaEntity;

this Offering Memorandum; and

the Basic Documents.

3. The Issuer was incorporated on September 112 2081 has not yet published any financial
statements. The Issuer intends to publish its firancial statements in respect of the periodimgpen 31
December. Save as disclosed herein and save joother issue of Series 2013-1 Notes, there has hee
material adverse change in the financial or tradiogition or prospects of the Issuer since the ddtis
incorporation.

4. Since incorporation and as of the date herdod, iissuer has not commenced trading,
established any accounts or declared any divideexdspt for the transactions described herein. [Eheer
has no loan capital (including term loans) outstagar created but unissued, or any outstandingtgages,
charges, or other borrowings or indebtedness inndire of borrowing, including bank overdrafts and
liabilities under acceptance credits, hire purchageeements, guarantee or other contingent liadslitother
than the Series 2013-1 Notes and other transactessribed herein.

5. There are no governmental, legal or arbitrapooceedings against the Issuer or an Asset
Purchasing Entity (including any such proceedingictv are pending or threatened of which the Issuemy
Asset Purchasing Entity is aware) in the 12 momtteceding the date of this document which may have
have in such period had a significant effect onfthancial position or profitability of the Issuer an Asset
Purchasing Entity.

6. The Program Indenture requires the Issuer toigeothe Trustee with written confirmation,
on an annual basis, that to the best of its knogdefbllowing review of the activities of the prigear, the
Issuer has fulfilled in all material respects dlite obligations under the Program Indenture aadlefault has
occurred and in continuing or, if one has, spendyihe same. The Issuers does not intend to praaidhe
public post-issuance transaction information regaydthe securities to be admitted to trading or the
performance of the underlying collateral.

7. As described in this Offering Memorandum, rasingll be issued on the Series 2013-1 Notes
by Fitch and S&P, neither of which entities is é$hed in the European Union or registered under
Regulation (EC) No. 1060/2009, as amended by Régual¢EU) No. 513/2011 (theCRA Regulation”). In
general, European regulated investors are reddrfcten using a rating for regulatory purposes ilsuating is
not either (1) issued or validly endorsed by a itreating agency established in the European Uraod
registered with the European Securities and MarRetihority (‘ESMA”) under the CRA Regulation or (2)
issued by a credit rating agency established oaitdié European Union which is certified under tHeRAC
Regulation. The European Union affiliates of Fienid S&P are registered under the CRA Regulatidhe
list of entities which are so registered is avd#aht http://www.esma.europa.eu/page/List-registenad-
certified-CRAs. The ESMA has approved the endoesgrby such European Union affiliates of ratingaied
by Fitch and S&P. Accordingly, ratings issued de Notes by Fitch and S&P may be used for regufator
purposes in the European Union.
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8. No website mentioned in this Offering Memorandimmms part of the document.

9. The Series 2013-1 Notes sold in offshore tratisag in reliance on Regulation S under the
Securities Act and represented by the Regulatiddl@al Notes have been accepted for clearance ghrou
Clearstream and Euroclear. The Series 2013-1 Nswkkto persons that are Qualified InstitutionalyBrs
and Qualified Purchasers in reliance on Rule 1448euw the Securities Act and represented by RuleA144
Global Notes have been accepted for clearance ghr@TC. The CUSIP Numbers, Common Codes and
International Securities Identification NumbersI{$for the Series 2013-1 Notes are as follows:

Rule 144A Global CUSIP ISIN

Class ANOES .....ccvvvveeeiiiiiiieee e 89253UAA8 US89253UAA88

Class B NOtES ......cccevvivvviiieeeiiiiiieeenn, 89253UAC4 US89253UAC45

Class C NOteS ......ccccveeeevvciiiieee e 89253UAEQ US89253UAE01

Regulation S Global Common Code CusIP ISIN

Class ANOES .....ccvvveeeviiiiiiee e, 099793732 G90059AA7 USG90059AA76

Class B NOtES ......cccevviviieieeniiiiiieenn, 099793775 G90059AB5 USG90059AB59

Class C Notes ......cccevveeeviiiiiieeee 099793783 G90059AC3 USG90059AC33
10. The issue of the Series 2013-1 Notes was aséltbpursuant to a resolution passed by the Board

of Directors of the Issuer on December 6, 2013.

11. The Paying Agent shall make available for patdnspection during usual business hours on any
weekday (Saturdays, Sundays and public holidaysp®d) all notices which are copied to the Payigemk.

12. Other than the notices described above, thelstoes not intend to provide any post-issuance
information in relation to the Notes.

LEGAL MATTERS
Certain legal matters with respect to the Serie32DNotes, including federal income tax mattend, ve

passed upon for the Participating Banks by Linktatd P, and certain other matters relating to ®iance of the
Series 2013-1 Notes will be passed upon for th@lfturchasers by Mayer Brown LLP.
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GLOSSARY

All references in this Offering Memorandum to argreement should be understood to be references to
that agreement as it may be amended, amended stateceor otherwise modified from time to time.

“Accession Provisions means, the conditions upon which additional bagkicenters, additional
financial institutions as Participating Banks, aawtlitional underlying Obligor jurisdictions may bdded to
the Program as set forth in the Master Definitions.

“Additional Interest” means, for any Asset Group, the sum of (i) inséren any Class A Interest
Shortfall at the Class A Note Rate, (ii) interestamy Class B Interest Shortfall at the Class BeN®ate, (iii)
interest on any Class C Interest Shortfall at thes€ C Note Rate and (iv) interest on any Classiterést
Shortfall at the Class D Note Rate, in each cassdoh Asset Group.

“Additional Purchase Dat€ means each Local Business Day selected by thall@dginator for the
transfer of Additional Trade Finance Assets to a&se&t Purchasing Entity.

“Additional Trade Finance Asset$ means Trade Finance Assets offered for sale tAss®t Purchasing
Entity by a Local Originator on any Purchase Ddtepthan the Initial Purchase Date.

“Adjusted Allocation Amount” means, for any Series, any Asset Group and amg afdetermination,
unless otherwise set forth in the Series Supplerfienthat Series, an amount equal to the sum ofHa)Note
Allocation Amount for such Series and Asset Groplps (b) the Required Overcollateralization Amotort
such Series and Asset Group, in each case as of date of determination (after giving effect to the
allocations, distributions, withdrawals and depodid be made on such date of determination under th
applicable Series Supplement).

“Aggregate Monthly Interest’” means, for any Payment Date, the sum of the Gladdonthly
Interest, plus Class B Monthly Interest, plus Cl@s®lonthly Interest, plus Class D Monthly Interést such
Payment Date.

“Aggregate Note Principal Balancé means the sum of the Class A Note Principal Ba¢aiplus the
Class B Note Principal Balance, plus the Class @eNRrincipal Balance, plus the Class D Note Priakip
Balance.

“Aggregate Recovery means, with respect to any Charged Off Asset,fdbgion of the aggregate
amount received (including any Enforcement Proceeatlecated to such Charged Off Asset in accordance
with the Local Servicer’s policies and procedurgghe applicable Local Servicer (or Asset Purchgu&ntity)
in connection with all the Trade Finance Assetsrmgaby the related Obligor.

“Alternative Asset Group APE’ means (a) for any Asset Purchasing Entity, easkeA Purchasing
Entity not in such Asset Purchasing Entity’s As&sbup, which is designated to another Asset Group a
such other Asset Group and the Asset PurchasingyBnfsset Group have been designated to at least
Series in common and (b) for each Asset Group, éadet Purchasing Entity not in such Asset Growt th
part of an Asset Group that has been designated ast one common Series with such Asset Puntasi
Entity’s Asset Group.

“Amortization Period” means, (i) with respect to Series 2013-1, théggelbeginning on the day on which
a Series Amortization Event has occurred and endmghe earlier of the recommencement of the S@Ms8-1
Revolving Period or the Final Maturity Date and (iiith respect to any other Series, a period duvihgch Issuer
Principal Collections and other specified amouniiecable to such Series will be used to make ppaki
distributions to the holders of the Notes of thati&s.

“APE Funding Security Expense’s means, for any Collection Period and any Asset @rtlue sum of
() the Local Servicer Base Fee, together with axpenses or indemnity payments payable to theectlat
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Local Servicers, (ii) the Master Program AdministraFee, together with such Asset Group’s Pool Studr
any expenses or indemnity payments payable to thetél Program Administrator, (iii) the Program Asse
Administrator Fee, together with any expenses ateimnity payments payable to the Program Asset
Administrator, (iv) the Program Liability Administtor Fee, together with such Asset Group’s Pookr&loh

any expenses or indemnity payments payable to tfogr&m Liability Administrator, (v) the Program
Performance Administrator Fee, together with angegses or indemnity payments payable to the Program
Performance Administrator, (vi) such Asset Grouptol Share of any fees, expenses and indemnity @atgm
due and owing to the Trustee pursuant to the Prodgiradenture, (vii) any fees, expenses and indemnity
payments payable to any Back-Up Servicer with resfmesuch Asset Group, if any, (viii) the Issuear@orate
Administrator Fee, together with such Asset Group®ol Share of any expenses or indemnity payments
payable to the Issuer Corporate Administrator) (ixe Offshore Trustee Fee, together with such fAsse
Group’s Pool Share of any fees, expenses and indgmpayments payable to an Offshore Trustee, (¥) th
Accountant’s Fee (xi) the Local Security Trusteee Fmgether with any expenses and indemnity paysnent
payable to any Local Security Trustee, (xii) anp@xses, indemnity payments or other amounts payafle
APE Registrar, the APE Paying Agent, the APE Trangfgent, the APE Account Bank or the Issuer Acdoun
Bank and (xiii) any administration, accountantotiter fees identified as an “APE Funding Securitp&nse”
with respect to such Asset Group pursuant to tlogfam Indenture or any Series Supplement.

“APE Funding Security Non-Principal Collections means, with respect to each Funding Security,
the aggregate of, for each Sold Asset (or portimreof) allocated to the related Funding Secutlig, Non-
Principal Collections received in respect of suofdSAsset multiplied by the Investor Percentagswth Sold
Asset as of the date such Non-Principal Collectiaresreceived by the Local Servicer but excludingany
event, any Non-Principal Collections in respecthaf Seller Accrued Interest.

“APE Funding Security Principal Collections' means, with respect to each Funding Security, the
aggregate of, for each Sold Asset (or portion th@rallocated to the related Funding Security, Bréncipal
Collections received in respect of such Sold Asseltiplied by the Investor Percentage of such Sdddet as
of the date such Principal Collections are receivgdhe Local Servicer.

“APE Funding Security Subscription Deed means any APE Funding Security Subscription Deed,
among the applicable Asset Purchasing Entity, $eadr and the other parties thereto from timente.ti

“APE Recovery means, as of any date of determination for any &raicthance Asset, the Investor
Percentage of the Aggregate Recoveries for suctieTiFanance Asset.

“APE Seller Security Expensésmeans for each Asset Purchasing Entity and Paymate, the sum of
(A) the product of (1) 0.05% per annum, (2) thestariding balance of the Trade Finance Assets owgeglich
Asset Purchasing Entity and allocated to such ABsethasing Entity’s APE Seller Security and (3 #ctual
number of days in the related Collection Periodddid by 360 and (B) the portion of the out of pdokepenses
incurred by the Local Servicer in connection whk Sold Assets allocated to the APE Seller Seeardf that APE.

“APE Seller Security Non-Principal Collections means Non-Principal Collections applicable to ARE
Seller Security.

“APE Seller Security Principal Collection$ means in respect of the APE Seller Security amddate of
measurement, the sum of the following amounts veckin respect of such date for each Sold Assetatiéd to the
APE Seller Security: the Principal Collections riged in respect of that Sold Asset multiplied by Beller
Percentage.

“Applicable Percentagé means, for each Asset Group, the sum of (a) 188@o(b) the quotient of (i) the
Initial Required Overcollateralization Amount fouch Asset Group and (ii) the product of (A) thetildi Note
Allocation Amount for such Asset Group and (B) two.

“Approved Rating” means a short-term rating of at least “A-1+" afiell+” by S&P and Fitch,
respectively.
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“Asset Amortization Period’ means (i) with respect to Series 2013-1, anytttay is not part of the Series
2013-1 Revolving Period and (ii) with respect toy asther Series, the period specified in the reldSeties
Supplement; provided, however, that the Asset Amatibn Period shall terminate for any Asset Greodong as
(i) the aggregate amount of Principal Collections $uch Asset Group that has not yet been dis&ibtd any
Person (excluding the Issuer) entitled thereto thatl will be available to pay the Principal Amowtstanding of
any Notes on the next Payment Date plus the am@uititout duplication) on deposit in the Program &iung
Account for such Asset Group (excluding any Exddes-Principal Collections for such Asset Group) &guor
exceeds the aggregate Note Allocation Amounts ahsAsset Group for all Series of Notes in an Asset
Amortization Period (determined without regardhe proviso) and (ii) each Series to which such A&seup has
been designated is in the same Sharing Cohort.

“Asset Groug’ means any Funding Securities designated as apgfand related assets) owned by the
Issuer, including Asset Group One and Asset Group and any additional asset groups created hereafte

“Asset Group Aggregate Consenting Holdefsmeans, for any Asset Group, the aggregate of the
Asset Group Series Consenting Amounts for all Sesexured by such Asset Group.

“Asset Group Control Test means a test that will be satisfied with resgecany Asset Group when the
result of (x) the Asset Group Series Consenting Amdor each Series secured by such Asset Grougediby (y)
the aggregate of the Note Allocation Amounts fdrSaries of Notes secured by such Asset Group lsaat equal
to 66/4%.

“Asset Group Controlling Group” means, with respect to any proposed action arydfaset Group,
if the Asset Group Control Test is satisfied, theldérs of Notes that consented to or approved aatibn.

“Asset Group Events of Default for any Asset Group and the Series 2013-1 Noti#scansist of the
following events:

e any failure to pay such Asset Group’s Interedbédtion on the Series 2013-1 Notes as and when
the same becomes due and payable, which failutinc@s unremedied for 5 Business Days;

e any failure to pay such Asset Group’s installmehthe principal of a Series 2013-1 Note as and
when the same becomes due and payable, otherhtddimal payment on the Series 2013-1 Final
Maturity Date, which failure continues unremedied % Business Days after the giving of written
notice of the failure to the Issuer and the Trudigethe Holders of not less than 25% of the
aggregate Principal Amount outstanding of the Se?i@13-1 Notes or the related Participating
Bank;

» failure to pay such Asset Group’s Note Allocatidmount of the unpaid principal balance of the
Series 2013-1 Notes in full on or prior to the 8812013-1 Final Maturity Date;

» specified events of bankruptcy, insolvency orereership relating to the Issuer or Same Asset
Group APEs.

“Asset Group One Serigsmeans any Series secured in whole or in part §sefAGroup One.

“Asset Group Revolving Period means, for any Asset Group, the period beginminghe Closing Date
and ending on the earlier of (i) the day on whinhAgset Group Revolving Period Stop Event has aeduand (ii)
the beginning of the Amortization Period for anyri8e However, the Asset Group Revolving Periody ma
recommence (x) if the Asset Group Revolving Per&tdp Event giving rise to the end of the Asset @rou
Revolving Period is cured or (y) upon the end &f &mortization Period giving rise to the end of th&set Group
Revolving Period.
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“Asset Group Series Consenting Amouiitmeans, for any Asset Group and each Series sttiyrsuch
Asset Group, the product of (i) the Series ConsgnfPercentage for such Series and (ii) the Notecation
Amount for such Series of Notes for which such A€s®up has been designated.

“Asset Group Two Seriesmeans any Series to which Asset Group Two has besignated by Citibank,
N.A., as the related Participating Bank.

“Asset Purchasing Entity Collection Account Bank means The Bank of New York Mellon.

“Available Principal Collections’ means, for any Asset Group, all available Issimcipal
Collections and amounts on deposit in the Programdkg Account, in each case, allocated to theeSeri
2013-1 Noteholders and to such Asset Group.

“Available Sold Assets means, in respect of a Local Business Day for Asget Purchasing Entity, the
Sold Assets which meet the Eligibility Criteria antlich have a Seller Percentage greater than thé@ivim Seller
Percentage as of such Local Business Day.

“Bankruptcy Remote Party’ means each of the Asset Purchasing Entities lamdssuer.

“Basic Documents means the APE Funding Security Subscription Dedble Trade Finance Asset
Purchase Agreements, the Servicing AgreementsPithgram Administration Agreements, the Program mtwule
(including all Series Supplements and Asset Groupp&ments), the Enhancement Agreements, the noohgse
agreements relating to any Series of Notes andother documents and certificates delivered in cotiowe
therewith from time to time.

“Business Day means any day other than a Saturday, a Sundagahholiday or any other day on which
national banking institutions or commercial bankingtitutions in New York, New York, London, Engtaror
Madrid, Spain or the city where the corporate tofte of the Trustee is located are authorizedequired by law,
executive order or governmental decree to be closed

“Ced€ means Cede & Co., the nominee for DTC.

“Charged Off Asset means at any time a Trade Finance Asset in résplewhich, the earlier of the
following has occurred: (a) the Local Servicer datermined that the Obligor has defaulted in thgmmnt of and
the Local Servicer will have written it off or (Bny payment obligation is more than 180 days past d

“Charged Off Obligor” means the Obligor in respect of a Charged OffeAsand any other Obligor
included on the relevant Seller's Charged-off Odligyist. “

Charged Off Obligor List” means a list of the legal names of Obligors wéhpect to Charged Off Assets
and other Obligors, if any, that are subject tarawlvency, bankruptcy, liquidation, reorganizatimnany similar
proceeding or occurrence provided by the relatechl 8ervicer and disclosed by the Program AssetiAdirator
to the Master Program Administrator.

“Class’ means any class of Series 2013-1 Notes (excluttiag’rogram Subordinated Notes).

“Class A Interest Shortfall means, for any Payment Date and any Asset Groupparunt equal to
the excess, if any, of (x) the aggregate Class Antilly Interest for the Interest Period applicaldestuch
Payment Date and such Asset Group over (y) the atwhich will be available to be distributed to ®&er
2013-1 Class A Noteholders on such Payment Datesipect thereof from such Asset Group.

“Class A Monthly Interest” means, on any Payment Date, an amount equaktpritduct of (i) the Class
A Note Rate, (ii) the Class A Note Principal Balaras of the close of business on the preceding &atyDate
(after giving effect to all repayments of principabde to Series 2013-1 Class A Noteholders on pueteding
Payment Date, if any) and (iihe actual number of days in the related Interesiod divided by360; provided
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howevey that with respect to the first such Payment D@tass A Monthly Interest shall be calculated basedhe
Class A Note Initial Principal Balance.

“Class A Note Initial Principal Balance means $874,440,000.

“Class A Note Principal Balanc& means, on any date, an amount equal to (a) thesCA Note Initial
Principal Balance, minus (b) the aggregate amotipriacipal payments made to the Class A Notehalder and
prior to such date.

“Class A Note Raté means, with respect to any Interest Period, oot LIBOR plus 0.70% per
annum.

“Class A Principal Du¢ means, for each Payment Date on or after the &egePrincipal Payment
Date or the occurrence and continuation of a Seéxmasrtization Event, the Class A Note Principal &ate.

“Class B Interest Shortfall means, for any Payment Date and any Asset Groupparunt equal to
the excess, if any, of (x) the aggregate Class Bithlg Interest for the Interest Period applicaldestich
Payment Date and such Asset Group over (y) the atnwhich will be available to be distributed to Rer
2013-1 Class B Noteholders on such Payment Datesipect thereof from such Asset Group.

“Class B Monthly Interest’ means, on any Payment Date, an amount equaktpritduct of (i) the Class
B Note Rate, (ii) the Class B Note Principal Bakras of the close of business on the preceding &atyDate
(after giving effect to all repayments of principabde to Series 2013-1 Class B Noteholders on pusteding
Payment Date, if any) and (iiihe actual number of days in the related Interesiod divided by360; provided
howevery that with respect to the first such Payment D&tass B Monthly Interest shall be calculated basethe
Class B Note Initial Principal Balance.

“Class B Note Initial Principal Balanc& means $77,610,000.

“Class B Note Principal Balanck means, on any date, an amount equal to (a) thesB Note Initial
Principal Balance, minus (b) the aggregate amotiptriacipal payments made to the Class B Notehglaer and
prior to such date.

“Class B Note Rat&means, with respect to any Interest Period, ooetmLIBOR plus 1.25% per annum.

“Class B Principal Du¢ means, for each Payment Date on or after the &rgePrincipal Payment Date
or the occurrence and continuation of a Series Aimadgion Event, the Class B Note Principal Balance.

“Class C Interest Shortfall means, for any Payment Date and any Asset Groupjasunt equal to
the excess, if any, of (x) the aggregate Class (tMg Interest for the Interest Period applicabdestuch
Payment Date and such Asset Group over (y) the amehich will be available to be distributed to ®er
2013-1 Class C Noteholders on such Payment Datsjpect thereof from such Asset Group.

“Class C Monthly Interest’ means, on any Payment Date, an amount equaktpritduct of (i) the Class
C Note Rate, (ii) the Class C Note Principal Bataas of the close of business on the preceding &aybate
(after giving effect to all repayments of principabde to Series 2013-1 Class C Noteholders on prateding
Payment Date, if any) and (iiilhe actual number of days in the related Interesiold divided by360; provided
howevey that with respect to the first such Payment D@tass C Monthly Interest shall be calculated basethe
Class C Note Initial Principal Balance.

“Class C Note Initial Principal Balanceé means $31,340,000.
“Class C Note Principal Balancé means, on any date, an amount equal to (a) thesOC Note Initial

Principal Balance, minus (b) the aggregate amotipriacipal payments made to the Class C Notehslder and
prior to such date.
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“Class C Note Ratt means, with respect to any Interest Period, oot LIBOR plus 2.25% per
annum.

“Class C Principal Dué¢ means, for each Payment Date on or after the &rgePrincipal Payment Date
or the occurrence and continuation of a Series Aimaiion Event, the Class C Note Principal Balance.

“Class D Interest Shortfall means, for any Payment Date and any Asset Groupjasunt equal to
the excess, if any, of (x) the aggregate Class Dhtlly Interest for the Interest Period applicaldesuch
Payment Date and such Asset Group over (y) the amehich will be available to be distributed to ®er
2013-1 Class D Noteholders on such Payment Datesipect thereof from such Asset Group.

“Class D Monthly Interest’ means, on any Payment Date, an amount equaktpritduct of (i) the Class
D Note Rate, (ii) the Class D Note Principal Bakaras of the close of business on the preceding &atybate
(after giving effect to all repayments of principabde to Series 2013-1 Class D Noteholders on pueteding
Payment Date, if any) and (iiilhe actual number of days in the related Interesiold divided by360; provided
howevey that with respect to the first such Payment D@tass D Monthly Interest shall be calculated basethe
Class D Note Initial Principal Balance.

“Class D Note Initial Principal Balanceé means $16,610,000.

“Class D Note Principal Balancé means, on any date, an amount equal to (a) thssdD Note Initial
Principal Balance, minus (b) the aggregate amoftipriacipal payments made to the Class D Notehalaer and
prior to such date.

“Class D Note Raté means, with respect to any Interest Period, oot LIBOR plus 5.00% per
annum.

“Class D Principal Dué¢ means, for each Payment Date on or after the &rgdePrincipal Payment Date
or the occurrence and continuation of a Series Aimaiion Event, the Class D Note Principal Balance.

“Clearstream” means Clearstream Banking, société anonyme.
“Clearstream participants’ means organizations participating in the Cleaastn system.
“Closing Dat€ means the date on which the Series 2013-1 Natessued by the Issuer.

“Collection Period’ means, for the Series 2013-1 Notes, the perioginping on and including the
Tuesday following the last Monday of the precediaéendar month and ending on and including theNastday
of the current monthprovided however that the first Collection Period shall begin armdaxclude December 9,
2013 and shall end on and include the last Mondd#lyeocalendar month in which the Closing Date ogcu

“Collections’ means, for each Asset Purchasing Entity, all sueteived or recovered, including
APE Recoveries (which amounts of APE Recoveriedl bleaPrincipal Collections if not otherwise iddidble
in whole or in part as Non-Principal Collectionsjtlexcluding the Seller Recoveries, in each casees$pect
of the Sold Assets (whether amounts relating to-Roncipal TFAs or Principal TFAs) and all proceeufs
any sale or other disposal of a Sold Asset or aay fhereof received (including (i) any proceedssafe
received by the Asset Purchasing Entity as contateglin the Trade Finance Asset Purchase Agreerardt;
(i) any Enforcement Proceeds other than EnforcdérReoceeds which are Seller Recoveries).

“Controlling Class” means, with respect to Series 2013-1, the Cladtotes while any Class A Notes are
outstanding, and if no Class A Notes are outstapdime Class B Notes while any Class B Notes atstanding,
and if no Class A Notes or Class B Notes are outist@, the Class C Notes, while any Class C Notes a
outstanding, and if no Class A Notes, Class B NoteSlass C Notes are outstanding, the Class DNwtgle the
Class D Notes are outstanding.
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“Corporate Risk Rating” means, for Asset Group One and with respect tth €bligor of each Trade
Finance Asset that is a corporate Obligor, thermaterating score that the applicable Participafank assigns to
such Obligor in connection with the underwritingdasrigination of such Trade Finance Assetvidedthat solely
for purposes of the Concentration Limitations, t@®rporate Risk Rating” of each such Obligor thasa Fitch
Public Rating shall be the risk rating set forthpogite such rating on Schedule D to Annex A to féering
Memorandum.

“Default Interest” means, the fees, interest amounts accrued ocipahAccretion payable solely as a
result of the failure by an Obligor to pay when dud&lon-Principal TFA or a Principal TFA under a Sified
Agreement, and which is in excess of the amouitefest or, as the case may be, Principal Acanetibich would
otherwise be payable by an Obligor.

“Delinquent Trade Finance Assét means any Trade Finance Asset with respect tehvtiie Local
Servicer has determined the related Obligor haaudefd in its payment thereof after the expiratainany
grace period offered by such Local Servicer.

“Determination Date’” means, with respect to any Payment Date, thergbBusiness Day preceding that
Payment Date.

“Discounted Assét means any Trade Finance Asset that has beentsaigferred, assigned or endorsed
to the applicable Local Originator under the reda®pecified Agreement on a discounted basis.

“DTC” means The Depository Trust Company.

“Early Amortization Event” means, with respect to Series 2013-1, a SeriesrAzation Event, and with
respect to any other Series, a series amortizatient for such Series.

“Eligible Deposit Account means either:
e asegregated account with an Eligible Institution

e a segregated trust account with the corporatst lepartment of a federal or state-chartered
deposit institution subject to regulations regagdiduciary funds on deposit similar to Title 12 of
the Code of Federal Regulations Section 9.10(k) iha a long-term rating of at least “A” from
Fitch (or at least “F-1" from Fitch if such institon has no long-term rating) and a long-term
credit rating of “BBB” or higher from S&P.

“Eligible Institution " means a federal or state-chartered depositotitutisn with a long-term rating of at
least “A+” by S&P (or a short-term rating of at $#&A-1" and a long-term rating of at least “A” I8&P) and a
long-term rating of at least “A” by Fitch (or atl& “F-1" by Fitch if such institution has no lotem rating).

“Eligible Investments’ will be specified in the Program Administratiorgfeement and will be limited to
investments that meet the criteria of the Hired Maes from time to time as consistent with the tharrent rating
of each series and class of Notes then being taté¢lde Hired Agencies.

“Enforcement Proceed$means, with respect to any Trade Finance Asgedny proceeds of enforcement
allocated to the Asset Purchasing Entity by theald@riginator and (ii) any amount paid by the Lo€alginator
into the related APE Collection Account in respafcany Set-off Amount.

“Enhancement means any letter of credit, surety bond, cashatelal account, reserve account, yield
supplement account, spread account, guaranteedgetement, swap or other interest rate protec@geement,
maturity liquidity facility, tax protection agreemieor other arrangement issued for a Series os diblotes.

“Enhancement Agreemerit means any agreement under which an Enhancemenider agrees to
provide Enhancement for any Series.
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“Enhancement Providef means any provider of any Enhancement.
“Euroclear participants” means organizations participating in the Eurocketem.

“Excess Non-Principal Collections means, for any Asset Group, the excess, if arfy(a)the
amount on deposit in the Program Funding Accounsteh Asset Group over (b) an amount equal tthé)
aggregate Note Allocation Amounts of such Assetupréor all Series of Notes to which such Asset Grou
has been designated, plus (ii) the aggregate Refjdvercollateralization Amounts of such Asset Gréer
all Series of Notes to which such Asset Group hasnbdesignated, minus (iii) the Principal Amount
Outstanding of all Eligible Trade Finance Assetsned by the Asset Purchasing Entities (net of th&e AP
Seller Securities) that are not Charged Off Assalested to such Asset Group.

“Excess Spread Percentagemeans, with respect to Series 2013-1 for any RayrDate and any Asset
Group, a fraction, expressed as a percentage (whah be a negative percentage) computed as follGvthe
product of (x) 360 divided by the actual numberdafs in the related Collection Period and the tmmnediately
preceding Collection Periods and (y) (A) the AvaieaNon-Principal Collections for that Collectioeridd and the
two immediately preceding Collection Periods witispect to that Asset Group, minus (B) the prodéi¢tlpthe
Floating Allocation Percentage for that Asset Graup (2) the aggregate principal amount of all Sasdets
allocated to the APE Funding Securities designaiesiich Asset Group that became Charged Off Assets prior
to the related Collection Period (net of reimbursats) and the two immediately preceding CollectReriods,
minus (C) the product of (1) the Floating Allocati®ercentage for that Asset Group and (2) that tASseup’s
APE Funding Security Expenses for that Payment Batkthe two immediately preceding Payment Datésusn
(D) such Asset Group’s Interest Allocation for tietated Interest Period and the two immediatelg@dang Interest
Periods, minus (E) the aggregate amount depositeshiant to clausérst of the priority of payments for Issuer
Non-Principal Collections for Series 2013-1 irttee Asset Withholding Tax Reserve Account for tAaset
Group in respect of the Potential Asset Withholdifax Deposit Amount for that Payment Date and the t
immediately preceding Payment Datesyided by (ii) the daily average of that Asset Guts Note Allocation
Amount for each day during the related Collecti@ni®d and the two immediately preceding Collectariods.

“Final Maturity Date " means the earlier of
» the Series 2013-1 Final Maturity Date, and

» the first Payment Date on which, after givingeetfto all payments to be made on that Payment
Date, the Series 2013-1 Notes and all accruedeisitevill be paid in full.

“Financial Institution Risk Rating” means, for Asset Group One and with respect ot €bligor of each
Trade Finance Asset that is a financial institutithe internal rating score that the applicableti®ipating Bank
assigns to such Obligor in connection with the uwdgéing and origination of such Trade Finance Aspeovided
that solely for purposes of the Concentration Latiins, the “Financial Institution Risk Rating” efich such
Obligor that has a Fitch Public Rating shall beribk rating set forth opposite such rating on Sicte C to Annex
A to this Offering Memorandum.

“Fixed Allocation Percentag®& means, with respect to any outstanding SeriesaarydAsset Group for any
Collection Period, the percentage equivalent (whwdhnever exceed 100%) of a fraction;

» the numerator of which is the Adjusted Allocati@mount for such Series and such Asset Group
as of the last day of the related Revolving Peréo]

» the denominator of which is the sum of the nunmesaused to calculate the “Fixed Allocation
Percentage” (as specified in the Series Supplemémtseach outstanding Series) for all
outstanding Series supported by such Asset Group;

providedthat, for avoidance of doubt, the Fixed Allocati®arcentage for any Series that has been paidl ishfail
be 0%.
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“Floating Allocation Percentagé means, with respect to any Series and any Assetigsfor any date of
determination, the percentage equivalent (whicltgr@gage shall never exceed 100% ) of a fractianntmerator
of which is the Adjusted Allocation Amount for su@eries and such Asset Group as of such day and the
denominator of which is the sum of the numeratm®eduto calculate the “Floating Allocation Perceertatas
specified in the Series Supplement for each oulstgnSeries secured by such Asset Group) for aitanding
Series secured by such Asset Group.

“Hired Agency’ or “Hired Agencies means, (i) with respect to Series 2013-1, Fitod &P and (ii)
with respect to any other outstanding Series assct# Notes, each nationally recognized statistigiihg agency
selected by the Participating Banks to rate the=blof such series or class, unless otherwise #aif the related
Series Supplement.

“Hired Agency Condition” means, with respect to any event and each Hirgdngy, either (a) written
confirmation by such Hired Agency that the occuceiof such event will not cause it to downgradeglify or
withdraw its rating assigned to the Notes (whichyrba in the form of a letter, a press release loeropublication,
or a change in such Hired Agency’s published ratiagteria) or (b) that such Hired Agency shall éideen given
notice of such event at least ten (10) days pdauch event (or, if ten (10) days’ advance nasdepracticable, as
much advance notice as is practicable), and writgdence has been provided to the Trustee thdi sotice has
been given to such Hired Agency and such Hired Ageshall not have issued any written notice that th
occurrence of such event will cause it to downgradelify or withdraw its rating assigned to thet&k

“Incremental Exposure Event means, with respect to any Asset Group, the gecae of one of the
following events: (i) the Set-Off Test is not stiéd on any Determination Date with respect to sAsket Group
and continues to not be satisfied for a periochofyt (30) days after written notice from any Lo&srvicer or the
related Participating Bank to the Issuer, the TBeisand the Master Program Administrator; or (i@ telated
Participating Bank shall have failed to make a dépo the related Asset Withholding Tax Reservedmt as and
when required pursuant to the related Asset Graygp®ment and such failure continues for a perioithioty (30)
days.

“Initial Issuer Asset Balancé means (a) for Asset Group One, $526,315,789.4I7(ahfor Asset Group
Two, $514,827,018.12.

“Initial Note Allocation Amount” means (a) (i) for Asset Group One, $500,000,0040 &i) for
Asset Group Two, $500,000,000; and (b) for eacheA&roup and Class, the amount set forth belovsfimh
Asset Group and Class:

Asset Group One Asset Group Two
Class A Notes $436,840,000.00 $437,600,000.00
Class B Notes $39,000,000.00 $38,610,000.00
Class C Notes $18,470,000.00 $12,870,000.00
Class D Notes $5,690,000.00 $10,920,000.00

“Initial Note Percentagé means, with respect to each Asset Group or Classapplicable, a fraction,
expressed as a percentage, equal to the Initiad Nibkdcation Amount for such Asset Group or Classapplicable,
divided by the Initial Issuer Asset Balance for thlated Asset Group.

“Initial Payment Date” means January 10, 2014.

“Initial Purchase Date’ means the date of initial purchase of Trade Fieadssets under a Trade
Finance Asset Purchase Agreement.

“Initial Principal Balance” means (a) for the Class A Notes, $874,440,00Dfqbthe Class B Notes,
$77,610,000, (c) for the Class C Notes, $31,3404100(d) for the Class D Notes, $16,610,000.
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“Initial Required Overcollateralization Amount” means (a) for Asset Group One, $22,000,000.00
and (b) for Asset Group Two, $14,827,018.12.

“Initial Total Note Percentage means (a) for Asset Group One, 95.00% and (b)Afsset Group
Two, 97.12%.

“Interest Allocation” means, on any Payment Date for any Asset Grduwsum of (a) the sum, for
each day during the related Interest Period, oflftjng the Series 2013-1 Revolving Period and Awglation
Period, (A) if the Note Allocation Amount for Sesie2013-1 for such Asset Group on such day equals or
exceeds the Initial Note Allocation Amount for sukset Group, the sum, for each Class, of the prodi
(i) the Note Rate for such Interest Period for s@tass divided by 360, multiplied by (ii) the NoAdocation
Amount for Series 2013-1 for such Asset Group athsiday, multiplied by (iii) the Initial Note Perceage for
such Asset Group and Class divided by the Initiadal Note Percentage for such Asset Group andf(Bei
Note Allocation Amount for Series 2013-1 for suclssa&t Group on such day is less than the InitialeNot
Allocation Amount for such Asset Group, the diffiece of (i) the quotient of the Aggregate Monthlyelrest
for such Payment Date divided by the actual nundfedays in the related Interest Period, minus tfig
Interest Allocation on such day for the other AsSebup and (Il) during the Amortization Period, buisset
Group’s pro rata share (based on the Note Allocatianount on such day for each Asset Group) of the
Aggregate Monthly Interest for such Payment Datédeid by the actual number of days in the relateadrest
Period, plus (b) any Interest Shortfall for suchsé&sGroup on such Payment Date, plus (c) any Aatidi
Interest for such Asset Group on such Payment Date.

“Interest Period” means, for any Payment Date, the period from itlding the preceding Payment
Date to but excluding the Payment Date (or, indaige of the first Payment Date, the period fromiantliding the
Closing Date to but excluding the first Paymentd)at

“Interest Shortfall” means, for any Asset Group and any Payment Daéesum of (i) the sum of the
Class A Interest Shortfall, plus the Class B Inge®hortfall, plus the Class C Interest Shortfalilis the Class
D Interest Shortfall for such Asset Group for suRayment Date and (ii) the sum of the Class A Irdere
Shortfall, plus the Class B Interest Shortfall, plihe Class C Interest Shortfall, plus the Clastnt@rest
Shortfall for such Asset Group for all previous Regnt Dates to the extent not paid on a previousrieay
Date.

“Investment Proceeds shall mean, for any Asset Group with respect #i¢% 2013-1 for any Payment
Date, an amount equal to the sum of (a) such ASsetip’s Pro Rata Share of funds representing &drést and
other investment earnings (net of losses and imerst expenses) on deposit in the Series 2013-Tilitgon
Account, (b) funds representing all interest arfteninvestment earnings (net of losses and invegtmgenses) in
such Asset Group’s Reserve Account and (c) thetiRipallocation Percentage of funds representingraérest
and other investment earnings (net of losses amdstment expenses) on deposit in such Asset Group’s
Consolidation Account.

“Irish Listing Agent” means Matheson, in its capacity as Irish Listgent for the Issuer, and any
successor thereto.

“IRS” means the Internal Revenue Service.

“Issuer Asset Balanck means, for any Asset Group, the sum of (a) the,swith respect to each
Funding Security related to such Asset Group, & lgsser of (i) the principal balance of such Fogdi
Security and (ii) the aggregate Principal Amountsfanding of all Eligible Trade Finance Assets edli@d to
such Funding Security (net of any portion of sudigiBle Trade Finance Assets allocated to the ARHe®
Securities) that are not Charged Off Assets, ph)safy Principal Collections for such Asset Groug yet
distributed pursuant to the priority of payments fgth in any Series Supplement, plus (c) the amian
deposit in the Program Funding Account for such eAs&roup (excluding any Excess Non-Principal
Collections for such Asset Group).
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“Issuer Non-Principal Collections’ means, for any Asset Group, the aggregate of AR& Funding
Security Non-Principal Collections for all the Fumgl Securities in such Asset Group.

“Issuer Principal Collections’ means, for any Asset Group, the aggregate ofAfRE Funding Security
Principal Collections for all the Funding Secustia such Asset Group.

“Junior Program Administrator Fee” means (a) with respect to the Program Asset Adbtrator, the
Program Asset Administrator Fee, (b) with respecthie Program Liability Administrator, the Prograduiability
Administrator Fee and (c) with respect to the PaogrPerformance Administrator, the Program Perfooman
Administrator Fee.

“Junior Program Administrators” means, collectively, the Program Asset Administrathe Program
Liability Administrator and the Program Performama@ministrator.

“LIBOR Determination Date” means, for any Interest Period, the second Bsgsirigay prior to the
beginning of such Interest Period.

“Local Business Day means, for any Asset Purchasing Entity, a dayhdotthan a Saturday or
Sunday) on which commercial banks are open for iggeisiness in the jurisdictions specified on @ountry
Schedule to the Master Agreement for such Assathaising Entity.

“Local Security Truste€ means, with respect to each Assignment Deedptréy identified as the
Local Security Trustee in the related Country Sciked

“Majority Banks” means, at any time and in respect of any Seriddobes, the Participating Banks
(and related Local Originators) which have origeththe Sold Assets attributable to such Series kit
aggregate, have a Principal Outstanding Balancatgrehan 50% of the Principal Outstanding Balaofcall
Sold Assets at such time.

“Margin Stock” means “Margin Stock” as defined under Regulatibissued by the Board of Governors
of the Federal Reserve System, including any dahirgty which is by its terms convertible into Mar@tock.

“Master Servicing Agreement means the Master Servicing Agreement, among thaiaable Local
Originator, the Local Servicer, the Asset Purchaskntity, the Local Security Trustee, the MasteogPam
Administrator and the other parties party theret@amended, modified or otherwise supplemented fhme to time

“Material Adverse Effect’ shall mean with respect to a Series 2013-1 Ndtehpany event or condition
which would have a material adverse effect onh@) d¢ollectability of any material portion of therfeling Securities,
(i) the condition (financial or otherwise), busgses or properties of any Asset Purchasing Eraity, Local
Servicer or any Participating Bank (iii) the alyiliof any Asset Purchasing Entity, any Local Senvioe any
Participating Bank to perform its respective oliigias under the Basic Documents to which it is dypand (iv) the
interests of the Trustee or any Series 2013-1 Nddeh or any Secured Party in the Issuer’s assets.

“Maximum Indemnity Amount” means an amount per annum equal to (a) with mgpethe Trustee, the
Offshore Trustee, the Program Asset Administratbe Program Liability Administrator, the Local Seity
Trustees, the APE Registrar, the Issuer AccounkBtme APE Paying Agent, the APE Account Bank drae APE
Transfer Agent collectively, the sum of (i) $750000lus (ii) solely with respect to the final Paymé&ate of such
annual period, the excess of (x) $750,000 overtl{g) aggregate amount of claims for expenses argtiniies
made by the Master Program Administrator hereundeing the period beginning at the first day of s@mnual
period and ending on the day that is ten (10) gaigg to such Payment Date; and (b) with respedhéoMaster
Program Administrator, the sum of (i) $750,000 p{iis solely with respect to the final Payment Datkesuch
calendar year, the excess of (x) $750,000 ovethg)aggregate amount of claims for expenses arghiniies
made by the Trustee, the Offshore Trustee, therBnod\sset Administrator, the Program Liability Adnstrator,
the Local Security Trustees, the APE Registrar|ssaer Account Bank, the APE Paying Agent, the AREount
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Bank and the APE Transfer Agent hereunder duriegpétriod beginning at the first day of such anmgalod and
ending on the day that is ten (10) days prior thd@ayment Date.

“Maximum Total Note Percentagé means, with respect to each Asset Group, (a) 10@%us (b)
the quotient of (i) the Initial Required Overcolatlization Amount for such Asset Group and (ii¢ tinitial
Issuer Asset Balance for such Asset Group.

“Moody’s Public Rating” means, with respect to any Trade Finance Assef asy date of determination,
the Obligor credit rating for the related obligar@ublished by Moody’s Investors Service.

“Non-Principal Collections’ means, with respect to any Sold Assets, any €Ctilas received by the
Local Servicer on behalf of the related Asset Pasoig Entity in respect of the Non-Principal TFA(S)
comprising part of such Sold Asset.

“Non-Principal TFAs” means all amounts owed by the Obligors in respédhterest, premium or
Principal Accretion (excluding any Principal Acdoet—Pre-Purchase, any Seller Accrued Interest, any
Default Interest and all up-front, administratiomdaother fees and charges) payable pursuant toeteeant
Specified Agreements.

“Note Allocation Amount” means, for any Asset Group as of any date ofrdetetion, (a) with
respect to Series 2013-1, an amount equal to€ijrilial Note Allocation Amount for such Asset Gim plus
(i) the Note Reallocation Amount for such AssetoGp minus (iii) the aggregate Principal Depositst (of
any Principal Releases) for such Asset Group thaetbeen paid to the Series 2013-1 Noteholders(land
with respect to any other Series and Asset Grdwpatount specified in the related Series Supplemen

“Note Owner’ means, with respect to any Book-Entry Note, aeyspn who is a beneficial owner of a
Book-Entry Note.

“Note Principal Balance¢ means, on any date for any Class, an amount egutie difference of
(a) the Initial Principal Balance for such Classnus (b) the aggregate amount of principal paymemasle
with respect to such Class on or prior to such.date

“Note Rat€ means (i) with respect to the Class A Notes, @t@ss A Note Rate, (ii) with respect to the
Class B Notes, the Class B Note Rate, (iii) witbpect to the Class C Notes, the Class C Note Ratdi@) with
respect to the Class D Notes, the Class D Note. Rate

“Note Reallocation Amount means, for any Series and any Asset Group, theuatm(which may be a
negative amount) specified as such by the PrograsetAAdministrator from time to time in accordamdgéh the
Program Administration Agreemergrovided however that the Program Asset Administrator may onlyctipnge
the Note Reallocation Amount for any Asset Groud &eries 2013-1 if, after giving effect theretog tiggregate
Note Allocation Amounts for Series 2013-1 for As&ebup One and Asset Group Two equals the Aggrdgate
Principal Balance and (ii) increase the Note Realion Amount for any Asset Group and Series 201f3-4fter
giving effect thereto, the Floating Allocation Pentage of the Issuer Asset Balance for such Assaipzequals (or
exceeds) the sum of the Note Allocation AmountSeries 2013-1 plus the Required Overcollateratinadmount
for such Asset Group.

“Noteholders’ means the registered holders of the Notes of Sdties of Notes outstanding, and
“Noteholder” means the holder of any Note.

“Notes means the asset backed notes of all Series odis and “Note” means any asset backed note of
any Series outstanding.

“Obligor Risk Rating” means, for Asset Group Two and with respect tohe@bligor of each Trade

Finance Asset, the internal credit rating scord tha applicable Participating Bank assigns to sGdiigor in
connection with the underwriting and originationsofch Trade Finance Asserovidedthat solely for purposes of
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the Concentration Limitations, the “Obligor RisktRg” of each such Obligor that has a Fitch PuBlating shall
be the risk rating set forth opposite such ratingseshedule E to Annex A to this Offering Memorandum

“Obligors” means, collectively, all of the borrowers and anlgeo Person who, by providing any
undertaking, commitment, guarantee and/or othezeagent of whatever character, is obliged to payarsll
amounts under a Specified Agreement (including Beyson whose obligations to the Borrower has been
endorsed, transferred or assigned to the applidadidal Originator under a Specified Agreement), aadh an
“Obligor™”.

“Offshore Trust” means any trust established under an OffshorstTDeed.

“Offshore Trust Deed’ means the agreement made between, among other§ffshore Trustee, the
Issuer (as beneficiary of the Offshore Trust), tReogram Asset Administrator, the Program Liability
Administrator and such other parties as are idectifn the Country Schedule, and including the bdfe
Trust Deed together with the Master Definitions éimel Country Schedule.

“Participation Interest” means a participation interest in Principal TFé&sNon-Principal TFAs that
at the time of acquisition is represented by a@mtial obligation of a selling institution thatshat the time of
acquisition (i) a long-term debt rating of at le&&t by S&P and a short-term debt rating of at le&s-1" by
S&P or (ii) a long-term debt rating of at least “Aby S&P.

“Payment Daté means the 10th day of each calendar month, aviify respect to any month in which the
10th day is not a Business Day, the next succedlusiness Day.

“PB Rating Event’ means an event with respect to any ParticipatBank and Series 2013-1
whereby the applicable rating of that ParticipatBank by a Hired Agency ceases to be an Approvdth&a

“Pool Balancé means, for any Asset Group, as of the time otdeination thereof, the sum of (a) the
Principal Amount Outstanding of all Eligible Trafféhance Assets that are not Charged Off Assets dwyehe
Asset Purchasing Entities (net of the outstandirigcfpal amount of the related APE Seller Secusjtieelated to
such Asset Group at the time of determination filjshe amount on deposit in the Program Fundingodat for
such Asset Group, if any, at the time of deterniimat

“Pool Sharé¢ means, for any Asset Group and for any Collectariod, the result of (x) the sum of, for
each day during such Collection Period, the Is@\sset Balance for such Asset Group divided by Ifg) sum of,
for each day during the related Collection Peribd,aggregate Issuer Asset Balance for all Asset@.

“Principal Accretion” means, as of any day before the due date thetlefrincipal accreted with respect
to that Discounted Asset determined in accordamdlee following formula:

(A—B)/C XD

where:

A = Par Value of such Discounted Asset

B = Discounted Par Value of such Discounted Asset

C = Tenor of such Discounted Asset, and

D = number of days elapsed since the date on which Discounted Asset was created.

Notwithstanding “D” above, “Principal Accretion” fdiscounted Assets with Principal Accretion—Pre-

Purchase shall be determined from the date theeTFathnce Asset was purchased by the Asset Punch&sitity
rather than the date of creation.
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“Principal Accretion—Pre-Purchas€ means an amount that would otherwise constitutecial
Accretion, but which accretes prior to the PurcHaate for such Discounted Asset.

“Principal Amount Outstanding” of:

(i) a Trade Finance Asset (other than a DiscouAtskt) at any time means the principal amount ohsu
Trade Finance Asset (outstanding at the time @& g&athe Asset Purchasing Entity) as the same may
thereafter be reduced by related Principal Colbext

(i) a Discounted Asset at any time means the Risted Par Value as the same may have been reduced
by related Principal Collections;

(i) the Funding Security, as of any day, meansaamunt equal to the sum of the Principal Amounts
Outstanding of all Sold Assets allocated to thedtug Security as of such day (excluding Charged
Off Assets), as applicable, as such sum may becestloy related Principal Collections;

(iv) the APE Seller Security, as of any day, meansamount equal to the sum of the Principal Amounts
Outstanding of all Sold Assets allocated to the /A#ller Security as of such day (excluding Charged
Off Assets), as applicable, as such sum may becestloy related Principal Collections;

(v) an Eligible Investment (excluding, for the adance of doubt, the Program Securities), as ofdayy
the balance of such Eligible Investment; and

(vi) a Note, as of any day, the aggregate prindjaédnce of that Note outstanding as of that day.

“Principal Collections” means, with respect to a Sold Asset, any Coltextireceived by the Local
Servicer on behalf of the Asset Purchasing Entityespect of the Principal TFA(S) comprising pdrsoch
Sold Asset.

“Principal Payout Commencement Daté means, for the Series 2013-1 Notes, the firstniayt Date
occurring on or after the earlier of (i) the ocemte of a Series Amortization Event and (ii) th@pé&oted Principal
Payment Date.

“Principal Shortfall” means for any Asset Group on any Payment Date aanydSeries, any principal
deposits or distributions to Noteholders of thati€ewhich are either scheduled or permitted anithvhave not
been covered out of Issuer Principal Collectiors ather specified amounts allocated to that Series.

“Principal TFAs” means all amounts other than Non-Principal TFAgaaced or lent to Obligors or paid
to Obligors as the outright purchase price of aimable or other payable or other right pursuantht relevant
Specified Agreements plus, without duplication, apgincipal Accretior-Pre-Purchase associated with such
receivables, payables or rights (and for the avaideof doubt, excluding any Seller Accrued Interasy Default
Interest, and all up-front, administration and ottees and charges payable by the Obligors purgoahe relevant
Specified Agreements).

“Program Administration Agreement” means the Master Program Administration Agreemdated as
of the Closing Date, among the Issuer, the Trudtee,Master Program Administrator and the JuniargPam
Administrators, and all other parties party therakoamended, modified or otherwise supplemented fime to
time.

“Pro Rata Shar€ means for any Asset Group and for any Collectariod, the result of (i) the sum,
for each day during the related Collection Periofd(a) the Note Allocation Amount for such AssetoGp
divided by (b) the sum of the amount determinedenrafause (a) for Asset Group One and Asset Group, T
in each case for such day, divided by (ii) the attwmber of days in such Collection Period.
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“Purchase Daté means, with respect to each Trade Finance Asetjate that such Trade Finance Asset
is transferred from a Local Originator to an AdRetchasing Entity.

“Qualifying Holder” means, in respect of a Program Subordinated Mot Class D Note, a person
that is beneficially entitled to interest payable the Issuer in respect of a Program Subordinatete Nr a
Class D Note that:

0] by virtue of the law of a Qualifying Jurisdioti, is resident in the Qualifying Jurisdiction for
the purposes of tax and, if the person is a compsingh interest is not payable in connection withaale or
business which is carried on in Ireland by that pany through a branch or agency; and

(i) under the laws of a Qualifying Jurisdictiors subject to a tax in respect of such interest
(without any reduction computed by reference to émeount of such interest) which corresponds taohlris
income tax or Irish corporation tax and which gafigrapplies to profits, income or gains receivedthat
Qualifying Jurisdiction by persons from sourcessalg that Qualifying Jurisdiction.

“Qualifying Jurisdiction” means:
0] a member state of the European Communitiesefatan Ireland);
(i) a jurisdiction with which Ireland has entergdo a Tax Treaty that has the force of law; or

(iii) a jurisdiction with which Ireland has enteradto a Tax Treaty where that treaty will (on
completion of necessary procedures) have the foirtaw.

“Related AssetS means, with respect to each Trade Finance Asafiaif the following:

0] the records and files relating to such Tradealfice Asset (other than the executed
original counterpart of the related Specified Agneats); and

(i) all rights, powers and discretions of the Lb&riginator under (i) the Specified
Agreements in relation to the Trade Finance Asaats (ii) the related Specified Agreements to the
extent that such rights, powers and discretionatesl to the Trade Finance Assets (and, for the
avoidance of doubt, excluding those rights, povaard discretions relating to the Collateral Security
but, for the avoidance of doubt, not excluding s@ilateral Security or a contractual claim to such
Collateral Security or its proceeds).

“Replenishment means any of: (a) a Same APE Replenishment, (@iffarent APE Replenishment
or (c) an Alternative Asset Group Replenishment.

“Required Overcollateralization Amount’” means for any date of determination (a) with extpto
the Series 2013-1 Notes and with respect to eactetA&roup, the greater of (i) the Initial Required
Overcollateralization Amount for such Asset Groapd (ii) the Required Overcollateralization Peregyet of
the aggregate Note Allocation Amount for all Serfes such Asset Group calculated for such date of
determinationprovided however that the Required Overcollateralization Amountday Asset Group during
the Accumulation Period and Amortization Periodlsha the Required Overcollateralization Amount ftbe
Payment Date occurring immediately prior to the ibeimg of the Accumulation Period or Amortization
Period, as applicablgrovided further, that once the aggregate Note Allocation Amountafoy Asset Group
has been reduced to zero, the Required Overcdlaation Amount for such Asset Group shall be zemd
(b) with respect to any other Series and Asset @rthe amount specified in the related Series Sameht.

“Required Overcollateralization Percentagé means, with respect to each Asset Group, a fracti

expressed as a percentage equal to (i) 100ftisthe Maximum Total Note Percentage for such Asseu
divided by (ii) the Maximum Total Note Percentage $uch Asset Group.
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“Required Reserve Amount means for any Asset Group and any Payment Dhtegreater of (i) the
Initial Reserve Deposit for such Asset Group amd(X) the Carrying Cost Percentage of the Noteoédition
Amount for such Asset Group on that Payment Datier@iving effect to any change in the Carryings€o
Percentage or the Note Allocation Amount for sucsét Group on that Payment Date) divided by (y). two

“Reset Daté means (i) each Payment Date, (ii) each date #ieiClosing Date on which the Issuer issues
any new Series of Notes pursuant to the Programnitiode and (iii) each date on which there is aneiase in the
Principal Amount Outstanding of any Series of Notes

“S&P” means Standard & Poor’s Ratings Services, a @t@h&l Poor’s Financial Services LLC business,
and any successor or successors thereto.

“S&P Alternative Industry Test” means the Alternative Industry Test describedS&P’s applicable
published criteria for Trade MAPS 1 Limited whicds of the Closing Date, is item 43 of the S&P mailon
entitled ‘Update To Global Methodologies And Assumptions@Ganporate Cash Flow And Synthetic CQOsated
September 17, 2009.

“S&P Industry Classification Group” means each classification in the table set fortAnnex B hereto.

“S&P Rating” has the meaning specified in Annex A hereto.

“S&P Regions means each region in the table set forth in An@ehereto.

“Same Asset Group APE means (a) for any Asset Purchasing Entity, eattleroAsset Purchasing
Entity in such Asset Purchasing Entity’s Asset Grand (b) for any Asset Group, each Asset Purchasin
Entity in such Asset Group.

“Seller Accrued Interest means any accrued interest in respect of a SekbAthat accrued on behalf of
the relevant Local Originator prior to the PurchBsge with respect to that Sold Asset, but whichdoot become
due and payable by the related Obligor until a ttzéoccurs after such Purchase Date.

“Seller Recovery means, in relation to each Collection Period, ra pata portion of the Aggregate
Recovery owed to the relevant Local Originator uiddthg amounts owed for Seller Accrued Interestafif), with
such pro rata portion being determined by calaugathe ratio of the amounts owed to the Local @&tpr by the
Defaulted Obligor (excluding for purposes of th@caulation only, the Principal Amount Outstandinfgtiee Sold
Assets relating to such Defaulted Obligor) to aficaints owed to the Local Originator by such Defdil©bligor
(including for purposes of this calculation onlfzetPrincipal Amount Outstanding of the Sold Assetating to
such Defaulted Obligor) and multiplying that raexpressed as a percentage) by the Aggregate Rgcove

“Series 2013-1 Distribution Account Balance means the amount on deposit in the Series 2013-1
Distribution Account at any time.

“Series2013-1 Expected Principal Payment Datemeans the December 2016 Payment Date.

“Series 2013-1 Final Maturity Daté mean the earliest to occur of (a) December 204yient Date and
(b) the payment in full of the Series 2013-1 Na&ed all accrued and unpaid interest on the Se€i#8-2 Notes.

“Series 2013-1 Noteholdémeans a holder of a Series 2013-1 Note.
“Series 2013-1 Revolving Periddneans, with respect to the Series 2013-1 Nobespériod:
* beginning at the close of business on the CloBatg,

e and terminating on the earlier of;
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€) the close of business on the day immediatedgqaing the commencement of
the Accumulation Period related to such Asset Group

(b) the close of business on the day an Amortinafieriod commences, and
(c) the Series 2013-1 Final Maturity Date.

However, the Series 2013-1 Revolving Period maypmenence upon the termination of an Amortizationideker
under the circumstances described in this Offeiigmorandum. SeeThe Series 2013-1 Notes—Series
Amortization Events

“Series 2013-1 Trustee F&ameans the portion (which may be up to 100%) & tles, expenses and
indemnities (including reasonably attorney’s femmsts and expenses) of the Trustee allocated tesS2013-1.

“Series Consenting Percentagemeans, with respect to any proposed action ang @eries, the
percentage of the principal amount of the then fadliig Class for such Series that consented tapmroved such
action.

“Set-Off Test means that, on any Determination Date with respe@ Participating Bank, the Set-Off
Representation is not true and correct.

“Servicing Fee Raté means (a) with respect to Asset Group One, 0.@8%annum and (b) with respect
to Asset Group Two, 0.05% per annum.

“Sharing Cohort I” means Series 2013-1 and each other Series herespiecified in the related Series
Supplement to be included in Sharing Cohort I.

“Specified Agreemerit means any agreement or ancillary agreement aht@te in connection with a
Trade Finance Asset transaction (including the gdrierms and conditions for credit transactiond emnall cases,
including any documents incorporated by referetegetin), which governs the terms and conditionsabich,
among other things, a Trade Finance Asset is aeane is required to be repaid (as such agreemant bra
amended from time to time).

“Statistical Cut-Off Date” means October 28, 2013.

“Tax” means any present or future tax, levy, imposttydaeharge, assessment or fee of any nature
(including stamp duty, interest, penalties and tholtb thereto) that is levied by any tax authoiityrespect of
payment or transactions under any of the Local Dents.

“Tax Treaty” means a double taxation treaty into which Ireldrad entered which contains an article
dealing with interest or income from debt claims.

“Third Party Credit Exposure” means, as of any date of determination and wétspect to each
Asset Group, the sum (without duplication) of thénBipal Amount Outstanding (or such lesser amaast
may be determined by S&P) of each Trade FinancetfdBcated to an Funding Security related to Aeset
Group that consists of a Participation Interest.

“Trade Finance Assét means, collectively, all of the following:

0] any and all amounts due to the applicable Lddabinator from time to time by the
Obligor(s) in respect of one or more Non-Princip&As or Principal TFAs arising under a Specified
Agreement and identified as a “Trade Finance Asetsale under a Master Trade Finance Asset Psecha
Agreement, including any such amounts existinghatdlose of business on the relevant Purchase Date
relating to:
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€) Principal TFAs as at the related Purchase Dae;

(b) Non-Principal TFAs accrued or, as the case brgyaccreted on and after the
related Purchase Date; and including in each case,

(i) all Related Assets relating to any of the fyoeng and all right, title and interest of the
Local Originator therein and thereunder;

(iii) all right, title and interest (but not the @jmtions) of the Local Originator in, to and
under any of the foregoing and all moneys due dretome due in payment of any of the foregoing from
but excluding the relevant Purchase Date and aogegds (including APE Recoveries) from any sale or
other disposition of any of the foregoing; and

(iv) the right to demand, sue for, recover, recedral give receipts for all amounts due
relating to any of the foregoing and their Relaadets;

provided, that “Trade Finance Assets” shall notude (i) any Sold Asset repurchased by or reasdigméhe Local
Originator and (ii) any rights or assets retaingdhe Local Originator under such Specified Agreeti{encluding,
without limitation, any Principal TFA or Non-Prinml TFA not identified for sale by the Local Origior as a
“Trade Finance Asset”, Default Interest and othersfand charges); and provided, further, that Yoidance of
doubt, “Trade Finance Asset” shall include any Br&thance Assets held by an Indian Obligor Offshionest for
which an Asset Purchasing Entity is the sole beigef.

“Trade Finance Asset Purchase Agreemehtmeans each Trade Finance Asset Purchase Agregement
among the applicable Local Originator, the applieatsset Purchasing Entity, the applicable Localviser and
other parties party thereto from time to time.

“Treasury Regulations means regulations, including proposed or temporagulations, promulgated
under the Code from time to time.

“Uniform Commercial Code” means the Uniform Commercial Code, as amendeuh fime to time, in
the relevant jurisdiction.

“U.S. Internal Revenue Codeémeans the Internal Revenue Code of 1986, as agaend

“Weekly Collection Period means, with respect to each Asset Purchasingygntie period from and
excluding each Monday to and including the follogviMonday;provided howevey that the first Weekly Collection
Period shall begin on and exclude the Tuesday diegehe Closing Date (or, if the Closing Date iSwesday, the
Closing Date) and shall end on and include the¥adthg Monday after such date occurs.

“Weekly Data Filg'’ means a data file to be delivered by each Locagifator to the Program Asset
Administrator and the Program Performance Admiatstr (prior to the close of business in New York) the
Weekly Report Date in respect of the Weekly ColtectPeriod immediately preceding that Weekly Repate
and setting out certain detailed information asfegh in Schedule 1 of the Master Trade FinanceeA®urchase
Agreement.

“Weekly True Up Date’ means, with respect to any Asset Group and angRlyeCollection Period,
the immediately following Thursdayrovided however that if a day that would otherwise be the Weekly
True Up Date is not a Business Day, then the Wedklye Up Date shall be the immediately following
Business Day.

194



INDEX OF PRINCIPAL TERMS

Set forth below is a list of certain of the morepontant capitalized terms used in this Offering
Memorandum and the pages on which the definitidrtbase terms may be found.
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ANNEX A
RATING DEFINITIONS

Definition of S&P Rating

“Information ” means S&P’s “Credit Estimate Information Requients” dated April 2011 and any other available
information S&P reasonably requests in order tapoe a credit estimate for a particular asset.

“S&P Rating” means, with respect to any Trade Finance Assetpfaany date of determination, the rating
determined in accordance with the following metHodg:

(i)

(ii)

(i)

(a) if there is an obligor credit rating of tlebligor of such Trade Finance Asset by S&P asiphétl by
S&P, then the S&P Rating shall be such rating ¢rif(there is no obligor credit rating of the oldigby
S&P but (1) there is a senior secured rating onadatigation or security of the issuer, then the SR&ting
of such Trade Finance Asset shall be one subcatdgdow such rating; (2) if clause (1) above doet n
apply, but there is a senior unsecured rating gnodatigation or security of the obligor, the S&PtiRg of
such Trade Finance Asset shall equal such ratimg(3) if neither clause (1) nor clause (2) abopglias,
but there is a subordinated rating on any obligatipsecurity of the obligor, then the S&P Ratirigsach
Trade Finance Asset shall be one subcategory atwte rating if such rating is higher than “BB+",dan
shall be two subcategories above such rating ifi sating is “BB+” or lower (a rating derived pursuao
this clause (i) shall be referred to asS&P Public Rating”);

if clause (i) does not apply, then (a) for @eaFinance Assets purchased by Asset Purchasiritieknt
related to Asset Group One, the S&P Rating shathkerating set forth opposite the Financial lusitin
Risk Rating or Corporate Risk Rating for the rafatbligor in Schedule A below and (b) for Trade
Finance Assets purchased by Asset Purchasing é&ntiilated to Asset Group Two, the S&P Rating shall
be the rating set forth opposite the Obligor RiskiRy for the related obligor in Schedule B below.

if neither clause (i) nor clause (ii) abovpmies, then the Trade Finance Asset shall be dédambave a
rating of “CCC".
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SCHEDULE A — ASSET GROUP ONE S&P MAPPED RATINGS

Financial Institution Risk Rating/

Corporate Risk Rating S&P Rating
9.3 AA
9.2 AA
9.1 AA
9.0 AA
8.9 AA
8.8 AA
8.7 AA
8.6 AA
8.5 A+
8.4 A+
8.3 A+
8.2 A+
8.1 A+
8.0 A
7.9 A
7.8 A
7.7 A
7.6 A
7.5 A-
7.4 A-
7.3 A-
7.2 A-
7.1 A-
7.0 BBB+
6.9 BBB+
6.8 BBB+
6.7 BBB+
6.6 BBB+
6.5 BBB+
6.4 BBB
6.3 BBB
6.2 BBB
6.1 BBB
6.0 BBB
5.9 BB+
5.8 BB+
5.7 BB+
5.6 BB+
55 BB+
5.4 BB
5.3 BB
5.2 BB
5.1 BB
5.0 BB
4.9 BB-
4.8 BB-
4.7 BB-
4.6 BB-
4.5 BB-
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Financial Institution Risk Rating/

Corporate Risk Rating S&P Rating
4.4 BB-
4.3 BB-
4.2 BB-
4.1 BB-
4.0 BB-
3.9 BB-
3.8 B
3.7 B
3.6 B
3.5 B
3.4 B
3.3 B-
3.2 B-
3.1 B-
3.0 B-
2.9 B-
2.8 B-
2.7 B-
2.6 B-
2.5 B-
2.4 B-
2.3 CCC-
2.2 CCC-
2.1 CCC-
2.0 CCC-
1.9 CCC-
1.8 D
1.7 D
1.6 D
1.5 D
1.4 D
1.3 D
1.2 D
1.1 D
1.0 D
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SCHEDULE B — ASSET GROUP TWO S&P MAPPED RATINGS

Obligor Risk Rating S&P Rating
1 AA+
2+ AA
2 A+
2- A
3+ A
3 A
3- BBB+
4+ BBB
4 BBB-
4- BB+
5+ BB
5 BB
5- B+
6+ B
6 B
6- B-
7+ CCC+
7 CCC
7- CCC-
8+ and higher D

I1. Definition of Fitch Rating

“Fitch Rating” means, with respect to any Trade Finance Assetpfaany date of determination, the rating
determined in accordance with the following metHodg:

0] if there is an obligor credit rating of the ajur of such Trade Finance Asset by Fitch as phbtisby Fitch
(a “Fitch Public Rating”), then the Fitch Rating shall be such Fitch PuBRating; and

(i) if clause (i) does not apply, then the FitchtiRg may be determined pursuant to clauses (aj@rizklow:

(@)

(b)

()

for Trade Finance Assets purchased by AssathBsing Entities related to Asset Group One, the
Fitch Rating shall be the rating set forth oppotite Financial Institution Risk Rating for the
related obligor in Schedule C below;

for Trade Finance purchased by Asset Purchdsntiies related to Asset Group One the obligor
of which does not have a Financial Institution Ri&ting, the Fitch Rating shall be the rating set
forth opposite the Corporate Risk Rating for tHatesl Obligor in Schedule D below;

for Trade Finance Assets purchased by Assathdaing Entities related to Asset Group Two, the
Fitch Rating shall be the rating set forth oppo#iee Obligor Risk Rating for the related obligor in
Schedule E below;

provided that, for purposes of determining the HriRating Factor, the Fitch Rating (x) for Trade dfine Assets
purchased by Asset Purchasing Entities relatedssedAGroup One, the Obligor of which (A) has eithétfinancial
Institution Risk Rating of 7.7 through 9.3 or a forate Risk Rating of 8.6 through 9.3 and (B) doeshave a
Fitch Public Rating, Moody’s Public Rating or S&RIfic Rating, shall be “A+” and (y) for Trade FirmAssets
purchased by Asset Purchasing Entities relatedsseAGroup Two, the Obligor of which (A) has ani@in Risk
Rating of 1, 2+, 2 or 2- and (B) does not havetahHPublic Rating, Moody’s Public Rating or S&P RealiRating,

shall be “A+".
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SCHEDULE C ASSET GROUP ONE FITCH MAPPED RATINGS
BASED ON FINANCIAL INSTITUTION RATING

Financial Institution
Risk Rating Fitch Rating
9.3 AAA
9.2 AAA
9.1 AAA
9 AA+
8.9 AA+
8.8 AA+
8.7 AA+
8.6 AA
8.5 AA
8.4 AA
8.3 AA
8.2 AA
8.1 AA-
8 AA-
7.9 AA-
7.8 AA-
7.7 AA-
7.6 A+
7.5 A+
7.4 A+
7.3 A+
7.2 A
7.1 A
7 A
6.9 A
6.8 A
6.7 A-
6.6 A-
6.5 A-
6.4 A-
6.3 A-
6.2 BBB+
6.1 BBB+
6 BBB+
5.9 BBB+
5.8 BBB
5.7 BBB
5.6 BBB
5.5 BBB
5.4 BBB
5.3 BBB-
5.2 BBB-
5.1 BBB-
5 BBB-
4.9 BBB-
4.8 BB+
4.7 BB+
4.6 BB+
4.5 BB+
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Financial Institution
Risk Rating Fitch Rating

4.4 BB
4.3 BB
4.2 BB
4.1 BB
4 BB
3.9 BB-
3.8 BB-
3.7 BB-
3.6 BB-
3.5 BB-
3.4 B+
3.3 B+
3.2 B+
3.1 B+
3 B
2.9 B
2.8 B
2.7 B
2.6 B
2.5 B-
2.4 B-
2.3 B-
2.2 B-
2.1 B-
2.0 CCC
1.9 CCC
1.8 CCC
1.7 CCC
1.6 CcC
1.5 CcC
1.4 CcC
1.3 CcC
1.2 CcC
1.1 C
1.0 C

SCHEDULE D ASSET GROUP ONE FITCH MAPPED RATINGS
BASED ON CORPORATE RISK RATING

Corporate Risk Rating Fitch Rating
9.3 AAA
9.2 AA
9.1 AA

9 AA-
8.9 AA-
8.8 AA-
8.7 AA-
8.6 AA-
8.5 A+
8.4 A+
8.3 A+
8.2 A+
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Corporate Risk Rating Fitch Rating

8.1 A+
8 A
7.9 A
7.8 A
7.7 A
7.6 A
7.5 A-
7.4 A-
7.3 A-
7.2 A-
7.1 A-
7 BBB+
6.9 BBB+
6.8 BBB+
6.7 BBB+
6.6 BBB+
6.5 BBB+
6.4 BBB
6.3 BBB
6.2 BBB
6.1 BBB
6 BBB
5.9 BBB-
5.8 BBB-
5.7 BBB-
5.6 BBB-
5.5 BBB-
54 BB+
5.3 BB+
5.2 BB+
51 BB+
5 BB+
4.9 BB
4.8 BB
4.7 BB
4.6 BB
4.5 BB
4.4 BB-
4.3 BB-
4.2 BB-
4.1 BB-
4 BB-
3.9 BB-
3.8 B+
3.7 B+
3.6 B+
3.5 B+
3.4 B+
3.3 B
3.2 B
3.1 B

3 B
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Corporate Risk Rating Fitch Rating

2.9 B
2.8 B-
2.7 B-
2.6 B-
2.5 B-
2.4 B-
2.3 CCC
2.2 CCC
2.1 CCC
2.0 CCC
1.9 CCC
1.8 CC
17 CC
1.6 CC
15 C
14 C
1.3 C
1.2 C
11 C
1.0 C

SCHEDULE E ASSET GROUP TWO FITCH MAPPED RATINGS

Obligor Risk Rating Fitch Rating

1 AAA
2+ AA+
2 AA
2- AA-
3+ A+
3 A
3- A-
4+ BBB+
4 BBB
4- BBB-
5+ BB+
5 BB
5- BB-
6+ B+
6 B
6- B-
7+ CCC+
7 CCC
7- CCC-
8+ CC
8 CC
8- CC

9+ and higher D
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ANNEX B

S&P INDUSTRY CLASSIFICATIONS

Industry Code

Description

0 Zero Default Risk
1 Aerospace & Defense
2 Air transport
3 Automotive
4 Beverage & Tobacco
5 Radio & Television
7 Building & Development
8 Business equipment & services
9 Cable & satellite television
10 Chemicals & plastics
11 Clothing/textiles
12 Conglomerates
13 Containers & glass products
14 Cosmetics/toiletries
15 Drugs
16 Ecological services & equipment
17 Electronics/electrical
18 Equipment leasing
19 Farming/agriculture
20 Financial Intermediaries
21 Food/drug retailers
22 Food products
23 Food service
24 Forest products
25 Health care
26 Home furnishings
27 Lodging & casinos
28 Industrial equipment
30 Leisure goods/activities/movies
31 Nonferrous metals/minerals
32 Oil & gas
33 Publishing
34 Rail industries
35 Retailers (except food & drug)
36 Steel
37 Surface transport
38 Telecommunications
39 Utilities
40 Mortgage REITs
41 Equity REITs and REOCs
43 Life Insurance
44 Health Insurance
45 Property & Casualty Insurance
46 Diversified Insurance
SOV Sovereign
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ANNEX C

S&P REGIONS

Region Countries

Africa Angola

Ascension

Benin

Botswana

Burkina Faso

Burundi

Cameroon

Cape Verde Islands

Central African Republic

Chad

Comoros

Congo-Brazzaville

Congo-Kinshasa

Cote d’'lvoire

Djibouti

Equatorial Guinea

Eritrea

Ethiopia

Gabonese Republic

Gambia

Ghana

Guinea

Guinea-Bissau

Kenya

Lesotho

Liberia

Madagascar

Malawi

Mali

Mauritania

Mauritius

Mozambique

Namibia

Niger

Nigeria

Rwanda

Sao Tome & Principe

Senegal

Seychelles

Sierra Leone

Somalia

South Africa

St. Helena

Sudan

Swaziland

Tanzania/Zanzibar

Togo

Uganda
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Region

Countries

Zambia

Zimbabwe

Asia-Pacific

Australia

Cook Islands

Fiji

French Polynesia

Kiribati

Micronesia

Nauru

New Caledonia

New Zealand

Palau

Papua New Guinea

Samoa

Solomon Islands

Tonga

Tuvalu

Vanuatu

East Asia

Brunei

Cambodia

East Timor

Indonesia

Japan

Laos

Malaysia

Myanmar

North Korea

Philippines

Singapore

South Korea

Thailand

Vietnam

Eastern Europe

Albania

Armenia

Azerbaijan

Belarus

Bosnia and Herzegovina

Bulgaria

Croatia

Cyprus

Czech Republic

Estonia

Georgia

Greece

Hungary

Kazakhstan

Kosovo

Kyrgyzstan

Latvia

Lithuania

Macedonia
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Region

Countries

Malta

Moldova

Mongolia

Montenegro

Poland

Romania

Russia

Serbia

Slovak Republic

Slovenia

Tajikistan

Turkey

Turkmenistan

Ukraine

Uzbekistan

Mexico, Central America and Caribbean

Anguilla

Antigua

Aruba

Bahamas

Barbados

Belize

Bermuda

British Virgin Islands

Cayman Islands

Costa Rica

Cuba

Curacao

Dominica

Dominican Republic

El Salvador

French Guiana

Grenada

Guadeloupe

Guatemala

Guyana

Haiti

Honduras

Jamaica

Martinique

Mexico

Montserrat

Nicaragua

Panama

St. Kitts/Nevis

St. Lucia

St. Vincent & Grenadines

Suriname

Trinidad & Tobago

Turks & Caicos

Middle East

Algeria

Bahrain
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Region

Countries

Egypt

Iran

Iraq

Israel

Jordan

Kuwait

Lebanon

Libya

Morocco

Oman

Palestinian Settlements

Qatar

Saudi Arabia

Syrian Arab Republic

Tunisia

United Arab Emirates

Western Sahara

Yemen

North America

Canada

USA

North Asia

China

Hong Kong

Taiwan

South America

Argentina

Bolivia

Brazil

Chile

Colombia

Ecuador

Paraguay

Peru

Uruguay

Venezuela

South Asia

Afghanistan

Bangladesh

Bhutan

India

Maldives

Nepal

Pakistan

Sri Lanka

Western Europe

Andorra

Austria

Belgium

Denmark

Finland

France

Germany

Iceland

Ireland

Isle of Man
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Region Countries

Italy

Liechtenstein

Luxembourg

Monaco

Netherlands

Norway

Portugal

Spain

Sweden

Switzerland

United Kingdom
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$1,000,000,000
Floating Rate Notes, Series 2013-1

Trade MAPS 1 Limited

Issuer

OFFERING MEMORANDUM

Citigroup
Morgan Stanley

Santander

No Local Originator, salesman or other person has déen authorized to give any information or
to make any representations not contained in this flering Memorandum and, if given or made, such
information or representations must not be relied pon as having been authorized by the Issuer, the
Participating Banks or the Initial Purchasers. This Offering Memorandum does not constitute an offer
to sell, or a solicitation of an offer to buy, thesecurities offered hereby to anyone in any jurisditon in
which the person making such offer or solicitationis not qualified to do so or to anyone to whom itsi
unlawful to make any such offer or solicitation. Mither the delivery of this Offering Memorandum nor
any sale made hereunder shall, under any circumstames, create an implication that information herein
or therein is correct as of any time since the datef this Offering Memorandum.
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