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CAUTIONARY NOTE CONCERNING FACTORS THAT MAY AFFECT FUTURE RESULTS

This report contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities 
Exchange Act of 1934. You should not place undue reliance on these statements. These forward-looking statements give current expectations or forecasts 
of future events and reflect the views and assumptions of senior management with respect to the business, financial condition, operations and prospects of 
Enova International, Inc. and its subsidiaries (collectively, the “Company”). When used in this report, terms such as “believes,” “estimates,” “should,” 
“could,” “would,” “plans,” “expects,” “intends,” “anticipates,” “may,” “forecast,” “project” and similar expressions or variations as they relate to the 
Company or its management are intended to identify forward-looking statements. Forward-looking statements address matters that involve risks and 
uncertainties that are beyond the ability of the Company to control and, in some cases, predict. Accordingly, there are or will be important factors that 
could cause the Company’s actual results to differ materially from those indicated in these statements. Key factors that could cause the Company’s actual 
financial results, performance or condition to differ from the expectations expressed or implied in such forward-looking statements include, but are not 
limited to, the following: 

• the effect of laws and regulations targeting our industry that directly or indirectly regulate or prohibit our operations or render them unprofitable or 
impractical; 

• the effect of and compliance with domestic and international consumer credit, tax and other laws and government rules and regulations applicable to 
our business, including changes in such laws, rules and regulations, or changes in the interpretation or enforcement thereof, and the regulatory and 
examination authority of the Consumer Financial Protection Bureau with respect to providers of consumer financial products and services in the 
United States; 

• the effect of and compliance with enforcement actions, orders and agreements issued by applicable regulators, such as the Consent Order issued by 
the Consumer Financial Protection Bureau in November 2023; 

• changes in federal or state laws or regulations, or judicial decisions involving licensing or supervision of commercial lenders, interest rate 
limitations, the enforceability of choice of law provisions in loan agreements, the validity of bank sponsor partnerships, the use of brokers or other 
significant changes;

• our ability to process or collect loans and finance receivables through the Automated Clearing House system; 

• the deterioration of the political, regulatory or economic environment in countries where we operate or in the future may operate; 

• the actions of third parties who provide, acquire or offer products and services to, from or for us; 

• public and regulatory perception of the consumer loan business, small business financing and our business practices; 

• the effect of any current or future litigation proceedings and any judicial decisions or rulemaking that affects us, our products or the legality or 
enforceability of our arbitration agreements; 

• changes in demand for our services, changes in competition and the continued acceptance of the online channel by our customers; 

• changes in our ability to satisfy our debt obligations or to refinance existing debt obligations or obtain new capital to finance growth; 

• a prolonged interruption in the operations of our facilities, systems and business functions, including our information technology and other business 
systems; 

• compliance with laws and regulations applicable to our international operations, including anti-corruption laws such as the Foreign Corrupt 
Practices Act and international anti-money laundering, trade and economic sanctions laws; 

• our ability to attract and retain qualified officers; 

• impacts on our business as the result of planned executive management changes;

• cyber-attacks or security breaches; 

• acts of God, war or terrorism, pandemics and other events; 

• inflation, interest rate and foreign currency exchange rate fluctuations; 

• changes or adverse volatility in the capital markets, including the debt and equity markets; 

• the effect of any of the above changes on our business or the markets in which we operate; 

• the impact of shifting or uncertain economic conditions on our business and on our consumer and small business customers;

• the risk that the Company will not successfully integrate acquired companies or that costs associated with integration are higher than anticipated;



 

 

• the risk that the cost savings, synergies, growth and cash flows from acquisitions will not be fully realized or will take longer to realize than 
expected;

• litigation risk related to acquisitions; and

• other risks and uncertainties described herein. 

The foregoing list of factors is not exhaustive and new factors may emerge or changes to these factors may occur that would impact the Company’s 
business and cause actual results to differ materially from those expressed in any of our forward-looking statements. Additional information regarding these 
and other factors may be contained in the Company’s filings with the Securities and Exchange Commission (the “SEC”). Readers of this report are 
encouraged to review the Company’s filings with the SEC, including the risks described under “Risk Factors” contained in the Company’s Form 10-K and 
any updates to those risk factors contained in subsequent Forms 10-Q, to obtain more detail about the Company’s risks and uncertainties. All forward-
looking statements involve risks, assumptions and uncertainties. The occurrence of the events described, and the achievement of the expected results, 
depends on many events, some or all of which are not predictable or within the Company’s control. If one or more events related to these or other risks or 
uncertainties materialize, or if management’s underlying assumptions prove to be incorrect, actual results may differ materially from what the Company 
anticipates. The forward-looking statements in this report are made as of the date of this report, and the Company disclaims any intention or obligation to 
update or revise any forward-looking statements to reflect events or circumstances occurring after the date of this report. All forward-looking statements in 
this report are expressly qualified in their entirety by the foregoing cautionary statements.
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PART I. FINANCIAL INFORMATION 

ITEM 1. FINANCIAL STATEMENTS 

ENOVA INTERNATIONAL, INC. AND SUBSIDIARIES 
CONSOLIDATED BALANCE SHEETS 

(dollars in thousands, except per share data) 
(Unaudited) 

 
    June 30,     December 31,  
   2025     2024     2024  
Assets               

Cash and cash equivalents   $ 55,560   $ 60,138   $ 73,910 
Restricted cash     323,883     211,167     248,758 
Loans and finance receivables at fair value     4,773,315     3,939,159     4,386,444 
Income taxes receivable     35,586     68,732     40,690 
Other receivables and prepaid expenses     78,045     71,172     63,752 
Property and equipment, net     127,686     115,061     119,956 
Operating lease right-of-use assets     17,781     13,180     18,201 
Goodwill     279,275     279,275     279,275 
Intangible assets, net     6,923     14,978     10,951 
Other assets     26,699     44,229     24,194 

Total assets   $ 5,724,753   $ 4,817,091   $ 5,266,131 
Liabilities and Stockholders’ Equity               

Accounts payable and accrued expenses   $ 257,509   $ 333,972   $ 249,970 
Operating lease liabilities     32,654     26,511     32,165 
Deferred tax liabilities, net     242,421     114,959     223,590 
Long-term debt     3,963,514     3,194,121     3,563,482 

Total liabilities     4,496,098     3,669,563     4,069,207 
Commitments and contingencies (Note 7)                  
Stockholders’ equity:                  

Common stock, $0.00001 par value, 250,000,000 shares authorized, 47,176,544, 
46,373,689 and 46,520,916 shares issued and 25,070,028, 26,498,011 and 
25,808,096 outstanding as of June 30, 2025 and 2024 and December 31, 2024, 
respectively

 

  —     —     — 
Preferred stock, $0.00001 par value, 25,000,000 shares authorized, no shares issued 
and outstanding     —     —     — 
Additional paid in capital     346,926     308,481     328,268 
Retained earnings     1,846,848     1,590,645     1,697,754 
Accumulated other comprehensive loss     (8,853)    (10,749)    (13,691)
Treasury stock, at cost (22,106,516, 19,875,678 and 20,712,820 shares as of June 30, 
2025 and 2024 and December 31, 2024, respectively)     (956,266)    (740,849)    (815,407)
Total stockholders’ equity     1,228,655     1,147,528     1,196,924 

Total liabilities and stockholders’ equity   $ 5,724,753   $ 4,817,091   $ 5,266,131 
 

(1) Includes amounts in wholly-owned, bankruptcy-remote special purpose subsidiaries (“VIEs”) presented separately in the table below.

(1)

(1)

(1)

(1)

(1)

(1)

(1)
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ENOVA INTERNATIONAL, INC. AND SUBSIDIARIES 
CONSOLIDATED BALANCE SHEETS 

(dollars in thousands, except per share data) 
(Unaudited) 

 
The following table presents the aggregated assets and liabilities of consolidated VIEs, which are included in the Consolidated Balance Sheets above. The 
assets in the table below may only be used to settle obligations of consolidated VIEs and are in excess of those obligations. See Note 1 for additional 
information.
 
    June 30,    December 31,  
   2025     2024     2024  
Assets of consolidated VIEs, included in total assets above               

Cash and cash equivalents   $ 432   $ 470   $ 348 
Restricted cash     291,786     195,070     217,344 
Loans and finance receivables at fair value     3,490,444     2,927,128     3,048,561 
Other receivables and prepaid expenses     34     39     26 
Other assets     7,549     8,836     9,832 

Total assets   $ 3,790,245   $ 3,131,543   $ 3,276,111 
Liabilities of consolidated VIEs, included in total liabilities above               

Accounts payable and accrued expenses   $ 12,457   $ 14,290   $ 11,300 
Long-term debt     2,597,220     2,014,230     2,227,156 

Total liabilities   $ 2,609,677   $ 2,028,520   $ 2,238,456 
 
 

See notes to consolidated financial statements. 
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ENOVA INTERNATIONAL, INC. AND SUBSIDIARIES 
CONSOLIDATED STATEMENTS OF INCOME 

(in thousands, except per share data) 
(Unaudited) 

 
   Three Months Ended     Six Months Ended  
   June 30,     June 30,  
    2025     2024     2025     2024  
Revenue   $ 764,043   $ 628,436   $ 1,509,584   $ 1,238,325 
Change in Fair Value     (322,585)    (258,245)    (641,944)    (522,268)
Net Revenue     441,458     370,191     867,640     716,057 
Operating Expenses                        

Marketing     142,848     120,765     282,139     231,332 
Operations and technology     63,648     54,953     126,110     109,332 
General and administrative     40,508     39,708     82,972     79,573 
Depreciation and amortization     10,348     9,709     20,409     19,972 

Total Operating Expenses     257,352     225,135     511,630     440,209 
Income from Operations     184,106     145,056     356,010     275,848 

Interest expense, net     (82,781)    (70,954)    (163,325)    (136,551)
Foreign currency transaction gain (loss)     134     (19)    (318)    (67)
Equity method investment income     613     —     733     — 
Other nonoperating expenses     (1,019)    (521)    (1,019)    (1,013)

Income before Income Taxes     101,053     73,562     192,081     138,217 
Provision for income taxes     24,904     19,651     42,987     35,878 

Net income   $ 76,149   $ 53,911   $ 149,094   $ 102,339 
Earnings Per Share                       
Earnings per common share:                        

Basic  $ 3.01   $ 2.00   $ 5.85   $ 3.71 
Diluted  $ 2.86   $ 1.93   $ 5.51   $ 3.56 

Weighted average common shares outstanding:                        
Basic    25,297     26,938     25,486     27,567 
Diluted    26,646     27,941     27,062     28,722 

 
 

See notes to consolidated financial statements. 
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ENOVA INTERNATIONAL, INC. AND SUBSIDIARIES 
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 

(in thousands) 
(Unaudited) 

 
   Three Months Ended     Six Months Ended  
   June 30,     June 30,  
    2025     2024     2025     2024  
Net income   $ 76,149   $ 53,911    $ 149,094   $ 102,339 
Other comprehensive gain (loss), net of tax:                       

Foreign currency translation gain (loss)     1,929     (3,515)     4,838     (4,485)
Total other comprehensive income (loss), net of tax     1,929     (3,515)     4,838     (4,485)
Comprehensive Income   $ 78,078   $ 50,396    $ 153,932   $ 97,854 
 

(1) Net of tax (provision) benefit of $(585) and $1,113 for the three months ended June 30, 2025 and 2024, respectively, and $(1,499) and $1,432 for the 
six months ended June 30, 2025 and 2024, respectively.

 
 

See notes to consolidated financial statements. 

(1)
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ENOVA INTERNATIONAL, INC. AND SUBSIDIARIES 
CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY 

(in thousands) 
(Unaudited) 

 
                                                 
                            Accumulated                    
                Additional           Other                 Total  
    Common Stock     Paid in     Retained    

Comprehensiv
e     Treasury Stock, at cost     Stockholders'  

    Shares     Amount     Capital     Earnings     Loss     Shares     Amount     Equity  
Balance at March 31, 2024     46,193    $ —    $ 298,191    $ 1,536,734    $ (7,234)     (18,844)  $ (677,480)  $ 1,150,211  
Stock-based compensation expense     —     —     7,764      —     —     —     —     7,764 
Shares issued for vested RSUs     67      —     —     —     —     —     —     — 
Shares issued for stock option exercises     114      —     2,526      —     —     —     —     2,526 
Net income     —     —     —     53,911      —     —     —     53,911 
Foreign currency translation loss, net of tax     —     —     —     —     (3,515)     —     —     (3,515)
Purchases of treasury shares, at cost     —     —     —     —     —     (1,032)     (63,369)     (63,369)
Balance at June 30, 2024     46,374    $ —    $ 308,481    $ 1,590,645    $ (10,749)     (19,876)  $ (740,849)  $ 1,147,528  
                                                 

Balance at March 31, 2025     47,086    $ —    $ 337,679    $ 1,770,699    $ (10,782)     (21,526)  $ (900,946)  $ 1,196,650  
Stock-based compensation expense     —     —     8,106      —     —     —     —     8,106 
Shares issued for vested RSUs     41      —     —     —     —     —     —     — 
Shares issued for stock option exercises     50      —     1,141      —     —     —     —     1,141 
Net income     —     —     —     76,149      —     —     —     76,149 
Foreign currency translation gain, net of tax     —     —     —     —     1,929      —     —     1,929 
Purchases of treasury shares, at cost     —     —     —     —     —     (581)     (55,320)     (55,320)
Balance at June 30, 2025     47,177    $ —    $ 346,926    $ 1,846,848    $ (8,853)     (22,107)  $ (956,266)  $ 1,228,655  

 
 

                                                 
                            Accumulated                    
                Additional           Other                 Total  
    Common Stock     Paid in     Retained    

Comprehensiv
e     Treasury Stock, at cost     Stockholders’  

    Shares     Amount     Capital     Earnings     Loss     Shares     Amount     Equity  
Balance at December 31, 2023     45,340    $ —    $ 284,256    $ 1,488,306    $ (6,264)     (16,251)  $ (526,115)  $ 1,240,183  
Stock-based compensation expense     —     —     15,403      —     —     —     —     15,403 
Shares issued for vested RSUs     608      —     —     —     —     —     —     — 
Shares issued for stock option exercises     426      —     8,822      —     —     —     —     8,822 
Net income     —     —     —     102,339      —     —     —     102,339 
Foreign currency translation loss, net of tax     —     —     —     —     (4,485)     —     —     (4,485)
Purchases of treasury shares, at cost     —     —     —     —     —     (3,625)     (214,734)     (214,734)
Balance at June 30, 2024     46,374    $ —    $ 308,481    $ 1,590,645    $ (10,749)     (19,876)  $ (740,849)  $ 1,147,528  
                                                 

Balance at December 31, 2024     46,521    $ —    $ 328,268    $ 1,697,754    $ (13,691)     (20,713)  $ (815,407)  $ 1,196,924  
Stock-based compensation expense     —     —     16,042      —     —     —     —     16,042 
Shares issued for vested RSUs     547      —     —     —     —     —     —     — 
Shares issued for stock option exercises     109      —     2,616      —     —     —     —     2,616 
Net income     —     —     —     149,094      —     —     —     149,094 
Foreign currency translation gain, net of tax     —     —     —     —     4,838      —     —     4,838 
Purchases of treasury shares, at cost     —     —     —     —     —     (1,394)     (140,859)     (140,859)
Balance at June 30, 2025     47,177    $ —    $ 346,926    $ 1,846,848    $ (8,853)     (22,107)  $ (956,266)  $ 1,228,655  
 

See notes to consolidated financial statements.
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ENOVA INTERNATIONAL, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands) 
(Unaudited) 

 
   Six Months Ended  
   June 30,  
   2025     2024  
Cash Flows from Operating Activities          

Net income   $ 149,094   $ 102,339 
Adjustments to reconcile net income to net cash provided by operating activities:              
Depreciation and amortization     20,409     19,972 
Amortization of deferred loan costs and debt discount     7,970     6,972 
Change in fair value of loans and finance receivables     638,036     518,086 
Stock-based compensation expense     16,042     15,403 
Loss on early extinguishment of debt     1,019     1,013 
Operating leases, net     909     540 
Deferred income taxes, net     17,333     3,041 

Changes in operating assets and liabilities:            
Finance and service charges on loans and finance receivables     (1,862)    (4,916)
Other receivables and prepaid expenses and other assets     (16,730)    2,089 
Accounts payable and accrued expenses     (18,359)    11,445 
Current income taxes     24,647     33,521 

Net cash provided by operating activities     838,508     709,505 
Cash Flows from Investing Activities              

Loans and finance receivables originated or acquired     (3,260,806)    (2,583,017)
Loans and finance receivables repaid     2,247,079     1,755,379 
Capitalization of software development costs and purchases of fixed assets     (24,099)    (22,312)

Net cash used in investing activities     (1,037,826)    (849,950)
Cash Flows from Financing Activities            

Borrowings under revolving line of credit     748,000     316,000 
Repayments under revolving line of credit     (720,000)    (253,000)
Borrowings under securitization facilities     823,554     1,001,895 
Repayments under securitization facilities     (450,622)    (643,976)
Repayments of senior notes     —     (168,702)
Debt issuance costs paid     (6,173)    (11,146)
Debt prepayment penalty paid     (563)    — 
Proceeds from exercise of stock options     2,616     8,822 
Treasury shares purchased     (140,859)    (214,734)

Net cash provided by financing activities     255,953     35,159 
Effect of exchange rates on cash, cash equivalents and restricted cash     140     (848)
Net increase (decrease) in cash, cash equivalents and restricted cash     56,775     (106,134)

Cash, cash equivalents and restricted cash at beginning of year     322,668     377,439 
Cash, cash equivalents and restricted cash at end of period   $ 379,443   $ 271,305 
             
Supplemental Disclosures            

Non-cash renewal of loans and finance receivables   $ 243,457   $ 180,041 
 
 

See notes to consolidated financial statements. 
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1. Significant Accounting Policies 

Nature of the Company 

Enova International, Inc. and its subsidiaries (collectively, the “Company”) operate an internet-based lending platform to serve customers in need of cash to 
fulfill their financial responsibilities. Through a network of direct and indirect marketing channels, the Company offers funds to its customers through a 
variety of loan and finance receivable products that are primarily unsecured. The business is operated primarily through the internet to provide convenient, 
fully-automated financial solutions to its customers. The Company provides financing to small businesses through either installment loans or line of credit 
accounts and originates, guarantees or purchases consumer installment loans and line of credit accounts. The Company also provides services related to a 
third-party lender’s consumer loan products in some markets by acting as a credit services organization or credit access business on behalf of consumers in 
accordance with applicable state laws (“CSO program”).

Basis of Presentation 

The consolidated financial statements of the Company included herein have been prepared on the basis of accounting principles generally accepted in the 
United States (“GAAP”) and reflect the historical results of operations and cash flows of the Company during each respective period. The consolidated 
financial statements include goodwill and intangible assets arising from businesses previously acquired. The financial information included herein may not 
be indicative of the consolidated financial position, operating results, changes in stockholders’ equity and cash flows of the Company in the future. 
Intercompany transactions are eliminated. 

The Company consolidates any VIE where it has been determined it is the primary beneficiary. The primary beneficiary is the entity which has both the 
power to direct the activities of the VIE that most significantly impact the VIE’s economic performance as well as the obligation to absorb losses or receive 
benefits of the entity that could potentially be significant to the VIE.

The consolidated financial statements presented as of June 30, 2025 and 2024 and for the three and six-month periods ended June 30, 2025 and 2024 are 
unaudited but, in management’s opinion, include all adjustments necessary for a fair presentation of the results for such interim periods. Operating results 
for the three and six-month periods are not necessarily indicative of the results that may be expected for the full fiscal year.

These consolidated financial statements and related notes should be read in conjunction with the Company’s audited consolidated financial statements as of 
December 31, 2024 and 2023 and for the years ended December 31, 2024, 2023 and 2022 and related notes, which are included on Form 10-K filed with
the SEC on February 18, 2025. 

Cash, Cash Equivalents and Restricted Cash

The following table provides a reconciliation of cash, cash equivalents and restricted cash to amounts reported within the consolidated balance sheets (in 
thousands):
 

    June 30,  
   2025    2024  
Cash and cash equivalents   $ 55,560   $ 60,138 
Restricted cash     323,883     211,167 
Total cash, cash equivalents and restricted cash   $ 379,443   $ 271,305 

Revenue Recognition

The Company recognizes revenue based on the financing products and services it offers and on loans it acquires. “Revenue” in the consolidated statements 
of income primarily includes interest income, statement and draw fees on line of credit accounts, fees for services provided through the Company’s CSO
program (“CSO fees”), origination fees and other fees as permitted by applicable laws and pursuant to the agreement with the customer. Interest income is 
generally recognized on an effective yield basis over the contractual term of the loan on installment loans or the estimated outstanding period of the draw 
on line of credit accounts. Statement fees on line of credit accounts are similar to interest charges and are generally recognized similarly to interest income. 
Draw fees on line of credit accounts are generally recognized at the time of draw. CSO fees are recognized over the term of the loan. Origination fees are 
charged to customers on certain installment loan products and are recognized upon origination.
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Loans and Finance Receivables

The Company utilizes the fair value option on its entire loan and finance receivable portfolio. As such, loans and finance receivables are carried at fair 
value in the consolidated balance sheet with changes in fair value recorded in the consolidated income statement. To derive the fair value, the Company 
generally utilizes discounted cash flow analyses that factor in estimated losses, prepayments and servicing costs over the estimated duration of the 
underlying assets. Loss, prepayment and servicing cost assumptions are determined using historical data and include appropriate consideration of recent 
trends and anticipated future performance. Future cash flows are discounted using a rate of return that the Company believes a market participant would 
require. Accrued and unpaid interest and fees are included in “Loans and finance receivables at fair value” in the consolidated balance sheets.

If a loan is renewed or refinanced, the renewal or refinanced loan is considered a new loan. The Company generally does not consider modifications that do 
not necessitate the customer to sign a new loan agreement to be new loans.

Current and Delinquent Loans and Finance Receivables

The Company classifies its loans and finance receivables as either current or delinquent. When a customer does not make a scheduled payment in full as of 
the due date, the receivable is considered delinquent. For the OnDeck portfolio, there is no accrual of interest income on loans when the customer misses 
their most recent payment. Excluding the OnDeck portfolio, there is no accrual of interest income on loans when a customer falls more than one payment 
behind. Loans may be returned to accrual status if the customer rectifies and the loan no longer meets non-accrual criteria. The Company allows for normal
payment processing time before considering a loan delinquent but does not provide for any additional grace period.

The Company offers certain forbearance options on its loan products with features such as payment deferrals without the incurrence of additional finance 
charges or late fees. If a loan is deemed to be current and the customer makes a deferral or payment modification, the loan is still deemed to be current until 
the next scheduled payment is missed.

For consumer loans and finance receivables, the Company generally charges off a delinquent loan after 65 days past due, or earlier if deemed uncollectible 
at that point. For small business loans and finance receivables, the Company generally charges off a loan or finance receivable when it is probable that it 
will be unable to collect all of the remaining principal payments, which is generally after 90 days of delinquency and 30 days of non-activity. Recoveries 
on loans and finance receivables that were previously charged off are generally recognized when collected or sold.

Goodwill

Goodwill represents the excess of the purchase price over the fair value of the net tangible and identifiable intangible assets acquired in each business 
combination. In accordance with Accounting Standards Codification (“ASC”) 350, Intangibles—Goodwill and Other, the Company tests goodwill and 
intangible assets with an indefinite life for potential impairment annually as of October 1 and between annual tests if an event occurs or circumstances 
change that would more likely than not reduce the fair value below its carrying amount.

The Company first assesses qualitative factors to determine whether it is necessary to perform the quantitative goodwill impairment test. In assessing the 
qualitative factors, management considers relevant events and circumstances including but not limited to macroeconomic conditions, industry and market 
environment, overall financial performance of the Company, cash flow from operating activities, market capitalization and stock price. If the Company 
determines that the quantitative impairment test is required, management uses the income approach to complete its annual goodwill assessment. The 
income approach uses future cash flows and estimated terminal values for the Company that are discounted using a market participant perspective to 
determine the fair value, which is then compared to the carrying value to determine if there is impairment. The income approach includes assumptions 
about revenue growth rates, operating margins and terminal growth rates discounted by an estimated weighted-average cost of capital derived from other 
publicly-traded companies that are similar but not identical from an operational and economic standpoint.

Marketing Expenses

Marketing expenses consist of digital costs, lead purchase costs and offline marketing costs such as television and direct mail advertising. All marketing 
expenses are expensed as incurred.

Investments in Unconsolidated Investees

The Company owns a 20% equity interest in On Deck Capital Australia PTY LTD (“OnDeck Australia”), which is recorded using the equity method of 
accounting. As of June 30, 2025 and December 31, 2024, the carrying value of the Company's ownership in OnDeck 
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Australia was $0.8 million and $0.1 million, respectively. As of June 30, 2024, the Company’s investment in OnDeck Australia had no carrying value.

On February 24, 2021, the Company contributed the platform-as-service business assumed in the On Deck Capital, Inc. acquisition to Linear Financial 
Technologies Holding LLC (“Linear”) in exchange for ownership units in that entity. The Company recorded its interest in Linear under the equity method 
of accounting and included it in “Other assets” on the consolidated balance sheets. As of March 31, 2024, the carrying value of the Company’s investment 
in Linear was $16.1 million. In the third quarter of 2024, Linear was dissolved, with its sole assets, consisting of preferred shares in a separate company, 
being distributed to the holders of Linear’s ownership units. Concurrently in the third quarter of 2024, the separate company executed a capital raise in 
which the Company opted not to participate that resulted in the Company’s preferred shares having a substantially less preferential position in the separate 
company’s capital structure. Because of their subordinated position, the preferred shares were valued at $0. As such, the Company recorded a loss of $16.6 
million during the third quarter of 2024, which included the carrying value of the investment of $16.1 million and the remaining unrealized loss of $0.5 
million that had been recorded directly in accumulated other comprehensive income.

Equity method income has been included in “Equity method investment income” in the consolidated income statements.

Variable Interest Entities

As part of the Company’s overall funding strategy and as part of its efforts to support its liquidity from sources other than traditional capital market 
sources, the Company has established a securitization program through its various securitization facilities. The Company transfers certain loan receivables 
to VIEs, which issue notes backed by the underlying loan receivables and are serviced by other wholly-owned subsidiaries of the Company. The cash flows 
from the loans held by the VIEs are used to repay obligations under the notes.

The Company is required to evaluate the VIEs for consolidation. The Company has the ability to direct the activities of the VIEs that most significantly
impact the economic performance of the entities as the servicer of the securitized loan receivables. Additionally, the Company has the right to returns 
related to servicing fee revenue from the VIEs and to receive residual payments, which expose it to potentially significant losses and returns. Accordingly, 
the Company determined it is the primary beneficiary of the VIEs and is required to consolidate them. The assets and liabilities related to the VIEs are 
included in the Company’s consolidated financial statements and are accounted for as secured borrowings.
 
 
2. Loans and Finance Receivables

Revenue generated from the Company’s loans and finance receivables for the three and six months ended June 30, 2025 and 2024 was as follows (dollars 
in thousands):
 
    Three Months Ended     Six Months Ended  
    June 30,     June 30,  
    2025     2024     2025     2024  
Consumer loans and finance receivables revenue   $ 428,311   $ 367,558   $ 859,136   $ 732,289 
Small business loans and finance receivables revenue     326,266     251,782     630,862     488,259 
Total loans and finance receivables revenue     754,577     619,340     1,489,998     1,220,548 
Other     9,466     9,096     19,586     17,777 
Total revenue   $ 764,043   $ 628,436   $ 1,509,584   $ 1,238,325 
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Loans and Finance Receivables at Fair Value 

The components of Company-owned loans and finance receivables at June 30, 2025 and 2024 and December 31, 2024 were as follows (dollars in 
thousands): 
 

    As of June 30, 2025  
          Small        
    Consumer     Business     Total  
Principal balance - accrual   $ 1,229,578   $ 2,603,816   $ 3,833,394 
Principal balance - non-accrual     145,487     162,232     307,719 

Total principal balance     1,375,065     2,766,048     4,141,113 
                   

Accrued interest and fees     127,093     30,469     157,562 
                   

Loans and finance receivables at fair value - accrual     1,599,365     3,031,100     4,630,465 
Loans and finance receivables at fair value - non-accrual     68,971     73,879     142,850 

Loans and finance receivables at fair value   $ 1,668,336   $ 3,104,979   $ 4,773,315 
Difference between principal balance and fair value   $ 293,271   $ 338,931   $ 632,202 

 
    As of June 30, 2024  
          Small        
    Consumer     Business     Total  
Principal balance - accrual   $ 1,056,193   $ 2,098,129   $ 3,154,322 
Principal balance - non-accrual     120,534     148,796     269,330 

Total principal balance     1,176,727     2,246,925     3,423,652 
                   

Accrued interest and fees     109,028     37,046     146,074 
                   

Loans and finance receivables at fair value - accrual     1,398,890     2,455,039     3,853,929 
Loans and finance receivables at fair value - non-accrual     22,924     62,306     85,230 

Loans and finance receivables at fair value   $ 1,421,814   $ 2,517,345   $ 3,939,159 
Difference between principal balance and fair value   $ 245,087   $ 270,420   $ 515,507 

 
    As of December 31, 2024  
          Small        
    Consumer     Business     Total  
Principal balance - accrual   $ 1,210,042   $ 2,290,132   $ 3,500,174 
Principal balance - non-accrual     143,972     166,298     310,270 

Total principal balance     1,354,014     2,456,430     3,810,444 
                   

Accrued interest and fees     128,956     27,086     156,042 
                   

Loans and finance receivables at fair value - accrual     1,617,708     2,672,714     4,290,422 
Loans and finance receivables at fair value - non-accrual     21,599     74,423     96,022 

Loans and finance receivables at fair value   $ 1,639,307   $ 2,747,137   $ 4,386,444 
Difference between principal balance and fair value   $ 285,293   $ 290,707   $ 576,000 

As of June 30, 2025 and 2024 and December 31, 2024, the aggregate fair value of loans and finance receivables that were 90 days or more past due was 
$31.3 million, $33.5 million and $32.7 million, respectively, of which, $16.5 million, $14.7 million and $16.6 million, respectively, was in non-accrual 
status. The aggregate unpaid principal balance for loans and finance receivables that were 90 days or more past due was $68.2 million, $78.2 million and 
$71.9 million, respectively. 

Changes in the fair value of Company-owned loans and finance receivables during the three and six months ended June 30, 2025 and 2024 were as follows 
(dollars in thousands):
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    Three Months Ended June 30, 2025  
          Small        
    Consumer     Business     Total  

Balance at beginning of period   $ 1,616,337   $ 2,953,482   $ 4,569,819 
Originations or acquisitions     547,572     1,238,835     1,786,407 
Interest and fees     428,311     326,266     754,577 
Repayments     (710,838)    (1,308,441)    (2,019,279)
Charge-offs, net     (215,004)    (127,876)    (342,880)
Net change in fair value     (389)    22,713     22,324 
Effect of foreign currency translation     2,347     —     2,347 

Balance at end of period   $ 1,668,336   $ 3,104,979   $ 4,773,315 
 

    Three Months Ended June 30, 2024  
          Small        
    Consumer     Business     Total  

Balance at beginning of period   $ 1,347,165   $ 2,448,045   $ 3,795,210 
Originations or acquisitions     477,846     918,014     1,395,860 
Interest and fees     367,558     251,782     619,340 
Repayments     (603,296)    (1,008,527)    (1,611,823)
Charge-offs, net     (161,171)    (107,215)    (268,386)
Net change in fair value     (2,840)    15,246     12,406 
Effect of foreign currency translation     (3,448)    —     (3,448)

Balance at end of period   $ 1,421,814   $ 2,517,345   $ 3,939,159 
 

    Six Months Ended June 30, 2025  
          Small        
    Consumer     Business     Total  

Balance at beginning of period   $ 1,639,307   $ 2,747,137   $ 4,386,444 
Originations or acquisitions     1,044,194     2,460,069     3,504,263 
Interest and fees     859,136     630,862     1,489,998 
Repayments     (1,447,604)    (2,527,503)    (3,975,107)
Charge-offs, net     (442,789)    (250,427)    (693,216)
Net change in fair value     10,339     44,841     55,180 
Effect of foreign currency translation     5,753     —     5,753 

Balance at end of period   $ 1,668,336   $ 3,104,979   $ 4,773,315 
 

    Six Months Ended June 30, 2024  
          Small        
    Consumer     Business     Total  

Balance at beginning of period   $ 1,380,784   $ 2,248,383   $ 3,629,167 
Originations or acquisitions     885,109     1,877,949     2,763,058 
Interest and fees     732,289     488,259     1,220,548 
Repayments     (1,225,016)    (1,926,150)    (3,151,166)
Charge-offs, net     (348,590)    (206,494)    (555,084)
Net change in fair value     1,600     35,398     36,998 
Effect of foreign currency translation     (4,362)    —     (4,362)

Balance at end of period   $ 1,421,814   $ 2,517,345   $ 3,939,159 
 

(1) Originations or acquisitions is presented on a cost basis.
(2) Included in “Revenue” in the consolidated statements of income.
(3) Included in “Change in Fair Value” in the consolidated statements of income.

Guarantees of Consumer Loans 

In connection with its CSO program, the Company guarantees consumer loan payment obligations to an unrelated third-party lender for consumer loans 
and is required to purchase any defaulted loans it has guaranteed. The guarantee represents an obligation to purchase specific loans that go into default. As 
of June 30, 2025 and 2024 and December 31, 2024, the consumer loans guaranteed by the Company had an estimated fair value of $23.8 million, $17.3 
million and $28.4 million, respectively, and an outstanding principal balance of $16.8

(1)

(2)

(3)

(3)

(1)

(2)

(3)

(3)

(1)

(2)

(3)

(3)

(1)

(2)

(3)

(3)
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 million, $12.5 million and $19.9 million, respectively. As of June 30, 2025 and 2024 and December 31, 2024, the amount of consumer loans, including 
principal, fees and interest, guaranteed by the Company was $20.0 million, $14.9 million and $23.8 million, respectively. These loans are not included in 
the consolidated balance sheets as the Company does not own the loans prior to default.
 
 
3. Long-term Debt 

The Company’s long-term debt instruments and balances outstanding as of June 30, 2025 and 2024 and December 31, 2024, including maturity date, 
weighted average interest rate and borrowing capacity as of June 30, 2025, were as follows (dollars in thousands):
 

            Weighted         Outstanding  
    Revolving       average   Borrowing     June 30,     December 31,  
    period end date   Maturity date   interest rate   capacity     2025     2024     2024  

Funding Debt:                                    
ODAS IV 2025-1 Securitization Notes   March 2028   April 2032   5.89%   $ 261,392    $ 261,392   $ —   $ — 
ODAS IV 2024-2 Securitization Notes   September 2027   October 2031   5.78%     261,353      261,353      —     261,353 
2025-A Securitization Notes   —   October 2031   7.29%     163,866      163,866      —     — 
ODAS IV 2024-1 Securitization Notes   May 2027   June 2031   6.84%     399,574      399,574      399,574      399,574 
2024-A Securitization Notes   —   October 2030   7.92%     79,631      79,631      217,181      123,546 
ODAS IV 2023-1 Securitization Notes   July 2026   August 2030   7.66%     227,051      227,051      227,051      227,051 
NCR 2022 Securitization Facility   October 2026   October 2028   8.57%     200,000      79,463      84,927      119,039 
NCLOCR 2024 Securitization Facility   February 2027   February 2028   9.82%     150,000      135,000      75,000      99,000 
2023-A Securitization Notes   —   December 2027   7.78%     19,502      19,502      50,989      32,116 
RAOD Securitization Facility   November 2026   November 2027   7.07%     236,842      190,846      230,263      192,000 
HWCR 2023 Securitization Facility   September 2026   September 2027   8.68%     487,595      403,214      287,214      331,214 
ODR 2022-1 Securitization Facility   June 2026   June 2027   7.99%     420,000      266,516      258,668      188,342 
ODR 2021-1 Securitization Facility   November 2025   November 2026   7.98%     233,333      124,338      194,330      233,333 
2018-1 Securitization Facility   March 2025   March 2026 —     —      —     —     32,200 
Total funding debt           7.46%   $ 3,140,139    $ 2,611,746   $ 2,025,197   $ 2,238,768 

Corporate Debt:                                    
9.125% senior notes due 2029   —   August 2029   9.13%   $ 500,000    $ 500,000   $ —   $ 500,000 
11.25% senior notes due 2028   —   December 2028   11.25%     400,000      400,000      400,000      400,000 
8.50% senior notes due 2025   —   September 2025   8.50%     —      —     375,000      — 
Revolving line of credit   June 2026   June 2026   7.85%     665,000    481,000      419,000      453,000 
Total corporate debt           9.30%   $ 1,565,000    $ 1,381,000   $ 1,194,000   $ 1,353,000 

Less: Long-term debt issuance costs                     $ (26,302)  $ (21,019)  $ (24,830)
Less: Debt discounts                       (2,930)     (4,057)     (3,456)
Total long-term debt                     $ 3,963,514   $ 3,194,121   $ 3,563,482 

 

(1) The weighted average interest rate is determined based on the rates and principal balances on June 30, 2025. It does not include the impact of the 
amortization of deferred loan origination costs or debt discounts.

(2) On May 30, 2025, the remaining outstanding balance on this facility was paid in full and the facility was terminated.
(3) The Company had outstanding letters of credit under the Revolving line of credit of $0.4 million, $0.7 million and $0.7 million as of June 30, 2025 and 

2024 and December 31, 2024, respectively.

Weighted average interest rates on long-term debt were 8.84% and 9.26% during the six months ended June 30, 2025 and 2024, respectively. As of June 
30, 2025 and 2024 and December 31, 2024, the Company was in compliance with all financial ratios and covenants set forth in the prevailing long-term 
debt agreements.

Recent Updates to Debt Facilities

2025-A Securitization Notes

On May 30, 2025, NetCredit Combined Receivables A, LLC (“NCCRA”), a wholly-owned indirect subsidiary of the Company, issued $163.9 million of 
Fixed Rate Asset-Backed Notes (the “2025‑A Securitization Notes”) in a private securitization transaction. The 2025‑A Securitization Notes have a legal 
final payment date in October 2031 and were issued in one class with a fixed interest rate of 7.29% per annum. The 2025‑A Securitization Notes are 
backed by a pool of unsecured consumer installment loans. The 2025‑A Securitization Notes represent obligations of NCCRA only and are not guaranteed 
by the Company. The net proceeds of the offering of the 2025‑A Securitization Notes were used to acquire unsecured consumer installment loans from 
certain subsidiaries of the Company, fund a reserve account and pay fees and expenses incurred in connection with the transaction.

(1)

(2)

(3)
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ODAS IV 2025-1 Securitization Notes

On March 20, 2025, OnDeck Asset Securitization IV, LLC (“ODAS IV”), a wholly-owned indirect subsidiary of the Company, issued $261.4 million in 
initial principal amount of Series 2025-1 Fixed Rate Asset-Backed Notes (the “ODAS IV 2025-1 Securitization Notes”) in a private securitization 
transaction. The ODAS IV 2025-1 Securitization Notes have a legal final payment date in April 2032 and were issued in four classes with initial principal 
amounts and fixed interest rates per annum as follows: Class A Notes of $126.8 million at 5.08%, Class B Notes of $57.8 million at 5.52%, Class C Notes 
of $45.5 million at 6.64% and Class D Notes of $31.2 million at 8.77%. Collateral for the ODAS IV 2025-1 Securitization Notes consists of, among other 
things, a revolving pool of small business loans originated or purchased by ODK Capital, LLC (“ODK”), which is a wholly-owned indirect subsidiary of 
the Company. ODK is the servicer of the loans securing the ODAS IV 2025-1 Securitization Notes. ODAS IV is the sole obligor of the ODAS IV 2025-1 
Securitization Notes, which are not obligations of, or guaranteed by, the Company or ODK. The net proceeds of the ODAS IV 2025-1 Securitization Notes 
were used to purchase small business loans from ODK that were pledged as collateral for the ODAS IV 2025-1 Securitization Notes and for other general 
corporate purposes.
 
 
4. Income Taxes

The Company’s effective tax rate for the six months ended June 30, 2025 was 22.4% compared to 26.0% for the six months ended June 30, 2024. The 
decrease is primarily attributable to higher excess tax benefits on stock compensation due to stock price appreciation, a reduction of interest expense due to 
the remeasurement of unrecognized tax benefits and additional state attributes generated from legal entity restructuring.

As of June 30, 2025, the balance of unrecognized tax benefits, inclusive of interest and penalties, was $112.0 million, of which $102.0 million is included 
in “Accounts payable and accrued expenses” on the consolidated balance sheet, with the remaining $10.0 million recorded as a reduction to deferred tax 
assets. This balance consists of a temporary component of $102.3 million, for which there is an equal and offsetting deferred tax asset, and a permanent 
component of $9.7 million, which, if recognized, would favorably affect the effective tax rate in the period of recognition. The Company had $193.4 
million of unrecognized tax benefits as of June 30, 2024. As of December 31, 2024, the Company had $104.2 million of unrecognized tax benefits, 
inclusive of interest and penalties, of which $82.5 million was included in “Accounts payable and accrued expenses” on the consolidated balance sheet. 
The remaining $21.7 million was recorded as a reduction to deferred tax assets. The balance of $104.2 million at December 31, 2024 included a permanent 
component of $7.2 million. In the three months ended September 30, 2024, the Company decreased the balance of the unrecognized tax benefits reserve 
due to management’s evaluation and remeasurement of its settlement position related to the timing of recognition of income and losses related to the 
Company's loan and finance receivable portfolio. Based on the expiration of the statute of limitations for certain jurisdictions, the Company believes it is 
reasonably possible that, within the next twelve months, unrecognized tax benefits could decrease by approximately $0.3 million. The Company believes 
that it has adequately accounted for any material tax uncertainties in its existing reserves for all open tax years.

The Company’s U.S. tax returns are subject to examination by federal and state taxing authorities. The statute of limitations related to the Company’s 
consolidated Federal income tax returns is closed for all tax years up to and including 2020. The years open to examination by state, local and foreign 
government authorities vary by jurisdiction, but the statute of limitation is generally three years from the date the tax return is filed. For jurisdictions that 
have generated net operating losses, carryovers may be subject to the statute of limitations applicable for the year those carryovers are utilized. In these 
cases, the period for which the losses may be adjusted will extend to conform with the statute of limitations for the year in which the losses are utilized. In 
most circumstances, this is expected to increase the length of time that the applicable taxing authority may examine the carryovers by one year or longer, in 
limited cases.
 
 
5. Earnings Per Share

Basic earnings per share is computed by dividing net income by the weighted average number of common shares outstanding during the period. Diluted 
earnings per share is calculated using the treasury share method, by giving effect to the potential dilution that could occur if securities or other contracts to 
issue common shares were exercised and converted into common shares during the period. Restricted stock units issued under the Company’s stock-based 
employee compensation plans are included in diluted shares upon the granting of the awards even though the vesting of shares will occur over time.
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The following table sets forth the reconciliation of numerators and denominators of basic and diluted earnings per share computations for the three and six 
months ended June 30, 2025 and 2024 (in thousands, except per share amounts):
 
    Three Months Ended     Six Months Ended  
    June 30,     June 30,  
    2025     2024     2025     2024  
Numerator:                        

Net income   $ 76,149   $ 53,911   $ 149,094   $ 102,339 
Denominator:                        

Total weighted average basic shares     25,297     26,938     25,486     27,567 
Shares applicable to stock-based compensation     1,349     1,003     1,576     1,155 

Total weighted average diluted shares     26,646     27,941     27,062     28,722 
Earnings per common share:                       

Earnings per common share – basic   $ 3.01   $ 2.00    $ 5.85   $ 3.71 
Earnings per common share – diluted   $ 2.86   $ 1.93    $ 5.51   $ 3.56 

For the three months ended June 30, 2025 and 2024, 186,854 and 258,452 shares of common stock underlying stock options, respectively, and 261,031 and 
5,577 shares of common stock underlying restricted stock units, respectively, were excluded from the calculation of diluted net income per share because 
their effect would have been antidilutive. For the six months ended June 30, 2025 and 2024, 162,130 and 263,787 shares of common stock underlying stock 
options, respectively, and 211,499 and 2,788 shares of common stock underlying restricted stock units, respectively, were excluded from the calculation of 
diluted net income per share because their effect would have been antidilutive. 
 
 
6. Operating Segment Information 

The Company provides online financial services to non-prime credit consumers and small businesses in the United States and Brazil. The Company has one 
reportable segment, which is composed of the Company’s domestic and international operations and corporate services. The Company has aggregated all 
components of its business into a single operating segment based on the similarities of the economic characteristics, the nature of the products and services, 
the nature of the production and distribution methods, the shared technology platforms, the type of customer and the nature of the regulatory environment. 
The Company's Chief Operating Decision Maker is regularly provided with significant segment expenses at a similar level and category as is disclosed in 
the Consolidated Statements of Income; as such, separate presentation is not provided in this Note.

Geographic Information 

The following table presents the Company’s revenue by geographic region for the three and six months ended June 30, 2025 and 2024 (dollars in 
thousands): 
 

    Three Months Ended     Six Months Ended  
    June 30,     June 30,  
    2025     2024     2025     2024  

Revenue                        
United States   $ 744,927    $ 615,161    $ 1,472,687    $ 1,213,280 
Other international countries     19,116      13,275      36,897      25,045 

Total revenue   $ 764,043    $ 628,436    $ 1,509,584    $ 1,238,325 

The Company’s long-lived assets, which consist of the Company’s property and equipment, were $127.7 million, $115.1 million and $120.0 million at June 
30, 2025 and 2024 and December 31, 2024, respectively. The operations for the Company’s domestic and international businesses are primarily located 
within the United States, and the value of any long-lived assets located outside of the United States is immaterial. 
 
 
7. Commitments and Contingencies 

Litigation

On April 23, 2018, the Commonwealth of Virginia, through Attorney General Mark R. Herring, filed a lawsuit in the Circuit Court for the County of 
Fairfax, Virginia against NC Financial Solutions of Utah, LLC (“NC Utah”), a subsidiary of the Company. The lawsuit 
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alleges violations of the Virginia Consumer Protection Act relating to NC Utah’s communications with customers, collections of certain payments, its loan 
agreements, and the rates it charged to Virginia borrowers. The plaintiff sought to enjoin NC Utah from continuing its then-existing lending practices in 
Virginia, and still seeks restitution, civil penalties, and costs and expenses in connection with the same. Due to a change in the law, NC Utah no longer 
lends to Virginia residents and the injunctive remedies sought against NC Utah’s lending practices are no longer applicable. Neither the likelihood of an 
unfavorable decision nor the ultimate liability, if any, with respect to this matter can be determined at this time, and the Company is currently unable to 
estimate a range of reasonably possible losses, as defined by ASC 450-20-20, Contingencies–Loss Contingencies–Glossary, for this litigation. The 
Company carefully considered applicable Virginia law before NC Utah began lending in Virginia and, as a result, believes that the plaintiff’s claims in the 
complaint are without merit and intends to vigorously defend this lawsuit. 

The Company is also involved in certain routine legal proceedings, claims and litigation matters encountered in the ordinary course of its business. Certain 
of these matters may be covered to an extent by insurance or by indemnification agreements with third parties. The Company has recorded accruals in its 
consolidated financial statements for those matters in which it is probable that it has incurred a loss and the amount of the loss, or range of loss, can be 
reasonably estimated. In the opinion of management, the resolution of these matters will not have a material adverse effect on the Company’s financial 
position, results of operations or liquidity.
 
 
8. Fair Value Measurements 

Recurring Fair Value Measurements 

The Company uses a hierarchical framework that prioritizes and ranks the market observability of inputs used in its fair value measurements. Market price 
observability is affected by a number of factors, including the type of asset or liability and the characteristics specific to the asset or liability being 
measured. Assets and liabilities with readily available, active, quoted market prices or for which fair value can be measured from actively quoted prices 
generally are deemed to have a higher degree of market price observability and a lesser degree of judgment used in measuring fair value. The Company 
classifies the inputs used to measure fair value into one of three levels as follows:

Level 1: Quoted prices in active markets for identical assets or liabilities. 

Level 2: Inputs other than Level 1, quoted prices for similar assets or liabilities in active markets, quoted prices for identical or similar assets and liabilities 
in markets that are not active, and model-derived prices whose inputs are observable or whose significant value drivers are observable. 

Level 3: Unobservable inputs for the asset or liability measured.

Observable inputs are based on market data obtained from independent sources, while unobservable inputs are based on the Company’s market 
assumptions. Unobservable inputs require significant management judgment or estimation. In some cases, the inputs used to measure an asset or liability 
may fall into different levels of the fair value hierarchy. In those cases, the fair value measurement is categorized in its entirety in the same level of the fair 
value hierarchy as the lowest level of input that is significant to the entire measurement. Such determination requires significant management judgment.

During the three and six months ended June 30, 2025 and 2024, there were no transfers of assets or liabilities in or out of Level 3 fair value measurements.
It is the Company’s policy to value any transfers between levels of the fair value hierarchy based on end of period fair values.
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The Company’s financial assets and liabilities that are measured at fair value on a recurring basis as of June 30, 2025 and 2024 and December 31, 2024 are 
as follows (dollars in thousands): 
 

    June 30,     Fair Value Measurements Using  
    2025     Level 1     Level 2     Level 3  

Financial assets:                        
Consumer loans and finance receivables   $ 1,668,336    $ —    $ —    $ 1,668,336 
Small business loans and finance receivables     3,104,979      —      —      3,104,979 
Non-qualified savings plan assets     13,146      13,146      —      — 
Investment in trading security     8,560      8,560      —      — 

Total   $ 4,795,021    $ 21,706    $ —    $ 4,773,315 
                         

    June 30,     Fair Value Measurements Using  
    2024     Level 1     Level 2     Level 3  

Financial assets:                        
Consumer loans and finance receivables   $ 1,421,814    $ —    $ —    $ 1,421,814 
Small business loans and finance receivables     2,517,345      —      —      2,517,345 
Non-qualified savings plan assets     11,601      11,601      —      — 
Investment in trading security     8,635      8,635      —      — 

Total   $ 3,959,395    $ 20,236    $ —    $ 3,939,159 
                         

    December 31,     Fair Value Measurements Using  
    2024     Level 1     Level 2     Level 3  

Financial assets:                        
Consumer loans and finance receivables   $ 1,639,307    $ —    $ —    $ 1,639,307 
Small business loans and finance receivables     2,747,137      —      —      2,747,137 
Non-qualified savings plan assets     10,712      10,712      —      — 
Investment in trading security     3,636      3,636      —      — 

Total   $ 4,400,792    $ 14,348    $ —    $ 4,386,444 
 

(1) Consumer and small business loans and finance receivables are included in “Loans and finance receivables at fair value” in the consolidated balance 
sheets. 

(2) The non-qualified savings plan assets are included in “Other receivables and prepaid expenses” in the Company’s consolidated balance sheets and 
have an offsetting liability, which is included in “Accounts payable and accrued expenses” in the Company’s consolidated balance sheets.

(3) Investment in trading security is included in “Other assets” in the Company’s consolidated balance sheets.

The Company primarily estimates the fair value of its loan and finance receivables portfolio using discounted cash flow models that have been internally 
developed. The models use inputs, such as estimated losses, prepayments, utilization rates, servicing costs and discount rates, that are unobservable but 
reflect the Company’s best estimates of the assumptions a market participant would use to calculate fair value. Certain unobservable inputs may, in 
isolation, have either a directionally consistent or opposite impact on the fair value of the financial instrument for a given change in that input. An increase 
to the net loss rate, prepayment rate, servicing cost, or discount rate would decrease the fair value of the Company’s loans and finance receivables. When 
multiple inputs are used within the valuation techniques for loans, a change in one input in a certain direction may be offset by an opposite change from 
another input.

The fair value of the nonqualified savings plan assets was deemed Level 1 as they are publicly traded equity securities for which market prices of identical 
assets are readily observable.

The fair value of the investment in trading security was deemed Level 1 as it is a publicly traded fund with active market pricing that is readily available.

The Company had no liabilities measured at fair value on a recurring basis as of June 30, 2025 and 2024 and December 31, 2024.

Fair Value Measurements on a Non-Recurring Basis

The Company measures non-financial assets and liabilities such as property and equipment and intangible assets at fair value on a non-recurring basis or 
when events or circumstances indicate that the carrying amount of the assets may be impaired. At June 30, 2025 and 2024 and December 31, 2024, there 
were no assets or liabilities recorded at fair value on a non-recurring basis.

(1)

(1)

(2)

(3)

(1)

(1)

(2)

(3)

(1)

(1)

(2)

(3)
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Financial Assets and Liabilities Not Measured at Fair Value 

The Company’s financial assets and liabilities as of June 30, 2025 and 2024 and December 31, 2024 that are not measured at fair value in the consolidated 
balance sheets are as follows (dollars in thousands): 
 
    Balance at                    

    June 30,     Fair Value Measurements Using  
    2025     Level 1     Level 2     Level 3  
Financial assets:                        

Cash and cash equivalents   $ 55,560   $ 55,560   $ —   $ — 
Restricted cash     323,883     323,883     —     — 
Investment in unconsolidated investee     6,918     —     —     6,918 

Total   $ 386,361   $ 379,443   $ —   $ 6,918 
Financial liabilities:                        

Revolving line of credit   $ 481,000   $ —   $ —   $ 481,000 
Securitization notes     2,611,408     —     2,619,854     — 
11.25% senior notes due 2028     397,408     —     429,956     — 
9.125% senior notes due 2029     500,000     —     526,765     — 

Total   $ 3,989,816   $ —   $ 3,576,575   $ 481,000 
 
    Balance at                    

    June 30,     Fair Value Measurements Using  
    2024     Level 1     Level 2     Level 3  
Financial assets:                        

Cash and cash equivalents   $ 60,138   $ 60,138   $ —   $ — 
Restricted cash     211,167     211,167     —     — 
Investment in unconsolidated investee     6,918     —     —     6,918 

Total   $ 278,223   $ 271,305   $ —   $ 6,918 
Financial liabilities:                        

Revolving line of credit   $ 419,000   $ —   $ —   $ 419,000 
Securitization notes     2,024,482     —     2,029,972     — 
8.50% senior notes due 2025     375,000     —     375,660     — 
11.25% senior notes due 2028     396,659     —     427,652     — 

Total   $ 3,215,141   $ —   $ 2,833,284   $ 419,000 
 
    Balance at                    

    December 31,     Fair Value Measurements Using  
    2024     Level 1     Level 2     Level 3  
Financial assets:                        

Cash and cash equivalents   $ 73,910   $ 73,910   $ —   $ — 
Restricted cash     248,758     248,758     —     — 
Investment in unconsolidated investee     6,918     —     —     6,918 

Total   $ 329,586   $ 322,668   $ —   $ 6,918 
Financial liabilities:                        

Revolving line of credit   $ 453,000   $ —   $ —   $ 453,000 
Securitization notes     2,238,279     —     2,246,406     — 
11.25% senior notes due 2028     397,033     —     433,112     — 
9.125% senior notes due 2029     500,000     —     519,360     — 

Total   $ 3,588,312   $ —   $ 3,198,878   $ 453,000 
 

(1) Investment in unconsolidated investee is included in “Other assets” in the consolidated balance sheets.

Cash and cash equivalents and restricted cash bear interest at market rates and have maturities of less than 90 days. The carrying amount of restricted cash 
and cash equivalents approximates fair value.

The Company measures the fair value of its investment in unconsolidated investee using Level 3 inputs. Because the unconsolidated investee is a private 
company and financial information is limited, the Company estimates the fair value based on the best available information at the measurement date. 

 (1)

 (1)

 (1)
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The Company measures the fair value of its revolving line of credit using Level 3 inputs. The Company considered the fair value of its other long-term debt 
and the timing of expected payment(s).

The fair values of the Company’s Securitization Notes and senior notes are estimated based on quoted prices in markets that are not active, which are 
deemed Level 2 inputs.
 
 
9. Subsequent Events 

Subsequent events have been reviewed through the date these financial statements were issued.

NetCredit LOC Receivables 2025 Securitization Facility

On July 17, 2025, NetCredit LOC Receivables 2025, LLC (“NCLOCR 2025”), a wholly-owned indirect subsidiary of the Company, entered into a 
receivables securitization (the “NCLOCR 2025 Securitization Facility”) with Banc of California, as administrative agent, and the lenders party thereto from 
time to time. The NCLOCR 2025 Securitization Facility collateralizes certain receivables that have been and will be originated under the Company’s 
NetCredit brand by several of its subsidiaries and that meet specified criteria. 

The NCLOCR 2025 Securitization Facility has two classes of loans with a total revolving commitment of $150.0 million, which are required to be secured 
by eligible securitization receivables. The NCLOCR 2025 Securitization Facility is non-recourse to the Company. The facility has a revolving period that 
ends in July 2027 and a final maturity ending in July 2028. 

The NCLOCR 2025 Securitization Facility is governed by a loan and security agreement, dated as of July 17, 2025, among NCLOCR 2025, the 
administrative agent and the lenders. The Class A revolving loans have a commitment amount of $125.0 million and shall accrue interest at a rate per 
annum equal to SOFR plus 3.50% with an advance rate of 75%. The Class B revolving loans have a commitment amount of $25.0 million and shall accrue 
interest at a rate per annum equal to SOFR plus 8.00% with an advance rate of 90%. Interest payments on the NCLOCR 2025 Securitization Facility will 
be made monthly.
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ITEM 2.	MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS 

The following discussion of financial condition, results of operations, liquidity and capital resources and certain factors that may affect future results, 
including economic and industry-wide factors, of Enova International, Inc. and its subsidiaries should be read in conjunction with our consolidated 
financial statements and accompanying notes included under Part I, Item 1 of this Quarterly Report on Form 10-Q, as well as with Management’s 
Discussion and Analysis of Financial Condition and Results of Operations included in our Annual Report on Form 10-K for the year ended December 31, 
2024. This Management’s Discussion and Analysis of Financial Condition and Results of Operations contains forward-looking statements. The matters 
discussed in these forward-looking statements are subject to risk, uncertainties, and other factors that could cause actual results to differ materially from 
those made, projected or implied in the forward-looking statements. Please see “Risk Factors” and “Cautionary Statement Concerning Forward-Looking 
Statements” for a discussion of the uncertainties, risks and assumptions associated with these statements. 

BUSINESS OVERVIEW 

We are a leading technology and analytics company focused on providing online financial services. In 2024, we extended approximately $6.1 billion in 
credit or financing to borrowers and for the six months ended June 30, 2025, we extended approximately $3.5 billion in credit or financing to borrowers. As 
of June 30, 2025, we offered or arranged loans or draws on lines of credit to consumers in 36 states in the United States and Brazil. We also offered 
financing to small businesses in 49 states and Washington D.C. in the United States. We use our proprietary technology, analytics and customer service 
capabilities to quickly evaluate, underwrite and fund loans or provide financing, allowing us to offer consumers and small businesses credit or financing 
when and how they want it. Our customers include the large and growing number of consumers and small businesses that have bank accounts but use 
alternative financial services because of their limited access to more traditional credit from banks, credit card companies and other lenders. We were an 
early entrant into online lending, launching our online business in 2004, and through June 30, 2025, we have completed approximately 67.1 million 
customer transactions and collected more than 85 terabytes of currently accessible customer behavior data since launch, allowing us to better analyze and 
underwrite our specific customer base. We have significantly diversified our business over the past several years, having expanded the markets we serve 
and the financing products we offer. These financing products include installment loans and line of credit accounts. 

We believe our customers highly value our products and services as an important component of their personal or business finances because our products 
are convenient, quick and often less expensive than other available alternatives. We attribute the success of our business to our advanced and innovative 
technology systems, the proprietary analytical models we use to predict the performance of loans and finance receivables, our sophisticated customer 
acquisition programs, our dedication to customer service and our talented employees. 

We have developed proprietary underwriting systems based on data we have collected over our more than 20 years of experience. These systems employ 
advanced risk analytics, including machine learning and artificial intelligence, to decide whether to approve financing transactions, to structure the amount 
and terms of the financings we offer pursuant to jurisdiction-specific regulations and to provide customers with their funds quickly and efficiently. Our 
systems closely monitor collection and portfolio performance data that we use to continually refine machine learning-enabled analytical models and 
statistical measures used in making our credit, purchase, marketing and collection decisions. Approximately 90% of models used in our analytical
environment are machine learning-enabled. 

Our flexible and scalable technology platforms allow us to process and complete customers’ transactions quickly and efficiently. In 2024, we processed 
approximately 3.9 million transactions, and we continue to grow our loan and finance receivable portfolios and increase the number of customers we serve 
through desktop, tablet and mobile platforms. Our highly customizable technology platforms allow us to efficiently develop and deploy new products to 
adapt to evolving regulatory requirements and consumer preference, and to enter new markets quickly. 

We have been able to consistently acquire new customers and successfully generate repeat business from returning customers when they need financing. 
We believe our customers are loyal to us because they are satisfied with our products and services. We acquire new customers from a variety of sources, 
including visits to our own websites, mobile sites or applications, and through direct marketing, affiliate marketing, lead providers and relationships with 
other lenders. We believe that the online convenience of our products and our 24/7 availability to accept applications with quick approval decisions are 
important to our customers. 

Once a potential customer submits an application, we quickly provide a credit or purchase decision. If a loan or financing is approved, we or our lending 
partner typically fund the loan or financing the next business day or, in some cases, the same day. During the entire process, from application through 
payment, we provide access to our well-trained customer service team. All of our operations, from customer acquisition through collections, are structured 
to build customer satisfaction and loyalty, in the event that a customer has a need for our products in the future. We have developed a series of 
sophisticated proprietary scoring models to support our various products. We believe that these models are an integral component of our operations and 
allow us to complete a high volume of customer 
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transactions while actively managing risk and the related credit quality of our loan and finance receivable portfolios. We believe our successful application 
of these technological innovations differentiates our capabilities relative to competing platforms as evidenced by our history of strong growth and stable 
credit quality.

PRODUCTS AND SERVICES 

Our online financing products and services provide customers with a deposit of funds to their bank account in exchange for a commitment to repay the 
amount deposited plus fees and/or interest. We originate, arrange, guarantee or purchase installment loans and line of credit accounts to consumers and 
small businesses. We have one reportable segment that includes all of our online financial services. Our loans and finance receivables generally have 
regular payments that amortize principal. Interest income is generally recognized on an effective, non-accelerated yield basis over the contractual term of 
the installment loan or estimated outstanding period of the draw on line of credit accounts.

• Consumer installment loans. Certain subsidiaries (i) directly offer installment loans, (ii) as part of our Bank Programs, as discussed below, 
purchase or purchase a participating interest in, installment loans or (iii) as part of our CSO program, arrange and guarantee installment loans, as 
discussed below, to consumers. Certain subsidiaries offer, or arrange through our Bank Programs and CSO program, unsecured consumer 
installment loan products in 36 states in the United States. Internationally, we also offer or arrange unsecured consumer installment loan products in 
Brazil. Terms for our consumer installment loan products range between 3 and 60 months with an average contractual term of 39 months. These 
loans have regular payments that amortize principal. Loan sizes for these products range between $300 and $10,000. The majority of these loans 
accrue interest daily at a fixed rate for the life of the loan and have no fees. The average annualized yield for these loans was 86% for the year ended 
December 31, 2024. Loans may be repaid early at any time with no additional prepayment charges. 

• Small business installment loans. Certain subsidiaries offer, or arrange through our Bank Programs, small business installment loans in 49 states 
and in Washington D.C. Terms for these products range between 3 and 24 months with an average contractual term of 14 months. These loans have 
regular payments that amortize principal. Loan sizes for these products range between $5,000 and $250,000. There is generally a fee paid upon 
origination, and total interest is typically calculated at a fixed rate for the life of the loan. A portion of the interest is forgivable if prepaid early, 
although we also offer a full prepayment forgiveness option at a higher interest rate. The average annualized yield for these products was 46% for 
the year ended December 31, 2024.

• Consumer line of credit accounts. Certain subsidiaries directly offer, or purchase participation interests in receivables through our Bank Programs, 
new consumer line of credit accounts in 30 states (and continue to service existing line of credit accounts in two additional states) in the United 
States. Line of credit accounts allow customers to draw on their unsecured line of credit in increments of their choosing up to their credit limit, 
which ranges between $100 and $7,000. Customers may pay off their account balance in full at any time or make required minimum payments in 
accordance with the terms of the line of credit account. The repayment period varies depending upon certain factors, which may include outstanding 
principal and differences in minimum payment calculations by product. Customers are typically charged a fee when funds are drawn and 
subsequently incur fee- or interest-based charges at a fixed rate, depending upon the product and the state in which the customer resides. The 
average annualized yield for these products was 159% for the year ended December 31, 2024. 

• Small business line of credit accounts. Certain subsidiaries offer, or arrange through our Bank Programs, small business line of credit accounts in 
49 states and in Washington D.C. in the United States. Terms for these products range between 12 and 24 months with regular payments that 
amortize principal. Loan sizes for these products range between $5,000 and $150,000. Interest is calculated at a fixed rate based on the outstanding 
balance. There is generally no fee paid upon origination with the exception of one of our small business line of credit products, which has an 
origination fee when allowed by state law. The average annualized yield for these products was 47% for the year ended December 31, 2024.

• CSO program. We currently operate a credit services organization or credit access business (“CSO”) program in Texas. Through our CSO program, 
we provide services related to a third-party lender’s installment consumer loan products by acting as a credit services organization or credit access 
business on behalf of consumers in accordance with applicable state laws. Services offered under our CSO program include credit-related services 
such as arranging loans with an independent third-party lender and assisting in the preparation of loan applications and loan documents (“CSO 
loans”). When a consumer executes an agreement with us under our CSO program, we agree, for a fee payable to us by the consumer, to provide 
certain services, one of which is to guarantee the consumer’s obligation to repay the loan received by the consumer from the third-party lender if the 
consumer fails to do so. For CSO loans, the lender is responsible for providing the criteria by which the consumer’s application is underwritten and, 
if approved, determining the amount of the consumer loan. We, in turn, are responsible for assessing whether or not we will guarantee such loan. 
The guarantee represents an obligation to purchase the loan, which has terms of up to six months, if it goes into default. 

• Bank programs. Certain subsidiaries operate programs with certain banks (“Bank Programs”) to provide marketing services and loan servicing for 
certain installment loans and line of credit accounts. The Bank Programs that relate to the consumer portfolio in the United States include near-
prime unsecured installment loans and line of credit accounts for which our subsidiaries receive marketing and servicing fees. The bank has the 
ability to sell, and the participating subsidiaries have the option, but not the 
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requirement, to purchase the loans or a participating interest in receivables the bank originates. We do not guarantee the performance of the loans 
and line of credit accounts originated by the bank. In conjunction with our Brazilian business, we also have a Bank Program with a separate bank in 
Brazil whereby the bank has the authority to originate loans and collect a service fee. After origination, the loans are purchased by us. The Bank 
Program that relates to the small business portfolio is with a separate bank and includes installment loans and line of credit accounts. We receive 
marketing fees while the bank receives origination fees and certain program fees. The bank has the ability to sell and we have the option, but not the 
requirement, to purchase the installment loans the bank originates and, in the case of line of credit accounts, extensions under those line of credit 
accounts. We do not guarantee the performance of the loans or line of credit accounts originated by the bank.

• Money transfer business. Under our Pangea brand, we operate a money transfer platform that allows customers to send money from the United 
States to Mexico, other Latin American countries and Asia. The customer pays us in U.S. dollars, and we then make local currency available to the 
intended recipient of the transfer in one of many termination countries. Our revenue model includes a fee per transfer and an exchange rate spread. 
Our customers can access our proprietary platform via the website, Android app, or iOS (Apple) app.

OUR MARKETS

We currently provide our services in the following countries: 

• United States. We began our online business in the United States in May 2004. As of June 30, 2025, we provided services in all 50 states and 
Washington D.C. We market our financing products under the names CashNetUSA at www.cashnetusa.com, NetCredit at www.netcredit.com, 
OnDeck at www.ondeck.com and Headway Capital at www.headwaycapital.com, and we market our money transfer platform under the name 
Pangea at www.pangeamoneytransfer.com. 

• Brazil. In June 2014, we launched our business in Brazil under the name Simplic at www.simplic.com.br, where we arrange unsecured consumer 
installment loans for a third-party lender. We plan to continue to invest in and expand our financial services program in Brazil. 

Our internet websites and the information contained therein or connected thereto are not intended to be incorporated by reference into this Quarterly Report 
on Form 10-Q.

RECENT REGULATORY DEVELOPMENTS

Consumer Financial Protection Bureau

On November 15, 2023, we consented to the issuance of a Consent Order by the CFPB pursuant to which we agreed, without admitting or denying any of 
the facts or conclusions, to pay a civil money penalty of $15 million. The Consent Order relates to issues, the majority of which were self-disclosed, 
including payment processing and debiting errors. We remain subject to the restrictions and obligations of the Consent Order, including prohibitions from 
engaging in certain conduct for a period of seven years from the date of the Consent Order. Any noncompliance with the Consent Order or similar orders or 
agreements from other regulators could lead to further regulatory penalties and could have a material adverse impact on our business, prospects, results of 
operations, financial condition and cash flows and could prohibit or directly or indirectly impair our ability to continue current operations.

In October 2017, the CFPB issued its final rule entitled “Payday, Vehicle Title, and Certain High-Cost Installment Loans” (the “Small Dollar Rule”), which 
covers certain consumer loans that we offer. The Small Dollar Rule initially required that lenders who make short-term loans and longer-term loans with 
balloon payments reasonably determine consumers’ ability to repay (“ATR”) the loans according to their terms before issuing the loans. The Small Dollar 
Rule also introduced new limitations on repayment processes for those lenders as well as lenders of other longer-term loans with an annual percentage rate 
greater than 36 percent that include an ACH authorization or similar payment provision. If a consumer has two consecutive failed payment attempts, the 
lender must obtain the consumer’s new and specific authorization to make further withdrawals from the consumer’s bank account. For loans covered by the 
Small Dollar Rule, lenders must provide certain notices to consumers before attempting a first payment withdrawal or an unusual withdrawal and after two 
consecutive failed withdrawal attempts. On July 7, 2020, the CFPB issued a final rule rescinding the ATR provisions of the Small Dollar Rule along with 
related provisions, such as the establishment of registered information systems for checking ATR and reporting loan activity. The payment provisions of 
the Small Dollar Rule remained in place. In April 2018, an action was filed against the CFPB making a constitutional challenge to the Small Dollar Rule. 
After appeals to the Fifth Circuit and Supreme Court and a stay of the compliance date, on May 16, 2024, the Supreme Court upheld the constitutionality of 
the funding structure of the CFPB and remanded the case back to the Fifth Circuit. On June 19, 2024, the Fifth Circuit declared that the CFPB’s funding 
structure and Small Dollar Rule are constitutional. On July 3, 2024, the CFSA filed a petition for rehearing en banc that was denied by the Court. On 
November 25, 2024, the Fifth Circuit clarified that the stay of the compliance date of the Small Dollar Rule expires on March 30, 2025. On March 28, 
2025, the CFPB issued a press release entitled “CFPB Offers Regulatory Relief for Small Loan Providers” indicating that the CFPB “will not prioritize 
enforcement or supervision actions with regard to any penalties or fines associated with the Payment Withdrawal provisions and the Payment Disclosure 
provisions once they become operative on March 30, 2025.” The CFPB also indicated that it is 
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contemplating issuing a notice of proposed rulemaking to narrow the scope of the rule. If the CFPB elects to prioritize enforcement and we are not able to 
execute payment process and customer notification changes effectively because of unexpected complexities, costs or otherwise, we cannot guarantee that 
the Small Dollar Rule will not have a material adverse impact on our business, prospects, results of operations, financial condition and cash flows. 

On March 30, 2023, the CFPB issued its final rule to implement Section 1071 of the Dodd-Frank Act. Section 1071 amended the Equal Credit Opportunity 
Act to require financial institutions to collect and report certain data in connection with credit applications made by small businesses, including women- or
minority-owned small businesses, and applies to small business loans that we offer. For loans covered by the small business lending rule, a “covered 
lender” will be required to collect and report on certain information pursuant to an application for credit. Section 1071 requires covered lenders to collect 
and report information the financial institution generates and information obtained from the applicant, including the applicant’s minority-owned business 
status, women-owned business status and LGBTQI+-owned status and the applicant’s principal owners’ ethnicity, race and sex, and expressly prohibits a 
financial institution from discouraging an applicant from responding to requests for applicant-provided data. On April 26, 2023, the Texas Bankers 
Association filed an action challenging the rule. The district court entered judgment in favor of the CFPB on the Administrative Procedure Act challenges 
and the ruling was appealed to the Fifth Circuit. The Fifth Circuit ordered the tolling of the compliance deadlines but only to the plaintiffs and intervenors 
in the case, including trade associations in which the Company’s small business loan business participates. Separately, on April 2, 2025, the House 
Financial Services Committee approved H.R. 976, which would repeal Section 1071 if passed. On June 18, 2025, the CFPB issued an interim final rule to 
extend the compliance deadlines by approximately one year. It further indicated its intent to initiate a new Section 1071 rulemaking and anticipates issuing 
a notice of proposed rulemaking as expeditiously as reasonably possible. Absent further court action, legislative action or action by the CFPB, the 
Company’s small business loan business will need to update its application process to appropriately collect, store and report data required by Section 
1071’s implementing regulation. The Company will continue to monitor litigation, rulemaking and bills related to the rule.

European Union Pillar Two Directive

On December 15, 2022, the European Union (“EU”) Member States formally adopted the EU’s Pillar Two Directive, which generally provides for a 
minimum effective tax rate of 15%, as established by the Organization for Economic Co-operation and Development (“OECD”) Pillar Two Framework 
that was supported by over 130 countries worldwide. The EU effective dates are January 1, 2024, and January 1, 2025, for different aspects of the directive. 
A significant number of other countries are expected to also implement similar legislation. As of June 30, 2025, among the jurisdictions where the 
Company operates, only Brazil has enacted legislation adopting the Pillar Two Rules, specifically a Qualified Domestic Minimum Top-up Tax, effective in 
fiscal 2025. We do not expect the changes brought about by this directive to have a material impact on our consolidated financial statements.

One Big Beautiful Bill Act

On July 4, 2025, the “One Big Beautiful Bill Act” (the “OBBBA”) was enacted into law. The OBBBA’s various provisions include, among other things, 
accelerated tax deductions for qualified property and research expenditures. The legislation has multiple effective dates, with certain provisions effective in 
2025 and others to be implemented through 2027. We are currently assessing the OBBBA’s impact on our consolidated financial statements.

RESULTS OF OPERATIONS 

Highlights

Our financial results for the three-month period ended June 30, 2025, or the current quarter, are summarized below. 

• Consolidated total revenue increased $135.7 million, or 21.6%, to $764.1 million in the current quarter compared to $628.4 million for the three 
months ended June 30, 2024, or the prior year quarter. 

• Consolidated net revenue was $441.5 million in the current quarter compared to $370.2 million in the prior year quarter. 

• Consolidated income from operations increased $39.0 million, or 26.9%, to $184.1 million in the current quarter compared to $145.1 million in the 
prior year quarter. 

• Consolidated net income was $76.1 million in the current quarter compared to $53.9 million in the prior year quarter. Consolidated diluted income 
per share was $2.86 in the current quarter compared to $1.93 in the prior year quarter. 
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Overview

The following tables reflect our results of operations for the periods indicated, both in dollars and as a percentage of total revenue (dollars in thousands, 
except per share data): 
 

    Three Months Ended June 30,     Six Months Ended June 30,  
    2025     2024     2025     2024  

Revenue                        
Loans and finance receivables revenue   $ 754,577    $ 619,340    $ 1,489,998    $ 1,220,548 
Other     9,466      9,096      19,586      17,777 

Total Revenue     764,043     628,436     1,509,584     1,238,325 
Change in Fair Value     (322,585)    (258,245)    (641,944)    (522,268)
Net Revenue     441,458      370,191      867,640      716,057 
Operating Expenses                        

Marketing     142,848      120,765      282,139      231,332 
Operations and technology     63,648      54,953      126,110      109,332 
General and administrative     40,508      39,708      82,972      79,573 
Depreciation and amortization     10,348      9,709      20,409      19,972 

Total Operating Expenses     257,352      225,135      511,630      440,209 
Income from Operations     184,106      145,056      356,010      275,848 

Interest expense, net     (82,781)     (70,954)     (163,325)     (136,551)
Foreign currency transaction gain (loss)     134      (19)     (318)     (67)
Equity method investment income     613      —      733      — 
Other nonoperating expenses     (1,019)     (521)     (1,019)     (1,013)

Income before Income Taxes     101,053      73,562      192,081      138,217 
Provision for income taxes     24,904      19,651      42,987      35,878 

Net income   $ 76,149    $ 53,911    $ 149,094    $ 102,339 
Earnings per common share - diluted   $ 2.86    $ 1.93    $ 5.51    $ 3.56 
                         
Revenue                        

Loans and finance receivables revenue     98.8%    98.6%    98.7%    98.6%
Other     1.2     1.4     1.3     1.4 

Total Revenue     100.0     100.0     100.0     100.0 
Change in Fair Value     (42.2)    (41.1)    (42.5)    (42.2)
Net Revenue     57.8     58.9     57.5     57.8 
Operating Expenses                        

Marketing     18.7     19.2     18.7     18.7 
Operations and technology     8.3     8.7     8.4     8.8 
General and administrative     5.3     6.3     5.5     6.4 
Depreciation and amortization     1.4     1.6     1.3     1.6 

Total Operating Expenses     33.7     35.8     33.9     35.5 
Income from Operations     24.1     23.1     23.6     22.3 

Interest expense, net     (10.9)    (11.3)    (10.8)    (11.0)
Foreign currency transaction loss     —     —     —     — 
Equity method investment income     0.1     —     —     — 
Other nonoperating expenses     (0.1)    (0.1)    (0.1)    (0.1)

Income before Income Taxes     13.2     11.7     12.7     11.2 
Provision for income taxes     3.2     3.1     2.8     2.9 

Net income     10.0%    8.6%    9.9%    8.3%

Valuation of Loans and Finance Receivables 

We carry our loans and finance receivables at fair value with changes in fair value recognized directly in earnings. We estimate the fair value of our loans 
and finance receivables primarily using internally-developed, discounted cash flow analyses to more accurately predict future payments. We adjust 
contractual cash flows for estimated losses, prepayments and servicing costs over the estimated duration of the underlying assets and discount the future 
cash flows using a rate of return that we believe a market participant would require. Model results may be adjusted by management if we do not believe the 
output reflects the fair value of the portfolio, as defined under GAAP. The models are updated at each measurement date to capture any changes in internal 
factors such as nature, term, volume, payment trends, remaining time to maturity, and portfolio mix, as well as changes in underwriting or observed trends 
expected to impact future performance. We have validated model performance by comparing past valuations with actual performance noted after each 
valuation.
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In 2024 and the first six months of 2025, views in the marketplace on the economy and its near-term prospects remained mixed with concerns on 
employment, inflation, tariffs and other macroeconomic trends. In certain situations, management concluded that the probability of future charge-offs or
prepayments was different than what we had experienced in the past and, therefore, altered those assumptions in our fair value models. We continue to 
utilize this approach and have adjusted these assumptions where appropriate. We also evaluate the discount rates used in our models on a quarterly basis 
and adjust when appropriate to be responsive to changes in the market and representative of what a market participant would use. As of June 30, 2025, we 
deemed the resulting fair value of our loans and finance receivables to be an appropriate market-based exit price that considers current market conditions.

NON-GAAP FINANCIAL MEASURES 

In addition to the financial information prepared in conformity with generally accepted accounting principles (“GAAP”), we provide historical non-GAAP 
financial information. We present non-GAAP financial information because such measures are used by management in understanding the activities and 
business metrics of our operations. We believe that these non-GAAP financial measures reflect an additional way of viewing aspects of our business that, 
when viewed with our GAAP results, provide a more complete understanding of factors and trends affecting our business. 

We provide non-GAAP financial information for informational purposes and to enhance understanding of our GAAP consolidated financial statements. 
Readers should consider the information in addition to, but not instead of or superior to, our consolidated financial statements prepared in accordance with 
GAAP. This non-GAAP financial information may be determined or calculated differently by other companies, limiting the usefulness of those measures 
for comparative purposes. 

Adjusted Earnings Measures 

We provide adjusted earnings and adjusted earnings per share, or, collectively, the Adjusted Earnings Measures, which are non-GAAP measures. We 
believe that the presentation of these measures provides investors with greater transparency and facilitates comparison of operating results across a broad 
spectrum of companies with varying capital structures, compensation strategies, derivative instruments and amortization methods, which provides a more 
complete understanding of our financial performance, competitive position and prospects for the future. We utilize, and also believe that investors utilize, 
the Adjusted Earnings Measures to assess operating performance, recognizing that such measures may highlight trends in our business that may not 
otherwise be apparent when relying on financial measures calculated in accordance with GAAP. In addition, we believe that the Adjusted Earnings 
Measures are useful to management and investors in comparing our financial results during the periods shown without the effect of certain items that are 
not indicative of our core operating performance or results of operations. 
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The following table provides reconciliations between net income and diluted earnings per share calculated in accordance with GAAP to the Adjusted 
Earnings Measures (in thousands, except per share data): 
 
    Three Months Ended     Six Months Ended  
    June 30,     June 30,  

    2025     2024     2025     2024  
Net income   $ 76,149   $ 53,911    $ 149,094   $ 102,339 
Adjustments:                       

Transaction-related costs     —     —      —     327 
Equity method investment income     (613)    —      (733)    — 
Other nonoperating expenses     1,019     521      1,019     1,013 
Intangible asset amortization     2,013     2,013      4,027     4,027 
Stock-based compensation expense     8,106     7,764      16,042     15,403 
Foreign currency transaction (gain) loss     (134)    19      318     67 
Cumulative tax effect of adjustments     (488)    (2,590)     (2,976)    (5,232)

Adjusted earnings   $ 86,052   $ 61,638    $ 166,791   $ 117,944 
                        
Diluted earnings per share   $ 2.86   $ 1.93    $ 5.51   $ 3.56 
Adjustments:                       

Transaction-related costs     —     —      —     0.01 
Equity method investment income     (0.02)    —      (0.03)    — 
Other nonoperating expenses     0.04     0.02      0.04     0.04 
Intangible asset amortization     0.08     0.07      0.15     0.14 
Stock-based compensation expense     0.30     0.28      0.59     0.54 
Foreign currency transaction (gain) loss     (0.01)    —      0.01     — 
Cumulative tax effect of adjustments     (0.02)    (0.09)     (0.11)    (0.18)

Adjusted earnings per share   $ 3.23   $ 2.21    $ 6.16   $ 4.11 
 

(a) In the first quarter of 2024, we recorded costs totaling $0.3 million ($0.2 million net of tax) related to a consent solicitation for the Senior Notes due 
2025.

(b) In the second quarter of 2025, the second quarter of 2024 and the first quarter of 2024, we recorded other nonoperating expenses of $1.0 million ($0.8 
million net of tax), $0.5 million ($0.4 million net of tax) and $0.5 million ($0.4 million net of tax), respectively, related to early extinguishment of debt.

Adjusted EBITDA 

We provide Adjusted EBITDA, which is a non-GAAP measure that we define as earnings excluding depreciation, amortization, interest, foreign currency 
transaction gains or losses, taxes, stock-based compensation expense and certain other items, as appropriate, that are not indicative of our core operating 
performance. We utilize, and also believe that investors utilize, Adjusted EBITDA to analyze operating performance and evaluate our ability to incur and 
service debt and our capacity for making capital expenditures. We believe Adjusted EBITDA is useful to management and investors in comparing our 
financial results during the periods shown without the effect of certain non-cash items and certain items that are not indicative of our core operating 
performance or results of operations. Adjusted 

(a)

(b)
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EBITDA is also useful to investors to help assess our estimated enterprise value. The computation of Adjusted EBITDA, as presented below, may differ 
from the computation of similarly-titled measures provided by other companies (in thousands): 
 
    Three Months Ended     Six Months Ended  
    June 30,     June 30,  

    2025     2024     2025     2024  
Net income   $ 76,149    $ 53,911    $ 149,094    $ 102,339 

Depreciation and amortization expenses     10,348      9,709      20,409      19,972 
Interest expense, net     82,781      70,954      163,325      136,551 
Foreign currency transaction (gain) loss     (134)     19      318      67 
Provision for income taxes     24,904      19,651      42,987      35,878 
Stock-based compensation expense     8,106      7,764      16,042      15,403 

Adjustments:                        
Transaction-related costs     —      —      —      327 
Equity method investment income     (613)     —      (733)     — 
Other nonoperating expenses     1,019      521      1,019      1,013 

Adjusted EBITDA   $ 202,560    $ 162,529    $ 392,461    $ 311,550 
                         

Adjusted EBITDA margin calculated as follows:                        
Total Revenue   $ 764,043    $ 628,436    $ 1,509,584    $ 1,238,325 
Adjusted EBITDA     202,560      162,529      392,461      311,550 
Adjusted EBITDA as a percentage of total revenue     26.5%     25.9%     26.0%     25.2%

 

Refer to footnotes in previous table for explanation of (a) and (b).

Combined Loans and Finance Receivables Measures

In addition to reporting loans and finance receivables balance information in accordance with GAAP (see Note 2 in the Notes to Consolidated Financial 
Statements included in this report), we have provided metrics on a combined basis. The Combined Loans and Finance Receivables Measures are non-
GAAP measures that include both loans and finance receivables we own or have purchased and loans we guarantee, which are either GAAP items or 
disclosures required by GAAP. See “—Loan and Finance Receivable Balances” and “—Credit Performance of Loans and Finance Receivables” below for 
reconciliations between Company owned and purchased loans and finance receivables, gross, change in fair value and charge-offs (net of recoveries) 
calculated in accordance with GAAP to the Combined Loans and Finance Receivables Measures.

We believe these non-GAAP measures provide management and investors with important information needed to evaluate the magnitude of potential 
receivable losses and the opportunity for revenue performance of the loans and finance receivable portfolio on an aggregate basis. We also believe that the 
comparison of the aggregate amounts from period to period is more meaningful than comparing only the amounts reflected on our consolidated balance 
sheet since both revenue and cost of revenue are impacted by the aggregate amount of receivables we own and those we guarantee as reflected in our 
consolidated financial statements. 

THREE MONTHS ENDED JUNE 30, 2025 COMPARED TO THREE MONTHS ENDED JUNE 30, 2024

Revenue and Net Revenue

Revenue increased $135.7 million, or 21.6%, to $764.1 million for the current quarter as compared to $628.4 million for the prior year quarter. The 
increase was driven by a 29.6% increase in revenue from our small business portfolio and a 16.5% increase in revenue from our consumer portfolio as 
higher levels of originations have led to higher loan balances for both portfolios.

Net revenue for the current quarter was $441.5 million compared to $370.2 million for the prior year quarter. Our consolidated net revenue margin was 
57.8% for the current quarter compared to 58.9% for the prior year quarter with stability in both the consumer and small business portfolios. Refer to “—
Consumer Loans and Finance Receivables” and “—Small Business Loans and Finance Receivables” below for additional discussion of net revenue for the 
current quarter. 

(a)

(b)
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The following table sets forth the components of revenue and net revenue, disaggregated by product, for the current quarter and the prior year quarter (in 
thousands): 
 
    Three Months Ended June 30,              

    2025     2024     $ Change     % Change  
Revenue by product:                       

Consumer loans and finance receivables revenue   $ 428,311   $ 367,558    $ 60,753     16.5%
Small business loans and finance receivables revenue     326,266     251,782      74,484     29.6 

Total loans and finance receivables revenue     754,577     619,340      135,237     21.8 
Other     9,466     9,096      370     4.1 

Total revenue     764,043     628,436      135,607     21.6 
Change in fair value     (322,585)    (258,245)     (64,340)    24.9 
Net revenue   $ 441,458   $ 370,191    $ 71,267     19.3%
                        
Revenue by product (% to total):                       

Consumer loans and finance receivables revenue     56.1%    58.5%           
Small business loans and finance receivables revenue     42.7     40.1             

Total loans and finance receivables revenue     98.8     98.6             
Other     1.2     1.4             

Total revenue     100.0     100.0            
Change in fair value     (42.2)    (41.1)           
Net revenue     57.8%    58.9%          

Revenue generated from the Company’s operations for the current quarter and the prior year quarter was as follows (in thousands):
 

    Three Months Ended June 30,  
    2025     2024  

Loan interest   $ 503,720   $ 410,316 
Statement and draw fees on line of credit accounts     216,714     182,486 
Other     43,609     35,634 
Total Revenue   $ 764,043   $ 628,436 

Loan and Finance Receivable Balances 

The fair value of our loan and finance receivable portfolio in our consolidated financial statements was $4,773.3 million and $3,939.2 million as of June 30, 
2025 and 2024, respectively. The outstanding principal balance of our loan and finance receivables portfolio was $4,141.1 million and $3,423.7 million as 
of June 30, 2025 and 2024, respectively. The fair value of the combined loan and finance receivables portfolio includes $23.8 million and $17.3 million 
with an outstanding principal balance of $16.8 million and $12.5 million of consumer loan balances that are guaranteed by us but not owned by us, which 
are not included in our consolidated financial statements as of June 30, 2025 and 2024, respectively. 

The consumer portfolio balance was 35.3% of our combined loan and finance receivable portfolio balance at fair value as of June 30, 2025 compared to 
36.4% as of June 30, 2024. Our small business portfolio of loans and finance receivables was 64.7% of our combined loan and finance receivable portfolio 
at fair value as of June 30, 2025 compared to 63.6% as of June 30, 2024. See “Non-GAAP Financial Measures—Combined Loans and Finance Receivables 
Measures” above for additional information related to combined loans and finance receivables.
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The following tables summarize loan and finance receivable balances outstanding as of June 30, 2025 and 2024 (in thousands): 
 
    As of June 30, 2025     As of June 30, 2024  
          Guaranteed                 Guaranteed        
    Company     by the           Company     by the        
    Owned     Company     Combined     Owned     Company     Combined  
Consumer loans and finance receivables                                   

Principal   $ 1,375,065   $ 16,762   $ 1,391,827    $ 1,176,727   $ 12,487   $ 1,189,214 
Fair value     1,668,336     23,777     1,692,113      1,421,814     17,284     1,439,098 
Fair value as a % of principal     121.3%    141.9%    121.6%    120.8%    138.4%    121.0%

Small business loans and finance receivables                                   
Principal   $ 2,766,048   $ —   $ 2,766,048    $ 2,246,925   $ —   $ 2,246,925 
Fair value     3,104,979     —     3,104,979      2,517,345     —     2,517,345 
Fair value as a % of principal     112.3%    —%    112.3%    112.0%    —%    112.0%

Total loans and finance receivables                                   
Principal   $ 4,141,113   $ 16,762   $ 4,157,875    $ 3,423,652   $ 12,487   $ 3,436,139 
Fair value     4,773,315     23,777     4,797,092      3,939,159     17,284     3,956,443 
Fair value as a % of principal     115.3%    141.9%    115.4%    115.1%    138.4%    115.1%

 

(a) GAAP measure. The loans and finance receivables balances guaranteed by us relate to loans originated by a third-party lender through the CSO
program that we have not yet purchased and, therefore, are not included in our consolidated financial statements. 

(b) Non-GAAP measure. See “Non-GAAP Financial Measures—Combined Loans and Finance Receivables Measures” above.

At June 30, 2025 and 2024, the ratio of fair value as a percentage of principal was 115.3% and 115.1%, respectively, on company owned loans and finance 
receivables and 115.4% and 115.1%, respectively, on combined loans and finance receivables. These ratios slightly increased compared to the prior year 
due to improvement in both the consumer and small business portfolios. Refer to “—Consumer Loans and Finance Receivables” and “—Small Business 
Loans and Finance Receivables” below for additional discussion of fair value ratios for the current quarter. 

Average Amount Outstanding per Loan and Finance Receivable 

The average amount outstanding per loan and finance receivable is calculated as the total combined loans and finance receivables, gross balance at the end 
of the period divided by the total number of combined loans and finance receivables outstanding at the end of the period. The following table shows the 
average amount outstanding per loan and finance receivable by product at June 30, 2025 and 2024: 
 

    As of June 30,  
    2025     2024  
Average amount outstanding per loan and finance receivable            

Consumer loans and finance receivables   $ 1,654    $ 1,703 
Small business loans and finance receivables     41,887      39,222 
Total loans and finance receivables     4,375      4,361 

 

(a) The disclosure regarding the average amount per loan and finance receivable is statistical data that is not included in our consolidated financial 
statements. 

(b) Includes loans guaranteed by us, which represent loans originated by a third-party lender through the CSO program that we have not yet purchased 
and, therefore, are not included in our consolidated financial statements. 

The average amount outstanding per loan and finance receivable increased slightly in the current quarter compared to the prior year quarter for our overall 
portfolio due to an increase in our small business portfolio, partially offset by a decrease in our consumer portfolio.

Average Loan and Finance Receivable Origination 

The average loan and finance receivable origination amount is calculated as the total amount of combined loans and finance receivables originated, 
renewed and purchased for the period divided by the total number of combined loans and finance receivables originated, 

(a) (a) (b) (a) (a) (b)

(a)

(b)

(b)
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renewed and purchased for the period. The following table shows the average loan and finance receivable origination amount by product for the current 
quarter compared to the prior year quarter: 
 

    Three Months Ended  
    June 30,  
    2025     2024  
Average loan and finance receivable origination amount            

Consumer loans and finance receivables   $ 569    $ 563 
Small business loans and finance receivables     16,560      15,583 
Total loans and finance receivables     1,691      1,515 

 

(a) The disclosure regarding the average loan origination amount is statistical data that is not included in our consolidated financial statements. 
(b) Includes loans guaranteed by us, which represent loans originated by a third-party lender through the CSO program that we have not yet purchased 

and, therefore, are not included in our consolidated financial statements. 
(c) Represents the average amount of each incremental draw on line of credit accounts.

The average loan and finance receivable origination amount is smaller than the average amount outstanding per loan and finance receivable in the previous 
section as the former measure includes incremental draws on our line of credit accounts whereas the latter measure includes the entire outstanding 
receivable on our line of credit accounts. 

The average loan and finance receivable origination amount increased to $1,691 during the current quarter from $1,515 during the prior year quarter, due 
primarily to an increase in the average loan origination amount for our small business loans.

Credit Performance of Loans and Finance Receivables 

We monitor the performance of our loans and finance receivables. Internal factors such as portfolio composition (e.g., interest rate, loan term, geography 
information, customer mix, credit quality) and performance (e.g., delinquency, loss trends, prepayment rates) are reviewed on a regular basis at various 
levels (e.g., product, vintage). We also weigh the impact of relevant, internal business decisions on the portfolio. External factors such as macroeconomic 
trends, financial market liquidity expectations, competitive landscape and legal/regulatory requirements are also reviewed on a regular basis.

The payment status of a customer, including the degree of any delinquency, is a significant factor in determining estimated charge-offs in the cash flow 
models that we use to determine fair value. The following table shows payment status on outstanding principal, interest and fees as of the end of each of the 
last five quarters (in thousands):

    2024     2025  
    Second     Third     Fourth     First     Second  
    Quarter     Quarter     Quarter     Quarter     Quarter  
Ending combined loans and finance receivables, including principal 
and accrued fees/interest outstanding:  

                           

Company owned   $ 3,569,726    $ 3,742,767    $ 3,966,486    $ 4,117,245    $ 4,298,675 
Guaranteed by the Company     14,941     21,797     23,826     17,954      20,014 
Ending combined loan and finance receivables balance   $ 3,584,667    $ 3,764,564    $ 3,990,312    $ 4,135,199    $ 4,318,689 
> 30 days delinquent     268,053     293,839     297,832     318,356      305,583 
> 30 days delinquency rate     7.5%    7.8%    7.5%    7.7%     7.1%
 

(a) Represents loans originated by a third-party lender through the CSO program that we have not yet purchased, which are not included in our 
consolidated balance sheets.

(b) Non-GAAP measure. See “Non-GAAP Financial Measures—Combined Loans and Finance Receivables Measures” above. 

Refer to “—Consumer Loans and Finance Receivables” and “—Small Business Loans and Finance Receivables” below for additional discussion of credit 
performance for the current quarter. 

(a)

(b)(c)

(c)

(b)

(a)

(b)
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Consumer Loans and Finance Receivables

The following table includes financial information for our consumer loans and finance receivables. Delinquency metrics include principal, interest and fees 
(in thousands): 

    2024     2025  
    Second     Third     Fourth     First     Second  
    Quarter     Quarter     Quarter     Quarter     Quarter  

Consumer loans and finance receivables:                              
Consumer combined loan and finance receivable principal balance:                              
Company owned   $ 1,176,727    $ 1,266,030    $ 1,354,014    $ 1,326,768    $ 1,375,065 
Guaranteed by the Company     12,487      18,292      19,859      14,813      16,762 
Total combined loan and finance receivable principal balance   $ 1,189,214    $ 1,284,322    $ 1,373,873    $ 1,341,581    $ 1,391,827 
Consumer combined loan and finance receivable fair value balance:                              
Company owned   $ 1,421,814    $ 1,526,834    $ 1,639,307    $ 1,616,337    $ 1,668,336 
Guaranteed by the Company     17,284      25,446      28,414      21,225      23,777 
Ending combined loan and finance receivable fair value balance   $ 1,439,098    $ 1,552,280    $ 1,667,721    $ 1,637,562    $ 1,692,113 
Fair value as a % of principal     121.0%    120.9%    121.4%    122.1%    121.6%
Consumer combined loan and finance receivable balance, including principal 
and accrued fees/interest outstanding:                              
Company owned   $ 1,285,755    $ 1,390,882    $ 1,482,970    $ 1,449,511    $ 1,502,158 
Guaranteed by the Company     14,941      21,797      23,826      17,954      20,014 
Ending combined loan and finance receivable balance   $ 1,300,696    $ 1,412,679    $ 1,506,796    $ 1,467,465    $ 1,522,172 
Average consumer combined loan and finance receivable balance, including 
principal and accrued fees/interest outstanding:                              
Company owned   $ 1,244,846    $ 1,344,872    $ 1,429,349    $ 1,476,814    $ 1,467,200 
Guaranteed by the Company     13,730      18,999      22,060      20,700      18,495 
Average combined loan and finance receivable balance   $ 1,258,576    $ 1,363,871    $ 1,451,409    $ 1,497,514    $ 1,485,695 
Installment loans as percentage of average combined loan and finance receivable 
balance     39.0%    36.9%    35.9%    35.4%    35.5%
Line of credit accounts as percentage of average combined loan and finance receivable 
balance     61.0%    63.1%    64.1%    64.6%    64.5%
                               
Revenue   $ 367,558    $ 410,884    $ 433,648    $ 430,825    $ 428,311 
Change in fair value     (164,011)     (203,647)     (212,947)     (217,057)     (215,393)
Net revenue   $ 203,547    $ 207,237    $ 220,701    $ 213,768    $ 212,918 
Net revenue margin     55.4%    50.4%    50.9%    49.6%    49.7%
                               
Combined loan and finance receivable originations and purchases   $ 490,640    $ 569,091    $ 601,734    $ 508,245    $ 564,214 
                               
Delinquencies:                              
> 30 days delinquent   $ 82,169    $ 123,369    $ 123,442    $ 120,598    $ 121,333 
> 30 days delinquent as a % of combined loan and finance receivable balance     6.3%    8.7%    8.2%    8.2%    8.0%
                               
Charge-offs:                              
Charge-offs (net of recoveries)   $ 161,171    $ 203,588    $ 233,139    $ 227,785    $ 215,004 
Charge-offs (net of recoveries) as a % of average combined loan and finance 
receivable balance     12.8%    14.9%    16.1%    15.2%    14.5%
 

(a) Represents loans originated by a third-party lender through the CSO program that we have not yet purchased, which are not included in our 
consolidated balance sheets. 

(b) Non-GAAP measure.
(c) Determined using period-end balances.
(d) The average combined loan and finance receivable balance is the average of the month-end balances during the period.

Demand for our consumer loan products and services in the United States has historically been highest in the third and fourth quarters of each year, 
corresponding to the holiday season, and lowest in the first quarter of each year, corresponding to our customers’ receipt of income tax refunds. The ending 
balance, including principal and accrued fees/interest outstanding, of combined consumer loans and finance receivables at June 30, 2025 increased 17.0% 
to $1,522.2 million compared to $1,300.7 million at June 30, 2024, due primarily to originations outpacing repayments.

The percentage of loans greater than 30 days delinquent of 8.0% was higher at June 30, 2025 compared to 6.3% at June 30, 2024, and charge-offs (net of 
recoveries) as a percentage of average combined loan and finance receivable balance increased to 14.5% in the current quarter compared to 12.8% for the 
prior year quarter. These increases were due primarily to a higher percentage of originations to new customers, which typically default at a higher rate 
compared to returning customers, and a mix shift reflecting a greater percentage 

(a)

(b)

(a)

(b)
(b)(c)

(a)

(b)
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(a)(d)

(b)(d)
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of line of credit products, which have higher yields and default rates than installment loans, as compared to the prior year quarter. Compared to the prior
sequential quarter ending March 31, 2025, the percentage of loans greater than 30 days delinquent and charge-offs (net of recoveries) as a percentage of 
average combined loan and finance receivable balance both decreased, which is consistent with our normal seasonal pattern.

Revenue related to our consumer loans and finance receivables was $428.3 million for the current quarter compared to $367.6 million for the prior year 
quarter. The increase in revenue was driven primarily by growth in the overall portfolio, particularly our line of credit products. The net revenue margin 
related to our consumer loans and finance receivables was 49.7% in the current quarter, which was fairly consistent with the net revenue margin in three of 
the prior four sequential quarters.

The ratio of fair value as a percentage of principal on consumer loans and finance receivables was 121.6% at June 30, 2025, which is fairly consistent 
compared to 121.0% at June 30, 2024 and 122.1% at March 31, 2025. Refer also to “Results of Operations—Valuation of Loans and Finance Receivables” 
in “Management’s Discussion and Analysis of Financial Condition and Results of Operations” for additional discussion on loan valuation.

Small Business Loans and Finance Receivables 

The following table includes financial information for our small business loans and finance receivables. Delinquency metrics include principal, interest, and
fees, and only amounts that are past due (in thousands): 

    2024     2025  
    Second     Third     Fourth     First     Second  
    Quarter     Quarter     Quarter     Quarter     Quarter  

Small business loans and finance receivables:                              
Total loan and finance receivable principal balance   $ 2,246,925    $ 2,327,336    $ 2,456,430    $ 2,637,651    $ 2,766,048 
Ending loan and finance receivable fair value balance     2,517,345      2,607,606      2,747,137      2,953,482      3,104,979 
Fair value as a % of principal     112.0%    112.0%    111.8%    112.0%     112.3%
                              
Ending loan and finance receivable balance, including principal and accrued 
fees/interest outstanding   $ 2,283,971    $ 2,351,885    $ 2,483,516    $ 2,667,734    $ 2,796,517 
                              
Average loan and finance receivable balance   $ 2,240,893    $ 2,313,142    $ 2,412,795    $ 2,591,661    $ 2,734,474 
Installment loans as percentage of average combined loan and finance receivable 
balance     52.6%    51.2%    50.3%    49.7%     48.9%
Line of credit accounts as percentage of average combined loan and finance receivable 
balance     47.4%    48.8%    49.7%    50.3%     51.1%
                              
Revenue   $ 251,782    $ 269,454    $ 285,762    $ 304,596    $ 326,266 
Change in fair value     (91,969)     (83,390)     (101,144)     (100,423)     (105,163)
Net revenue   $ 159,813    $ 186,064    $ 184,618    $ 204,173    $ 221,103 
Net revenue margin     63.5%    69.1%    64.6%    67.0%     67.8%
                               
Combined loan and finance receivable originations and purchases   $ 918,014    $ 1,044,829    $ 1,113,185    $ 1,221,234    $ 1,238,835 
                               
Delinquencies:                              
> 30 days delinquent   $ 185,884    $ 170,470    $ 174,390    $ 197,758    $ 184,250 
> 30 days delinquent as a % of loan balance     8.1%    7.2%    7.0%    7.4%     6.6%
                               
Charge-offs:                              
Charge-offs (net of recoveries)   $ 107,215    $ 105,737    $ 109,044    $ 122,551    $ 127,876 
Charge-offs (net of recoveries) as a % of average loan and finance receivable 
balance     4.8%    4.6%    4.5%    4.7%     4.7%
 

(a) Determined using period-end balances. 
(b) The average loan and finance receivable balance is the average of the month-end balances during the period.

The ending balance, including principal and accrued fees/interest outstanding, of small business loans and finance receivables at June 30, 2025 increased 
22.4% to $2,796.5 million compared to $2,284.0 million at June 30, 2024, due primarily to originations outpacing repayments.

(a)

(b)

(a)

(b)
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The percentage of loans greater than 30 days delinquent of 6.6% was lower at June 30, 2025 compared to 8.1% at June 30, 2024 due to improvement in 
credit performance. Charge-offs (net of recoveries) as a percentage of average loan balance were fairly consistent at 4.7% for the current quarter compared 
to 4.8% in the prior year quarter.

Revenue related to our small business loans and finance receivables was $326.3 million for the current quarter compared to $251.8 million for the prior 
year quarter. The increase in revenue was driven primarily by growth in the overall portfolio and, to a lesser extent, slightly higher average yields. The net 
revenue margin related to our small business loans and finance receivables was 67.8% for the current quarter, which is fairly consistent with the prior four 
sequential quarters, which had an average net revenue margin of 66.0%.

The ratio of fair value as a percentage of principal on small business loans and finance receivables was 112.3% at June 30, 2025 compared to 112.0% at 
June 30, 2024 and 112.0% at March 31, 2025. The slight increase from June 30, 2024 was due primarily to improved credit performance and slightly 
higher average yields.

Total Operating Expenses 

Total operating expenses increased $32.3 million, or 14.3%, to $257.4 million in the current quarter compared to $225.1 million in the prior year quarter.

Marketing expense increased to $142.8 million in the current quarter compared to $120.8 million in the prior year quarter due primarily to growth in the 
overall business with higher commissionable originations in our small business portfolio and higher online advertising costs intended to capture increasing 
market demand for both our consumer and small business loan products, partially offset by lower spend in certain channels and media as we optimize 
marketing efficiency.

Operations and technology expense increased to $63.7 million in the current quarter compared to $54.9 million in the prior year quarter, due primarily to 
higher variable costs, particularly personnel costs, other selling expenses and bank charges as a result of increases in originations and the size of the loan 
portfolio. As a percentage of revenue, operations and technology expense decreased to 8.3% in the current year quarter from 8.7% in the prior year quarter 
as increased originations and revenues outpaced fixed costs.

General and administrative expense increased to $40.5 million in the current quarter compared to $39.7 million in the prior year quarter, due largely to 
higher personnel costs. As a percentage of revenue, general and administrative expense decreased to 5.3% in the current year quarter from 6.3% in the prior 
year quarter, as increased originations and revenues outpaced fixed costs.

Depreciation and amortization expense increased $0.7 million or 6.6% compared to the prior year quarter driven primarily by general growth in the 
business and additional internally-developed software placed into service.

Nonoperating Items 

Interest expense, net increased $11.8 million, or 16.7%, to $82.8 million in the current quarter compared to $71.0 million in the prior year quarter. The 
increase was due primarily to an increase in the average amount of debt outstanding, which increased $738.4 million to $3,820.0 million during the current 
quarter from $3,081.6 million during the prior year quarter, partially offset by a decrease in the weighted average interest rate on our outstanding debt to 
8.76% during the current quarter from 9.33% during the prior year quarter resulting primarily from year-over-year decreases in benchmark rates.

Provision for Income Taxes

The effective tax rate of 24.6% in the current quarter was lower than the 26.7% rate recorded in the prior year quarter due primarily to a reduction of 
interest expense due to the remeasurement of unrecognized tax benefits and additional state tax attributes due to legal entity restructuring, partially offset 
by an unfavorable state rate change in the state of California.

Net Income 

Net income increased $22.2 million, or 41.2%, to $76.1 million during the current quarter compared to $53.9 million during the prior year quarter. The 
increase was due primarily to an increase in income from operations due to higher net revenue and lower operating expenses as a percentage of revenue, 
partially offset by higher interest expense, which was the result of an increase in the average amount of debt outstanding.
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SIX MONTHS ENDED JUNE 30, 2025 COMPARED TO SIX MONTHS ENDED JUNE 30, 2024

Revenue and Net Revenue

Revenue increased $271.3 million, or 21.9%, to $1,509.6 million for the six-month period ended June 30, 2025, or current six-month period, as compared 
to $1,238.3 million for the six-month period ended June 30, 2024, or prior year six-month period. The increase was driven by a 29.2% increase in revenue 
from our small business portfolio and a 17.3% increase in revenue from our consumer portfolio as higher levels of originations have led to higher loan 
balances for both portfolios.

Net revenue for the current six-month period was $867.6 million compared to $716.0 million for the prior year six-month period. Our consolidated net 
revenue margin was 57.5% for the current six-month period, which is fairly consistent with 57.8% for the prior year six-month period.

The following table sets forth the components of revenue and net revenue, separated by product for the current six-month period and the prior year six-
month period (in thousands): 
 
    Six Months Ended June 30,              

    2025     2024     $ Change     % Change  
Revenue by product:                       

Consumer loans and finance receivables revenue   $ 859,136   $ 732,289    $ 126,847     17.3%
Small business loans and finance receivables revenue     630,862     488,259      142,603     29.2 

Total loans and finance receivables revenue     1,489,998     1,220,548      269,450     22.1 
Other     19,586     17,777      1,809     10.2 

Total revenue     1,509,584     1,238,325      271,259     21.9 
Change in fair value     (641,944)    (522,268)     (119,676)    22.9 
Net revenue   $ 867,640   $ 716,057    $ 151,583     21.2%
                         
Revenue by product (% to total):                       

Consumer loans and finance receivables revenue     56.9%    59.1%            
Small business loans and finance receivables revenue     41.8     39.5             

Total loans and finance receivables revenue     98.7     98.6             
Other     1.3     1.4             

Total revenue     100.0     100.0            
Change in fair value     (42.5)    (42.2)           
Net revenue     57.5%     57.8%           

Revenue generated from the Company’s operations for the current six-month period and the prior year six-month period was as follows (in thousands):
 

    Six Months Ended June 30,  
    2025     2024  

Loan interest   $ 989,777   $ 805,255 
Statement and draw fees on line of credit accounts     429,618     360,427 
Other     90,189     72,643 
Total Revenue   $ 1,509,584   $ 1,238,325 
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Average Loan and Finance Receivable Origination 

The average loan and finance receivable origination amount is calculated as the total amount of combined loans and finance receivables originated, 
renewed and purchased for the period divided by the total number of combined loans and finance receivables originated, renewed and purchased for the 
period. The following table shows the average loan and finance receivable origination amount by product for the current six-month period compared to the 
prior year six-month period: 
 

    Six Months Ended  
    June 30,  
    2025     2024  
Average loan and finance receivable origination amount            

Consumer loans and finance receivables   $ 558    $ 556 
Small business loans and finance receivables     16,365      15,823 
Total loans and finance receivables     1,706      1,590 

 

(a) The disclosure regarding the average loan origination amount is statistical data that is not included in our consolidated financial statements. 
(b) Includes loans guaranteed by us, which represent loans originated by third-party lenders through the CSO program that we have not yet purchased 

and, therefore, are not included in our consolidated financial statements. 
(c) Represents the average amount of each incremental draw on line of credit accounts. 

The average loan and finance receivable origination amount increased to $1,706 from $1,590 during the current six-month period compared to the prior 
year six-month period, due primarily to an increase in the average loan origination amount for our small business loans.

Total Operating Expenses 

Total operating expenses increased $71.4 million, or 16.2%, to $511.6 million in the current six-month period, compared to $440.2 million in the prior year 
six-month period. 

Marketing expense increased to $282.1 million in the current six-month period compared to $231.3 million in the prior year six-month period. The increase 
was due primarily to growth in the overall business with higher commissionable originations in our small business portfolio and higher online advertising 
costs intended to capture increasing market demand for both our consumer and small business loan products.

Operations and technology expense increased to $126.1 million in the current six-month period compared to $109.3 million in the prior year six-month 
period, due primarily to higher variable costs, particularly personnel and, to a lesser extent, collection costs, bank charges, other selling expenses and 
underwriting costs, due to the increase in originations and the size of the loan portfolio. As a percentage of revenue, operations and technology expense 
decreased to 8.4% in the current six-month period from 8.8% in the prior year six-month period, as increased originations and revenues outpaced fixed 
costs.

General and administrative expense increased $3.4 million, or 4.3%, to $83.0 million in the current six-month period compared to $79.6 million in the prior 
year six-month period, due primarily to higher personnel costs, partially offset by lower legal and consulting costs. As a percentage of revenue, general and 
administrative expense decreased to 5.5% in the current six-month period from 6.4% in the prior year six-month period, as increased originations and 
revenues outpaced fixed costs.

Depreciation and amortization expense increased $0.4 million or 2.2% compared to the prior year six-month period driven primarily by general growth in 
the business and additional internal-use software placed in service.

Nonoperating Items

Interest expense, net increased $26.8 million, or 19.6%, to $163.3 million in the current six-month period compared to $136.5 million in the prior year six-
month period. The increase was due primarily to an increase of $749.7 million in the average amount of debt outstanding to $3,750.4 million during the 
current six-month period from $3,000.7 million during the prior year six-month period, partially offset by a decrease in the weighted average interest rate 
on our outstanding debt to 8.84% during the current six-month period from 9.26% during the prior year six-month period resulting primarily from year-
over-year decreases in benchmark rates.

(a)

(b)(c)

(c)

(b)
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Provision for Income Taxes

The effective tax rate of 22.4% in the current six-month period was lower compared to the effective tax rate of 26.0% in the prior year six-month period. 
The decrease is primarily attributable to higher excess tax benefits on stock compensation due to stock price appreciation, a reduction of interest expense 
due to the remeasurement of unrecognized tax benefits and additional state attributes generated from legal entity restructuring.

Net Income 

Net income increased $46.8 million, or 45.7%, to $149.1 million during the current six-month period compared to $102.3 million during the prior year six-
month period. The increase was due primarily to an increase in income from operations due primarily to overall growth in the business driving an increase 
in net revenue and lower operating expenses as a percentage of revenue, partially offset by higher interest expense as a result of an increase in the average 
amount of debt outstanding.

LIQUIDITY AND CAPITAL RESOURCES 

Capital Funding Strategy 

We seek to maintain a stable and flexible balance sheet to ensure that liquidity and funding are available to meet our business obligations. As of June 30,
2025, we had cash, cash equivalents, and restricted cash of $379.4 million, of which $323.9 million was restricted, compared to $322.7 million, of which 
$248.8 million was restricted, as of December 31, 2024. During the six months ended June 30, 2025, we issued $163.9 million and $261.4 million of asset-
backed notes to fund our growth in our consumer and small business loan portfolios, respectively. As of June 30, 2025, we had funding capacity of $712.0 
million. Based on numerous stressed-case modeling scenarios, we believe we have sufficient liquidity to run our operations for the foreseeable future. 
Further, we have no recourse debt obligations scheduled to mature until June 2026. As part of our capital and liquidity management, we may from time to 
time acquire our outstanding debt securities, including through redemptions, tender offers, open market purchases, negotiated transactions or otherwise, in 
accordance with applicable securities laws and in compliance with the indentures governing our outstanding debt securities, upon such terms and at such 
prices as we may determine.

Historically, we have generated significant cash flow through normal operating activities for funding both long-term and short-term needs. Our near-term 
liquidity is managed to ensure that adequate resources are available to fund our seasonal working capital growth, which is driven by demand for our loan 
and financing products. On December 6, 2023, we issued and sold $400.0 million in aggregate principal amount of 11.25% Senior Notes due 2028 and 
used the net proceeds, in part, to retire existing indebtedness, including the remaining principal amount outstanding under our 8.50% senior notes due 2024. 
On August 12, 2024, we issued and sold $500.0 million in aggregate principal amount of 9.125% senior notes due 2029 and used the net proceeds, in part, 
to retire existing indebtedness, including the remaining principal amount outstanding under our 8.50% senior notes due 2025 (the “2025 Senior Notes”).

On June 23, 2022, we entered into an amendment and restatement of our existing secured revolving credit agreement (as amended, the “Credit 
Agreement”) that, among other changes, increased the borrowing capacity to $440.0 million, with a $20.0 million letter of credit sublimit and $10.0 million 
swingline loan sublimit. On October 19, 2023, we amended the Credit Agreement to, among other changes, increase the total commitment amount from 
$440.0 million to $515.0 million. On September 11, 2024, we further amended the Credit Agreement to, among other changes, increase the total 
commitment amount from $515.0 million to $665.0 million. The Credit Agreement bears interest, at our option, at the base rate plus 0.75% or the Secured 
Overnight Financing Rate plus 3.50%. In addition to customary fees for a credit facility of this size and type, the Credit Agreement provides for payment of 
a commitment fee calculated with respect to the unused portion of the commitment, and ranges from 0.15% per annum to 0.50% per annum depending on 
usage. The Credit Agreement contains certain prepayment penalties if it is terminated on or before the first and second anniversary dates, subject to certain 
exceptions. The Credit Agreement matures on June 30, 2026. As of July 23, 2025, our available borrowings under the Credit Agreement were $204.6 
million. We also utilize several loan securitization facilities and asset-backed notes to fund our growth, primarily in our near-prime consumer loan and 
small business loan portfolios. As of July 23, 2025, we had funding capacity of $639.5 million. We expect that our operating needs, including satisfying 
our obligations under our debt agreements and funding our working capital growth, will be satisfied by a combination of cash flows from operations, 
borrowings under the Credit Agreement, or any refinancing, replacement thereof or increase in borrowings thereunder, and securitization or sale of loans 
and finance receivables under our consumer and small business loan securitization facilities. 

As of June 30, 2025, we were in compliance with all financial ratios and covenants set forth in our debt agreements. Unexpected changes in our financial 
condition or other unforeseen factors may result in our inability to obtain third-party financing or could increase our borrowing costs in the future. To the 
extent we experience short-term or long-term funding disruptions, we have the ability to adjust our volume of lending and financing to consumers and 
small businesses that would reduce cash outflow requirements while increasing cash inflows through repayments. Additional alternatives may include the 
securitization or sale of assets, increased borrowings under the Credit Agreement, or any refinancing or replacement thereof, and reductions in capital 
spending, which could be expected to generate additional liquidity. 
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Capital

Total stockholders’ equity was $1,228.7 million at June 30, 2025 compared to $1,196.9 million at December 31, 2024. The increase of stockholders’ equity 
was driven primarily by net income for the six months ended June 30, 2025 and, to a lesser extent, stock-based compensation expense, partially offset by 
repurchases of our outstanding common stock, which is discussed in more detail below. Our book value per share outstanding increased to $49.01 at June 
30, 2025 from $46.38 at December 31, 2024, which was primarily driven by net income, partially offset by share repurchases.

On August 12, 2024, we announced the Board of Directors authorized a new share repurchase program totaling $300.0 million through December 31, 2025 
(the “August 2024 Authorization”), which replaced the prior share repurchase authorization. The Company had repurchased $255.9 million of common 
stock under the prior share repurchase authorization before it was terminated. Repurchases under our repurchase programs are made in accordance with 
applicable securities laws from time to time in the open market, through privately negotiated transactions or otherwise. The share repurchase programs do 
not obligate us to purchase any shares of our common stock. The August 2024 Authorization may be terminated, increased or decreased by the Board of 
Directors in its discretion at any time. During the six months ended June 30, 2025, we had $117.0 million in repurchases of common stock under our share 
repurchase program.

Cash

Our cash and cash equivalents are held primarily for working capital purposes and are used to fund a portion of our lending activities. From time to time, 
we use excess cash and cash equivalents to fund our lending activities. We do not enter into investments for trading or speculative purposes. Our policy is 
to invest cash in excess of our immediate working capital requirements in short-term investments, deposit accounts or other arrangements designed to 
preserve the principal balance and maintain adequate liquidity. Our excess cash may be invested primarily in overnight sweep accounts, money market 
instruments or similar arrangements that provide competitive returns consistent with our polices and market conditions.

Our restricted cash typically consists of funds held in accounts as reserves on certain debt facilities and as collateral for issuing bank partner transactions. 
We have no ability to draw on such funds as long as they remain restricted under the applicable arrangements but have the ability to use these funds to 
finance loan originations, subject to meeting borrowing base requirements. Our policy is to invest restricted cash held in debt facility related accounts, to 
the extent permitted by such debt facility, in investments designed to preserve the principal balance and provide liquidity. Accordingly, such cash is 
invested primarily in money market instruments that offer daily purchase and redemption and provide competitive returns consistent with our policies and 
market conditions. 

Current Debt Facilities

The following table summarizes our debt facilities as of June 30, 2025 (dollars in thousands).
 

    Revolving period end 
date   Maturity date   Weighted average 

interest rate   Borrowing capacity     Principal 
outstanding  

Funding Debt:                        
ODAS IV 2025-1 Securitization Notes   March 2028   April 2032   5.89%   $ 261,392   $ 261,392 
ODAS IV 2024-2 Securitization Notes   September 2027   October 2031   5.78%     261,353      261,353 
2025-A Securitization Notes   —   October 2031   7.29%     163,866      163,866 
ODAS IV 2024-1 Securitization Notes   May 2027   June 2031   6.84%     399,574      399,574 
2024-A Securitization Notes   —   October 2030   7.92%     79,631      79,631 
ODAS IV 2023-1 Securitization Notes   July 2026   August 2030   7.66%     227,051      227,051 
NCR 2022 Securitization Facility   October 2026   October 2028   8.57%     200,000      79,463 
NCLOCR 2024 Securitization Facility   February 2027   February 2028   9.82%     150,000      135,000 
2023-A Securitization Notes   —   December 2027   7.78%     19,502      19,502 
RAOD Securitization Facility   November 2026   November 2027   7.07%     236,842      190,846 
HWCR 2023 Securitization Facility   September 2026   September 2027   8.68%     487,595      403,214 
ODR 2022-1 Securitization Facility   June 2026   June 2027   7.99%     420,000      266,516 
ODR 2021-1 Securitization Facility   November 2025   November 2026   7.98%     233,333      124,338 

Total funding debt           7.46%   $ 3,140,139   $ 2,611,746 
Corporate Debt:                        

9.125% senior notes due 2029   —   August 2029   9.13%   $ 500,000   $ 500,000 
11.25% senior notes due 2028   —   December 2028   11.25%     400,000      400,000 
Revolving line of credit   June 2026   June 2026   7.85%     665,000    481,000 

Total corporate debt           9.30%   $ 1,565,000   $ 1,381,000 
 

(a) The weighted average interest rate is determined based on the rates and principal balances on June 30, 2025. It does not include the impact of the 
amortization of deferred loan origination costs or debt discounts.

(b) We had an outstanding letter of credit under the Revolving line of credit of $0.4 million as of June 30, 2025.

(a)

(b)
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Our ability to fully utilize the available capacity of our debt facilities may also be impacted by provisions that limit concentration risk and eligibility.

Cash Flows

Our cash flows and other key indicators of liquidity are summarized as follows (dollars in thousands): 
 

    Six Months Ended June 30,  
    2025     2024  

Total cash flows provided by operating activities   $ 838,508    $ 709,505 
Cash flows from investing activities           

Loans and finance receivables     (1,013,727)     (827,638)
Capitalization of software development costs and purchases of fixed assets     (24,099)     (22,312)

Total cash flows used in investing activities     (1,037,826)     (849,950)
Cash flows provided by financing activities   $ 255,953    $ 35,159 

Cash Flows from Operating Activities

Net cash provided by operating activities increased $129.0 million, or 18.2%, to $838.5 million in the current six-month period from $709.5 million for the 
prior year six-month period. The increase was driven primarily by additional interest and fee income from growth in the loan portfolio, partially offset by 
higher marketing expenses and additional interest expense on outstanding debt to fund growth in the loan portfolio.

We believe cash flows from operations and available cash balances and borrowings under our securitization facilities and Credit Agreement, which may 
include increased borrowings under our Credit Agreement, any refinancing or replacement thereof, and additional securitization of consumer and small 
business loans, will be sufficient to fund our future operating liquidity needs, including to fund our working capital growth. 

Cash Flows from Investing Activities 

Net cash flows used in investing activities was $1,037.8 million for the current six-month period compared to $850.0 million for the prior year six-month 
period. This change was due primarily to loan originations outpacing repayments by a wider margin in the current six-month period compared to the prior 
year six-month period.

Cash Flows from Financing Activities

Net cash provided by financing activities for the current six-month period was driven primarily by $372.9 million in net borrowings under our 
securitization facilities and $28.0 million in net borrowings under our revolving line of credit, partially offset by $140.9 million in share repurchases. Cash 
flows provided by financing activities for the prior year six-month period were driven primarily by $357.9 million in net borrowings under our
securitization facilities and $63.0 million in net borrowings under our revolving line of credit, partially offset by $214.7 million in share repurchases and 
$168.7 million used to repay the 2025 Senior Notes.

CRITICAL ACCOUNTING ESTIMATES 

There have been no material changes to the information on critical accounting estimates described in our Annual Report on Form 10‑K for the year ended 
December 31, 2024.

RECENTLY ISSUED ACCOUNTING PRONOUNCEMENTS 

See Note 1 in the Notes to Consolidated Financial Statements included in this report for any discussion of recent accounting pronouncements that may be 
significant to Enova.
 
ITEM 3. 	 QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK 

There have been no material changes in our exposure to market risk since the most recent fiscal year end. Refer to our market risk disclosures in our 
Annual Report on Form 10‑K for the year ended December 31, 2024.
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ITEM 4.	CONTROLS AND PROCEDURES 

Evaluation of Disclosure Controls and Procedures

Under the supervision and with the participation of our Chief Executive Officer and Chief Financial Officer, our management has evaluated the 
effectiveness of the design and operation of our disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Securities 
Exchange Act of 1934, or the “Exchange Act”) as of June 30, 2025 (the “Evaluation Date”). Based upon that evaluation, the Chief Executive Officer and 
Chief Financial Officer concluded that, as of the Evaluation Date, our disclosure controls and procedures are effective and provide reasonable assurance (i) 
to ensure that information required to be disclosed in reports that we file or submit under the Exchange Act is recorded, processed, summarized and 
reported within the time periods specified in the Securities and Exchange Commission rules and forms; and (ii) to ensure that information required to be 
disclosed in the reports that we file or submit under the Exchange Act is accumulated and communicated to management, including our Chief Executive 
Officer and Chief Financial Officer, to allow timely decisions regarding required disclosures.

Changes in Internal Control over Financial Reporting

There was no change in our internal control over financial reporting during the quarter ended June 30, 2025 that has materially affected, or is reasonably 
likely to materially affect, our internal control over financial reporting.
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PART II. OTHER INFORMATION 
 

ITEM 1.	LEGAL PROCEEDINGS 

Information concerning legal proceedings is incorporated herein by reference to Note 7, “Commitments and Contingencies” to our consolidated financial 
statements (unaudited) of Part I, “Item 1 Financial Statements.” 
 
 
ITEM 1A.	 RISK FACTORS 

There have been no material changes from the Risk Factors described in Item 1A. “Risk Factors” of our Annual Report on Form 10-K for the fiscal year 
ended December 31, 2024.
 
 
ITEM 2.	UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS 

Issuer Purchases of Equity Securities

The following table provides the information with respect to purchases made by us of shares of our common stock. 
 

Period  

Total Number of 
Shares 

Purchased    
Average Price 

Paid Per Share    

Total Number of 
Shares Purchased 

as Part of 
Publicly 

Announced 
Plan    

Approximate 
Dollar Value of 
Shares that May 
Yet Be Purchased 
Under the Plan

(in thousands)  
April 1 – April 30, 2025    223,034      92.90     223,034      151,178 
May 1 – May 31, 2025    197,981      94.70     191,559      133,037 
June 1 – June 30, 2025    159,153      96.69     159,153      117,650 
Total    580,168    $ 94.55     573,746    $ 117,650 
 

(a)	 Includes shares withheld from employees as tax payments for shares issued under the Company’s stock-based compensation plans of 6,422 shares for 
the month of May. These shares were not acquired pursuant to a publicly announced repurchase plan.

(b)	 The Inflation Reduction Act of 2022 imposed a nondeductible 1% excise tax on the net value of certain stock repurchases made after December 31, 
2022. During the three months ended June 30, 2025, the Company reflected the applicable excise tax in treasury stock as part of the cost basis of the 
stock repurchased and recorded a corresponding liability for the excise taxes payable in accounts payable and accrued expenses on the consolidated 
balance sheet. All dollar amounts presented exclude such excise taxes.

(c)	 On August 12, 2024, the Company announced the Board of Directors authorized a new share repurchase program totaling $300.0 million through 
December 31, 2025 (the “August 2024 Authorization”), which replaced the prior share repurchase authorization. All share repurchases made under 
the August 2024 Authorization were made through open market transactions. Our share repurchase program is subject to market conditions, does not 
obligate us to purchase any shares of our common stock, and may be terminated, increased or decreased by the Board of Directors in its discretion at 
any time.

We do not plan to declare cash dividends in the foreseeable future. Any declaration of dividends is at the discretion of our Board of Directors. Our 
agreements governing our existing debt contain restrictions which limit our ability to pay dividends. 
 
 
ITEM 3.	DEFAULTS UPON SENIOR SECURITIES 

None. 
 
 
ITEM 4.	MINE SAFETY DISCLOSURES 

Not applicable. 
 
 
ITEM 5.	OTHER INFORMATION 

Insider Adoption or Termination of Trading Arrangements

During the quarter ended June 30, 2025, none of our directors or Section 16 officers adopted, modified or terminated a “Rule 10b5-1 trading arrangement” 
or “non-Rule 10b5-1 trading arrangement,” as those terms are defined in Regulation S-K, Item 408. 
 
 

(a) (b) (c)

(b)
(c)
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ITEM 6. 	 EXHIBITS 
 

Exhibit No.   Exhibit Description
   

3.1
 

Enova International, Inc. Restated Certificate of Incorporation (incorporated by reference to Exhibit 3.1 to the Company’s Form 10-Q 
filed on July 28, 2023)

3.1

 

 

3.2
 

Enova International, Inc. Amended and Restated Bylaws (incorporated by reference to Exhibit 3.1 to the Company’s Form 8-K filed on 
November 17, 2017)

 

 

 

4.1*
 

Indenture, dated as of May 30, 2025, by and among NetCredit Combined Receivables A, LLC, as Issuer, and Citibank, N.A., as Indenture 
Trustee, Paying Agent, Note Registrar and Securities Intermediary

 

 

 

31.1*   Certification of Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
  

31.2*   Certification of Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
   

32.1*
 

Certification of Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley 
Act of 2002

   

32.2*
 

Certification of Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act 
of 2002

 

 

 

101.INS*
 

XBRL Instance Document - the instance document does not appear in the Interactive Data File because its XBRL tags are embedded 
within the Inline XBRL document.

 

 

 

101.SCH*   Inline XBRL Taxonomy Extension Schema Document
 

 

 

101.CAL*   Inline XBRL Taxonomy Extension Calculation Linkbase Document
 

 

 

101.DEF*   Inline XBRL Taxonomy Extension Definition Linkbase
 

 

 

101.LAB*   Inline XBRL Taxonomy Extension Label Linkbase Document
 

 

 

101.PRE*   Inline XBRL Taxonomy Extension Presentation Linkbase Document
 

 

 

104*   Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101)
 

* Filed herewith.

https://www.sec.gov/Archives/edgar/data/1529864/000095017023035502/enva-ex3_1.htm
https://www.sec.gov/Archives/edgar/data/1529864/000095017023035502/enva-ex3_1.htm
https://www.sec.gov/Archives/edgar/data/1529864/000156459017023996/enva-ex31_6.htm
https://www.sec.gov/Archives/edgar/data/1529864/000156459017023996/enva-ex31_6.htm
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SIGNATURES 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the 
undersigned thereunto duly authorized. 
 
Date: July 25, 2025    ENOVA INTERNATIONAL, INC.
           
    By:  /s/ Steven E. Cunningham
      Steven E. Cunningham
      Chief Financial Officer

  

 
  

(On behalf of the Registrant and as 
Principal Financial Officer)

 



Exhibit 4.1

 

NETCREDIT COMBINED RECEIVABLES A, LLC

as Issuer

and

CITIBANK, N.A.

as Indenture Trustee, Paying Agent, Note Registrar
 and Securities Intermediary

 

	

 

INDENTURE

DATED AS OF 

May 30, 2025

 



TABLE OF CONTENTS
 

Page

	 -i-	

ARTICLE I



DEFINITIONS AND OTHER PROVISIONS OF GENERAL APPLICATION
Section 1.01 Definitions 2
Section 1.02 Compliance Certificates and Opinions 2
Section 1.03 Form of Documents Delivered to Indenture Trustee 3
Section 1.04 Acts of Noteholders 3
Section 1.05 Notices, etc. to Indenture Trustee and Issuer 5
Section 1.06 Notices to Noteholders, Waiver 5
Section 1.07 Effect of Headings and Table of Contents 6
Section 1.08 Successors and Assigns 6
Section 1.09 Severability of Provisions 6
Section 1.10 Benefits of Indenture 6
Section 1.11 Governing Law; Consent to Jurisdiction; Waiver of Jury Trial 6
Section 1.12 Counterparts 7
Section 1.13 Legal Holidays 7

ARTICLE II



COLLATERAL
Section 2.01 Recording, Etc. 8
Section 2.02 Suits to Protect the Collateral 9
Section 2.03 Purchaser Protected 9
Section 2.04 Powers Exercisable by Receiver or Indenture Trustee 10
Section 2.05 Determinations Relating to Collateral 10
Section 2.06 Release of All Collateral 10
Section 2.07 Opinions as to Collateral 11
Section 2.08 Certain Commercial Law Representations and Warranties 11
Section 2.09 The Securities Intermediary 12

ARTICLE III



NOTE FORMS
Section 3.01 Forms Generally 14
Section 3.02 Forms of Notes 14



TABLE OF CONTENTS
(continued)

Page

	 -ii-	

Section 3.03 Form of Indenture Trustee’s Certificate of Authentication 14
Section 3.04 Notes Issuable in the Form of a Global Note 15
Section 3.05 Beneficial Ownership of Global Notes 16
Section 3.06 Notices to Depository 17
Section 3.07 CUSIP Numbers 17
Section 3.08 Regulation S Global Notes 17
Section 3.09 Special Transfer Provisions. 17

ARTICLE IV



THE NOTES
Section 4.01 General Title; General Limitations; Terms of Notes 19
Section 4.02 Denominations 19
Section 4.03 Execution, Authentication and Delivery and Dating 19
Section 4.04 Registration, Transfer and Exchange 20
Section 4.05 Mutilated, Destroyed, Lost and Stolen Notes 30
Section 4.06 Payment of Principal and Interest; Payment Rights Preserved; Withholding Taxes 30
Section 4.07 Persons Deemed Owners 31
Section 4.08 Cancellation 31
Section 4.09 Termination 31
Section 4.10 Issuance of Notes 31

ARTICLE V



ISSUER ACCOUNTS; INVESTMENTS; ALLOCATIONS; APPLICATION
Section 5.01 Collections 33
Section 5.02 Collection Account, Reserve Account and Pre-Funding Account; Distributions from Collection 

Account, Reserve Account and Pre-Funding Account 33
Section 5.03 Investment of Funds in the Issuer Account 34
Section 5.04 Application of Available Collections on Deposit in the Collection Account 35
Section 5.05 Pre-Funding Period. 38



TABLE OF CONTENTS
(continued)

Page

	 -iii-	

ARTICLE VI



SATISFACTION AND DISCHARGE; CANCELLATION OF NOTES HELD BY THE ISSUER
Section 6.01 Satisfaction and Discharge of Indenture 39
Section 6.02 Application of Money 39
Section 6.03 Cancellation of Notes Held by the Issuer 39

ARTICLE VII



EVENTS OF DEFAULT AND REMEDIES
Section 7.01 Events of Default 41
Section 7.02 Acceleration of Maturity 42
Section 7.03 Indenture Trustee May File Proofs of Claim 42
Section 7.04 Indenture Trustee May Enforce Claims Without Possession of Notes 43
Section 7.05 Application of Money Collected 43
Section 7.06 Indenture Trustee May Elect to Hold the Collateral 43
Section 7.07 Sale of Collateral for Accelerated Notes 43
Section 7.08 Noteholders Have the Right to Direct the Time, Method and Place of Conducting Any 

Proceeding for Any Remedy Available to the Indenture Trustee 44
Section 7.09 Limitation on Suits 44
Section 7.10 Unconditional Right of Noteholders to Receive Principal and Interest; Limited Recourse 45
Section 7.11 Restoration of Rights and Remedies 45
Section 7.12 Rights and Remedies Cumulative 45
Section 7.13 Delay or Omission Not Waiver 45
Section 7.14 Control by Noteholders 45
Section 7.15 Waiver of Past Defaults 46
Section 7.16 Undertaking for Costs 46
Section 7.17 Waiver of Stay or Extension Laws 46

ARTICLE VIII



THE INDENTURE TRUSTEE
Section 8.01 Certain Duties and Responsibilities 47
Section 8.02 Notice of Events of Defaults 48



TABLE OF CONTENTS
(continued)

Page

	 -iv-	

Section 8.03 Certain Rights of Indenture Trustee 48
Section 8.04 Not Responsible for Recitals or Issuance of Notes 50
Section 8.05 May Hold Notes 50
Section 8.06 Money Held in Trust 50
Section 8.07 Compensation and Reimbursement; Limit on Compensation Reimbursement and Indemnity 50
Section 8.08 Corporate Indenture Trustee Required; Eligibility 51
Section 8.09 Resignation and Removal; Appointment of Successor 51
Section 8.10 Acceptance of Appointment by Successor 52
Section 8.11 Merger, Conversion, Consolidation or Succession to Business 53
Section 8.12 Appointment of Authenticating Agent 53
Section 8.13 Representations, Warranties and Covenants of the Indenture Trustee 55
Section 8.14 Appointment of Co-Trustee or Separate Indenture Trustee 56
Section 8.15 Certain Tax Matters 57

ARTICLE IX



LISTS, REPORTS BY INDENTURE
TRUSTEE AND ISSUER

Section 9.01 Issuer to Furnish Indenture Trustee Names and Addresses of Noteholders 59
Section 9.02 Preservation of Information; Communications to Noteholders 59

ARTICLE X



AMENDMENTS
Section 10.01 Amendments Without Consent of Noteholders 60
Section 10.02 Amendments with Consent of Noteholders 61
Section 10.03 Execution of Amendments 62
Section 10.04 Effect of Amendments 63
Section 10.05 Reference in Notes 63

ARTICLE XI



COVENANTS OF ISSUER
Section 11.01 Payment of Principal and Interest 64



TABLE OF CONTENTS
(continued)

Page

	 -v-	

Section 11.02 Maintenance of Office or Agency 64
Section 11.03 Certain Negative Covenants 64
Section 11.04 Money for Note Payments to Be Held in Trust 65
Section 11.05 Statement as to Compliance 67
Section 11.06 Legal Existence 67
Section 11.07 Further Instruments and Acts 67
Section 11.08 Compliance with Laws 67
Section 11.09 Notice of Events of Default 67
Section 11.10 Sales of Receivables 67
Section 11.11 Investment Company Act 67

ARTICLE XII



OPTIONAL REPURCHASE OF RECEIVABLES; REDEMPTION OF NOTES
Section 12.01 Optional Repurchase 68
Section 12.02 Form of Redemption Notice 68
Section 12.03 Notes Payable on Redemption Date 69

ARTICLE XIII



MISCELLANEOUS
Section 13.01 No Petition 70
Section 13.02 Obligations 70
Section 13.03 Alternate Payment Provisions 70
Section 13.04 Termination of Issuer 70
Section 13.05 Final Distribution 70
Section 13.06 Termination Distributions 71
Section 13.07 Third Party Beneficiaries 71
Section 13.08 Notices 71
Section 13.09 Force Majeure 71
Section 13.10 Patriot Act 72
Section 13.11 Limitation on Liability. 72

 



TABLE OF CONTENTS
(continued)

Page

	 -vi-	

EXHIBITS

EXHIBIT A FORM OF CLASS A NOTE RULE 144A GLOBAL NOTE

EXHIBIT B

EXHIBIT C

FORM OF TEMPORARY REGULATION S GLOBAL NOTE

FORM OF PERMANENT REGULATION S GLOBAL NOTE

EXHIBIT D FORM OF NOTICE OF ADDITION DATE 

APPENDIX A DEFINITIONS/RULES OF CONSTRUCTION/NOTICE INFORMATION

 



 

 

This INDENTURE, dated as of May 30, 2025 (or otherwise modified from time to time, this “Indenture”), by and 
between NetCredit Combined Receivables A, LLC (the “Issuer”), having its principal office at 175 W Jackson Blvd, Suite 600, 
Chicago, Illinois 60604, and Citibank, N.A., in its capacity as the Indenture Trustee, as the initial Securities Intermediary, as Note 
Registrar and as Paying Agent.

W I T N E S S E T H:

WHEREAS, the Issuer duly authorized the execution and delivery of this Indenture to provide for the issuance of its 
Notes; and

WHEREAS, the Issuer agrees that everything necessary to make this Indenture a valid and legally binding agreement of 
the Issuer, in accordance with its terms, has been done.

NOW, THEREFORE, to set forth and establish the terms and conditions upon which the Notes are to be authenticated, 
issued and delivered, and in consideration of the premises and the mutual agreements herein contained, the purchase of Notes by 
the Holders thereof and other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, for 
the equal and proportionate benefit of all Holders of the Notes, as the case may be, the parties hereto intending to be legally 
bound hereby agree as follows:

GRANTING CLAUSE

The Issuer hereby grants to the Indenture Trustee, for the benefit and security of the Noteholders and the Indenture 
Trustee, a first priority security interest in all of its right, title and interest, whether now owned or hereafter acquired, in, to and 
under the Issuer Estate and all accounts, certificates of deposit, chattel paper, deposit accounts, documents, general intangibles, 
goods, instruments, investment property (including securities accounts and financial assets credited thereto), letter-of-credit 
rights, money and supporting obligations, including (a) all ownership interests in the Receivables, (b) all monies received with 
respect to the Receivables, (c) any and all documents that the Issuer (or its designee) keeps on file relating to the Receivables or 
the related Obligors, (d) all rights, remedies, powers, privileges and claims of the Issuer under or with respect to the Transaction 
Documents (whether arising pursuant to the terms of any such agreement or otherwise available to the Issuer at law or in equity), 
including the rights of the Issuer to enforce the Transaction Documents, and to give or withhold any and all consents, requests, 
notices, directions, approvals, extensions or waivers under or with respect to any such agreement, (e) the Collection Account, 
including all amounts and property from time to time held therein or credited thereto, (f) the Reserve Account, including all 
amounts and property from time to time held therein or credited thereto, (g) the Pre-Funding Account, including all amounts and 
property from time to time held therein or credited thereto, (h) all present and future claims, demands, causes and choses in action 
in respect of action in respect of any or all of the foregoing, (i) all payments on or under and all proceeds of every kind and nature 
whatsoever in respect of any or all of the foregoing, including all cash and non-cash proceeds, and other property consisting of, 
arising from or relating to all or any part of any of the foregoing and (j) all other assets owned or acquired by the Issuer.
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The property described in the preceding sentence is collectively referred to as the “Collateral.”  The Security Interest in 
the Collateral is granted to secure the Notes (and the related obligations under this Indenture), equally and ratably without 
prejudice, priority or distinction between any Note by reason of difference in time of issuance or otherwise, except as otherwise 
expressly provided in this Indenture or in any Note issued pursuant hereto, and to secure (i) the payment of all amounts due on 
such Notes in accordance with their terms, (ii) the payment of all other sums payable by the Issuer under this Indenture or the 
Notes and (iii) compliance by the Issuer with the provisions of this Indenture or the Notes.  This Indenture, as it may be 
supplemented, is a security agreement within the meaning of the UCC.

The Indenture Trustee acknowledges the grant of such Security Interest, and accepts the trusts hereunder in accordance 
with the provisions hereof and agrees to perform the duties herein such that the interests of the Noteholders may be adequately 
and effectively protected.

LIMITED RECOURSE

The obligation of the Issuer to make payments of principal, interest and other amounts on the Notes is limited in recourse 
as set forth in Section 7.10.

ARTICLE I 

DEFINITIONS AND OTHER PROVISIONS OF GENERAL APPLICATION

Section 1.01	 Definitions.  Whenever used in this Indenture and unless the context requires a different meaning, 
capitalized terms used herein and not otherwise defined herein shall have the meanings assigned to such terms in Part I of 
Appendix A.  The rules of construction set forth in Part II of such Appendix A shall be applicable to this Indenture.

Section 1.02	 Compliance Certificates and Opinions.  Upon any application or request by the Issuer to the 
Indenture Trustee to take any action under any provision of this Indenture, the Issuer shall furnish to the Indenture 
Trustee (i) an Officer’s Certificate executed by the Transferor or the Issuer, stating that all conditions precedent, if any, 
provided for in this Indenture relating to the proposed action have been complied with or waived and (ii) an Opinion of 
Counsel stating that, in the opinion of such counsel, all such conditions precedent, if any, have been complied with or 
waived, except that in the case of any such application or request as to which the furnishing of such documents is 
specifically required by any provision of this Indenture relating to such particular application or request, no additional 
certificate or opinion need be furnished.

It will not be necessary to deliver the Officer’s Certificate and Opinion of Counsel otherwise required pursuant to such 
preceding paragraph at or before the time of authentication and delivery of any Note issued hereunder.  The Indenture Trustee 
may rely, as to authorization by the Issuer of any Notes, the form and terms thereof and the legality, validity, binding effect and 
enforceability thereof, upon the delivery of the documents required pursuant to Sections 4.10, in connection with the
authentication and delivery of any Note issued hereunder.

Every certificate or opinion with respect to compliance with a condition or covenant provided for in this Indenture 
(except for the statement required by Section 11.07) will include:
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(a)	 a statement that each individual signing such certificate or opinion has read such covenant or condition and 
the definitions relating thereto;

(b)	 a brief statement as to the nature and scope of the examination or investigation upon which the statements 
or opinions contained in such certificate or opinion are based;

(c)	 a statement that such individual has made such examination or investigation as is reasonably necessary to 
express an informed opinion as to whether or not such covenant or condition has been complied with; and

(d)	 a statement as to whether, in the opinion of each such individual, such condition or covenant has been 
complied with.

Section 1.03	 Form of Documents Delivered to Indenture Trustee.  In any case where several matters are 
required to be certified by, or covered by an opinion of, one or more specified Persons, one such Person may certify or 
give an opinion with respect to some matters and one or more other such Persons as to the other matters, and any such 
Person may certify or give an opinion as to such matters in one or several documents.

Any certificate or opinion of the Issuer may be based, insofar as it relates to legal matters, upon a certificate or opinion 
of, or representations by, counsel, unless the Issuer knows, or in the exercise of reasonable care should know, that the certificate 
or opinion or representations are erroneous.  Any such certificate or opinion of, or representation by, counsel may be based, 
insofar as it relates to factual matters, upon a certificate or opinion of, or representations by, the Issuer stating that the information 
with respect to such factual matters is in the possession of the Issuer, unless such counsel knows, or in the exercise of reasonable 
care should know, that the certificate or opinion or representations are erroneous.

Where any Person is required to make, give or execute two or more applications, requests, consents, certificates, 
statements, opinions or other instruments under this Indenture, they may, but need not, be consolidated and form one instrument.

Section 1.04	 Acts of Noteholders.  (a) Any request, demand, authorization, direction, notice, consent, waiver or 
other action (collectively, an “Action”) provided by this Indenture to be given or taken by Noteholders may be embodied 
in and evidenced by one or more instruments of substantially similar tenor signed by such Noteholders in person or by an 
agent duly appointed in writing.  Except as herein otherwise expressly provided, such Action will become effective when 
such instrument or instruments or record are delivered to the Indenture Trustee, and, where it is hereby expressly
required, to the Issuer.  Such instrument or instruments and any such record (and the Action embodied therein and 
evidenced thereby) are herein sometimes referred to as the “Act” of the Noteholders signing such instrument or 
instruments.  Proof of execution of any such instrument or of a writing appointing any such agent, will be sufficient for 
any purpose of this Indenture and (subject to Section 8.01) conclusive in favor of the Indenture Trustee and the Issuer, if 
made in the manner provided in this Section 1.04.

(b)	 The fact and date of the execution by any Person of any such instrument or writing may be proved by the 
affidavit of a witness to such execution or by the certificate of any 
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notary public or other officer authorized by law to take acknowledgments of deeds, certifying that the individual signing such 
instrument or writing acknowledged to him the execution thereof.  Where such execution is by an officer of a corporation or 
limited liability company or a member of a partnership, on behalf of such corporation or limited liability company or partnership, 
such certificate or affidavit will also constitute sufficient proof of his authority.  The fact and date of the execution of any such 
instrument or writing, or the authority of the person executing the same, may also be proved in any other manner which the 
Indenture Trustee deems sufficient.

(c)	 The ownership of Notes will be proved solely by the Note Register, and the beneficial ownership of any 
interest in Global Notes will be proved solely by the Book Entry System.

(d)	 The fact and date of execution of any such instrument or writing, the authority of the Person executing the 
same and the principal amount may also be proved in any other manner which the Indenture Trustee deems sufficient; and the 
Indenture Trustee may in any instance require further proof with respect to any of the matters referred to in this Section 1.04.

(e)	 If the Issuer will solicit from the Holders any Action, the Issuer may, at its option, by an Officer’s 
Certificate, fix in advance a record date for the determination of Holders entitled to give such Action, but the Issuer will have no 
obligation to do so.  If the Issuer does not so fix a record date, such record date will be the later of 30 days before the first 
solicitation of such Action or the date of the most recent list of Noteholders furnished to the Indenture Trustee pursuant to 
Section 9.01 before such solicitation.  Such Action may be given before or after the record date, but only the Holders of record at 
the close of business on the record date will be deemed to be Holders for the purposes of determining whether Holders of the 
requisite proportion of Notes Outstanding have authorized or agreed or consented to such Action, and for that purpose the Notes 
Outstanding will be computed as of the record date; provided, that no such authorization, agreement or consent by the Holders on 
the record date will be deemed effective unless it will become effective pursuant to the provisions of this Indenture not later than 
six months after the record date.

(f)	 Any Action by the Holder of any Note will bind the Holder of every Note issued upon the transfer thereof 
or in exchange therefor or in lieu thereof, in respect of anything done or suffered to be done by the Indenture Trustee or the Issuer 
in reliance thereon whether or not notation of such Action is made upon such Note.

(g)	 Without limiting the foregoing, a Holder entitled hereunder to take any Action hereunder with regard to 
any particular Note may do so with regard to all or any part of the principal amount of such Note or by one or more duly 
appointed agents each of which may do so pursuant to such appointment with regard to all or any part of such principal amount.  
Any notice given or Action taken by a Holder or its agents with regard to different parts of such principal amount pursuant to this 
paragraph shall have the same effect as if given or taken by separate Holders of each such different part.

(h)	 Without limiting the generality of the foregoing, unless otherwise specified pursuant to Section 4.01, a 
Holder, including a Depository that is the Holder of a Global Note, may make, give or take, by a proxy or proxies duly appointed 
in writing, any Action provided in this Indenture to be made, given or taken by Holders, and a Depository that is the Holder of a 
Global Note may provide its proxy or proxies to the beneficial owners of interests in or security 
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entitlements to any such Global Note through such Depository’s standing instructions and customary practices.

(i)	 The Issuer may fix a record date for the purpose of determining the Persons who are beneficial owners of 
interests in or security entitlements to any Global Note held by a Depository entitled under the procedures of such Depository to 
make, give or take, by a proxy or proxies duly appointed in writing, any Action provided in this Indenture to be made, given or 
taken by Holders.  If such a record date is fixed, the Holders on such record date or their duly appointed proxy or proxies, and 
only such Persons, shall be entitled to make, give or take such Action, whether or not such Holders remain Holders after such 
record date.  No such Action shall be valid or effective if made, given or taken more than 90 days after such record date.

Section 1.05	 Notices, etc. to Indenture Trustee and Issuer. Any Action of Noteholders or other document 
provided or permitted by this Indenture to be made upon, given or furnished to, or filed with, (i) the Indenture Trustee by
any Noteholder or by the Issuer will be sufficient for every purpose hereunder if in writing and mailed, first-class postage 
prepaid or sent via electronic transmission to the Indenture Trustee at its Corporate Trust Office, (ii) or the Issuer by the 
Indenture Trustee or by any Noteholder will be sufficient for every purpose hereunder if in writing and mailed, first-class 
postage prepaid or sent via electronic transmission, to the Issuer addressed to it at the address of its principal office 
specified in the first paragraph of this Indenture or at any other address previously furnished in writing to the Indenture 
Trustee by the Issuer.

Section 1.06	 Notices to Noteholders, Waiver.  Where this Indenture, or any Registered Note provides for notice 
to Noteholders of any event, such notice will be sufficiently given (unless otherwise herein or in such Registered Note 
expressly provided) if in writing and mailed, first-class postage prepaid, sent by facsimile, sent by electronic transmission 
or personally delivered to each Holder of a Registered Note affected by such event, at such Noteholder’s address as it 
appears in the Note Register, not later than the latest date, and not earlier than the earliest date, prescribed for the giving 
of such notice.  In any case where notice to Registered Noteholders is given by mail, facsimile, electronic transmission or 
delivery neither the failure to mail, send by facsimile, send by electronic transmission or deliver such notice, nor any 
defect in any notice so mailed, to any particular Noteholders will affect the sufficiency of such notice with respect to other 
Noteholders and any notice that is mailed, sent by facsimile, sent by electronic transmission or delivered in the manner 
herein provided shall conclusively have been presumed to have been duly given.

Where this Indenture or any Registered Note provides for notice in any manner, such notice may be waived in writing by 
the Person entitled to receive such notice, either before or after the event, and such waiver will be the equivalent of such notice.  
Waivers of notice by Noteholders will be filed with the Indenture Trustee, but such filing will not be a condition precedent to the 
validity of any action taken in reliance upon such waiver.

In case, by reason of the suspension of regular mail service as a result of a strike, work stoppage or otherwise, it will be 
impractical to mail notice of any event to any Holder of a Registered Note when such notice is required to be given pursuant to 
any provision of this Indenture, then any method of notification as will be satisfactory to the Indenture Trustee and the Issuer will 
be deemed to be a sufficient giving of such notice.
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Section 1.07	 Effect of Headings and Table of Contents.  The Article and Section headings herein and the Table 
of Contents are for purposes of reference only and shall not affect the meaning or interpretation of any provision hereof.

Section 1.08	 Successors and Assigns.  All covenants and agreements in this Indenture by the Issuer will bind its 
successors and assigns, whether so expressed or not.  All covenants and agreements of the Indenture Trustee in this 
Indenture shall bind its successors, co-trustees and agents of the Indenture Trustee, whether so expressed or not.

Section 1.09	 Severability of Provisions.  If any one or more of the covenants, agreements, provisions or terms of 
this Indenture or the Notes shall for any reason whatsoever be held invalid, illegal or unenforceable then such covenants, 
agreements, provisions, or terms shall be deemed severable from the remaining covenants, agreements, provisions, and 
terms of this Indenture or the Notes and shall in no way affect the validity, legality or enforceability of such remaining 
covenants, agreements, provisions or terms of this Indenture or the Notes.

Section 1.10	 Benefits of Indenture.  Nothing in this Indenture or in any Notes, express or implied, shall give to 
any Person, other than the parties hereto and their successors hereunder, and to the extent expressly provided herein, any 
Authenticating Agent or Paying Agent, the Note Registrar, any other party secured hereunder and any other Person with 
an ownership interest in any part of the Issuer Estate and the Holders of Notes (or such of them as may be affected 
thereby), any benefit or any legal or equitable right, remedy or claim under this Indenture.

Section 1.11	 Governing Law; Consent to Jurisdiction; Waiver of Jury Trial.

(a)	 THIS AGREEMENT WILL BE CONSTRUED IN ACCORDANCE WITH AND GOVERNED BY THE 
LAWS OF THE STATE OF NEW YORK, INCLUDING SECTION 5-1401 AND SECTION 5-1402 OF THE GENERAL 
OBLIGATIONS LAW, WITHOUT REFERENCE TO ITS CONFLICT OF LAW PROVISIONS AND THE OBLIGATIONS, 
RIGHTS, AND REMEDIES OF THE PARTIES HEREUNDER SHALL BE DETERMINED IN ACCORDANCE WITH SUCH 
LAWS.

(b)	 Each party hereto hereby consents and agrees that the State or federal courts located in the Borough of 
Manhattan in New York City shall have exclusive jurisdiction to hear and determine any claims or disputes between them 
pertaining to this Indenture or to any matter arising out of or relating to this Indenture; provided, that each party hereto 
acknowledges that any appeals from those courts may have to be heard by a court located outside of the Borough of Manhattan in 
New York City; provided, further, that nothing in this Indenture shall be deemed or operate to preclude the Indenture Trustee 
from bringing suit or taking other legal action in any other jurisdiction to realize on the Receivables or any security for the 
obligations of the Issuer arising hereunder or to enforce a judgment or other court order in favor of the Indenture Trustee.  Each 
party hereto submits and consents in advance to such jurisdiction in any action or suit commenced in any such court, and each 
party hereto hereby waives any objection that such party may have based upon lack of personal jurisdiction, improper venue or 
forum non conveniens and hereby consents to the granting of such legal or equitable relief as is deemed appropriate by such 
court.  Each party hereto hereby waives personal service of the summons, complaint and other process issued in any such action 
or suit and agrees that service of such summons, complaint, and 
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other process may be made by registered or certified mail addressed to such party at its address, and that service so made shall be 
deemed completed upon the earlier of such party’s actual receipt thereof or three (3) days after deposit in the United States mail, 
proper postage prepaid.  Nothing in this Section 1.11 shall affect the right of any party hereto to serve legal process in any other 
manner permitted by law.

(c)	 Because disputes arising in connection with complex financial transactions are most quickly and 
economically resolved by an experienced and expert person and the parties wish applicable State and federal laws to apply, the 
parties desire that their disputes be resolved by a judge applying such applicable laws.  THEREFORE, THE PARTIES 
HERETO WAIVE ALL RIGHTS TO TRIAL BY JURY IN ANY ACTION, SUIT, OR PROCEEDING BROUGHT TO 
RESOLVE ANY DISPUTE, WHETHER SOUNDING IN CONTRACT, TORT OR OTHERWISE, ARISING OUT OF, 
OR IN CONNECTION WITH, RELATED TO, OR INCIDENTAL TO THE RELATIONSHIP ESTABLISHED 
AMONG THEM IN CONNECTION WITH THIS AGREEMENT OR THE TRANSACTIONS CONTEMPLATED 
HEREBY.

Section 1.12	 Counterparts.  This Indenture may be executed in two (2) or more counterparts (and by different 
parties on separate counterparts), each of which shall be deemed an original, and all of which when taken together shall 
constitute one and the same instrument.

Section 1.13	 Legal Holidays.  In any case where the date on which any payment is due shall not be a Business 
Day, then (notwithstanding any other provision of the Notes or this Indenture) payment need not be made on such date, 
but may be made on the next succeeding Business Day with the same force and effect as if made on the date on which 
nominally due, and no interest shall accrue for the period from and after any such nominal date.

[END OF ARTICLE I]
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ARTICLE II 

COLLATERAL

Section 2.01	 Recording, Etc.

(a)	 The Issuer intends the Security Interest granted pursuant to this Indenture in favor of the Indenture Trustee 
to be prior to all other liens in respect of the Collateral.  The Issuer will take all actions necessary to maintain a perfected first 
priority lien on and Security Interest in the Collateral in favor of the Indenture Trustee.

(b)	 The Issuer shall cause each item of the Collateral to be Delivered, and the Custodian on its behalf, shall 
hold each item of the Collateral as Delivered, separate and apart from all other property held by the Indenture Trustee, or the 
Custodian on its behalf, in accordance with the Indenture Trustee’s or the Custodian’s, as applicable, internal policies and 
procedures.  To the extent that such of the Collateral as constitutes a deposit account or a securities account is maintained with 
Citibank, Citibank hereby makes the agreements required under the UCC in order for such deposit account or securities account 
to be controlled by Citibank.  Notwithstanding any other provision of this Indenture, other than in connection with the exercise of 
its remedies under Article VII, the Indenture Trustee shall not hold any part of the Collateral through an agent or nominee except 
as expressly permitted by this Section 2.01(b).

(c)	 The Issuer will from time to time execute, authorize and deliver all such supplements and amendments 
hereto and all such financing statements, amendments thereto, instruments of further assurance and other instruments, all as 
prepared by the Issuer, and will take such other action reasonably necessary or advisable to:

(i)	 grant the Security Interest more effectively in all or any portion of the Collateral;

(ii)	 maintain or preserve the Security Interest (and the priority thereof) created by this Indenture or 
carry out more effectively the purposes hereof;

(iii)	 perfect, publish notice of or protect the validity of any grant made or to be made by this Indenture;

(iv)	 enforce the Receivables and each other instrument or agreement designated for inclusion in the 
Collateral;

(v)	 preserve and defend title to the Collateral and the rights of the Indenture Trustee in the Collateral 
against the claims of all persons and parties; or

(vi)	 pay all taxes or assessments levied or assessed upon the Collateral when due.

(d)	 The Issuer will from time to time promptly pay and discharge all UCC recording and filing fees, charges 
and taxes relating to this Indenture, any amendments hereto and any other instruments of further assurance.
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(e)	 Without limiting the generality of Section 2.01(b) or (c):

(i)	 The Issuer will cause this Indenture, all amendments and supplements hereto and all financing 
statements and all amendments to such financing statements and any other necessary documents covering the Indenture 
Trustee’s right, title and interest in and to the Collateral to be promptly recorded, registered and filed, and at all times to 
be kept recorded, registered and filed, all in such manner and in such places as may be required by law fully to preserve 
and protect the right, title and interest of the Indenture Trustee in and to all property comprising the Collateral.  The 
Issuer will deliver to the Indenture Trustee file-stamped copies of, or filing receipts for, any document recorded, 
registered or filed as provided above, promptly when available following such recording, registration or filing.  The 
Issuer hereby authorizes the filing of financing statements (and amendments of financing statements) that name the 
Issuer as debtor and the Indenture Trustee as secured party and that cover all personal property of the Issuer; provided, 
however, that the Indenture Trustee shall have no obligation to file the financing statements or amendments thereto.  
Such financing statements may describe as the collateral covered thereby “all assets of the debtor, whether now owned 
or hereafter acquired” or words to that effect notwithstanding that such collateral description may be broader in scope 
than the collateral described herein.  The Issuer also hereby ratifies the filing of any such financing statements (or 
amendments of financing statements) that were filed prior to the execution hereof.

(ii)	 The Issuer shall not change its name or its type or jurisdiction of organization unless it has first 
(A) made all filings and taken all actions in all relevant jurisdictions under the applicable UCC and other applicable law 
as are necessary to continue and maintain the first priority perfected Security Interest of the Indenture Trustee in the 
Collateral, and (B) delivered to the Indenture Trustee an Opinion of Counsel to the effect that all necessary filings have 
been made under the applicable UCC in all relevant jurisdictions as are necessary to continue and maintain the first
priority perfected Security Interest of the Indenture Trustee in the Collateral.

Section 2.02	 Suits to Protect the Collateral.  Subject to the provisions of this Indenture, the Indenture Trustee 
will have power to institute and to maintain such suits and proceedings as it may be directed by the Majority Holders of 
the Notes, to prevent any impairment of the Collateral by any acts which may be unlawful or in violation of this 
Indenture, and such suits and proceedings as the Indenture Trustee may be directed in writing by the Majority Holders of
the Notes to preserve or protect the interests of the Noteholders and the interests of the Indenture Trustee in the 
Collateral (including power to institute and maintain suits or proceedings to restrain the enforcement of or compliance 
with any legislative or other governmental enactment, rule or order that may be unconstitutional or otherwise invalid if 
the enforcement of, or compliance with, such enactment, rule or order would impair the Security Interest or be 
prejudicial to the interests of the Noteholders or the Indenture Trustee).

Section 2.03	 Purchaser Protected.  In no event will any purchaser in good faith of any property purported to be 
released hereunder be bound to ascertain the authority of the Indenture Trustee to execute the release or to inquire as to 
the satisfaction of any conditions required by the provisions hereof for the exercise of such authority or to see to the 
application of any consideration 
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given by such purchaser or other transferee; nor will any purchaser or other transferee of any property or rights 
permitted by this Article II to be sold be under any obligation to ascertain or inquire into the authority of the Issuer or 
any other obligor, as applicable, to make any such sale or other transfer.

Section 2.04	 Powers Exercisable by Receiver or Indenture Trustee.  In case the Collateral shall be in the 
possession of a receiver or trustee, lawfully appointed, the powers conferred in this Article II upon the Issuer or any other 
obligor, as applicable, with respect to the release, sale or other disposition of such property may be exercised by such 
receiver or trustee, and an instrument signed by such receiver or trustee shall be deemed the equivalent of any similar 
instrument of the Issuer or any other obligor, as applicable, or of any officer or officers thereof required by the provisions 
of this Article II.

Section 2.05	 Determinations Relating to Collateral.  In the event (i) the Indenture Trustee shall receive any 
request from the Issuer or any other obligor for consent or approval with respect to any matter relating to any Collateral 
or the Issuer’s or any other obligor’s obligations with respect thereto or (ii) there shall be due to or from the Indenture 
Trustee under the provisions hereof any performance or the delivery of any instrument or (iii) the Indenture Trustee shall 
have actual knowledge of any nonperformance by the Issuer or any other obligor of any covenant or any breach of any 
representation or warranty of the Issuer or any other obligor set forth in this Indenture or any other Transaction 
Document, then, in each such event, the Indenture Trustee shall be entitled but not obligated, at the expense of the Issuer, 
to hire experts, consultants, agents and attorneys to advise the Indenture Trustee on the manner in which the Indenture 
Trustee should respond to such request or render any requested performance or response to such nonperformance or 
breach (the expenses of which will be reimbursed to the Indenture Trustee pursuant to Section 8.07).  The Indenture 
Trustee will be fully protected and shall not incur any personal liability in the taking of any action recommended or
approved by any such expert, consultant, agent or attorney or agreed to by the Majority Holders of the Notes.

Section 2.06	 Release of All Collateral.

(a)	 Subject to the payment of its fees, expenses and indemnities (other than indemnities and reimbursement 
obligations for which a claim has not yet been asserted) pursuant to Section 8.07 and payment in full of all amounts due and 
payable to the Noteholders (other than indemnities and reimbursement obligations for which a claim has not yet been asserted or 
except as otherwise permitted by this Indenture), the Indenture Trustee shall, at the direction of the Issuer or when otherwise 
required by the provisions of this Indenture, execute instruments to release property and Collateral from the Lien of this 
Indenture, or convey the Indenture Trustee’s interest (which is held by the Indenture Trustee for the benefit of the Noteholders) in 
the same, in a manner and under circumstances which are not inconsistent with the provisions of this Indenture.  No party relying 
upon an instrument executed by the Indenture Trustee as provided in this Article II will be bound to ascertain the Indenture 
Trustee’s authority, inquire into the satisfaction of any conditions precedent or see to the application of any funds.

(b)	 Upon delivery of an Officer’s Certificate of the Issuer, certifying that the Issuer’s obligations under this 
Indenture have been satisfied and discharged by complying with the provisions of this Article II, the Indenture Trustee shall, at 
the expense of the Issuer and in the 
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forms provided by the Issuer, execute and deliver such releases, termination statements and other instruments (in recordable 
form, where appropriate) as the Issuer or any other obligor, as applicable, may reasonably request evidencing the termination of 
the Security Interest created by this Indenture.

(c)	 The Indenture Trustee shall also be entitled to require, as a condition to such action, an Opinion of 
Counsel, at the expense of the Issuer, stating the legal effect of any such action, outlining the steps required to complete the same, 
and concluding that all conditions precedent to the taking of such action have been complied with or waived in accordance with 
the terms of this Indenture and that such action is not inconsistent with any of the provisions of this Indenture.  Counsel rendering 
any such opinion may rely, without independent investigation, on the accuracy and validity of any certificate, including any 
Officer’s Certificates, or other instrument delivered to the Indenture Trustee in connection with any such action, unless such 
counsel knew or in the exercise of reasonable care should have known, any such certificate or other instrument, or any factual 
matter asserted therein, is erroneous.

Section 2.07	 Opinions as to Collateral.  On the Closing Date, the Issuer shall furnish to the Indenture Trustee an 
Opinion of Counsel substantively to the effect that, in the opinion of such counsel, the applicable UCC financing 
statement is in sufficient form for filing in the applicable filing office, and the security interest of the Indenture Trustee 
will be perfected in the Issuer’s rights in that portion of the Collateral in which a security interest can be perfected under 
Section 9 of the applicable UCC by the filing of such UCC financing statement in such filing office upon the later of the 
attachment of the security interest and the filing of such UCC financing statement identifying the Issuer as debtor in such 
filing office.

Section 2.08	 Certain Commercial Law Representations and Warranties.  The Issuer hereby makes the following 
representations and warranties on which the Indenture Trustee and each of the Noteholders shall be entitled to rely in 
connection with the transactions contemplated by this Indenture.  Such representations and warranties shall survive until 
the termination of this Indenture.  Such representations and warranties speak of the date that a security interest in the 
Collateral is granted to the Indenture Trustee and shall not be waived by any of the parties to this Indenture.

(a)	 This Indenture creates a valid and continuing security interest (as defined in the applicable UCC) in favor 
of the Indenture Trustee, for the benefit of the Noteholders, in the related Collateral, which security interest is perfected and prior 
to all other Liens, and is enforceable as such against creditors of and purchasers from the Issuer.

(b)	 Each of the existing Receivables constitutes a “payment intangible.”

(c)	 At the time of its grant of any security interest in the related Collateral pursuant to this Indenture, the Issuer 
owned and had good and marketable title to such Collateral free and clear of any lien, claim or encumbrance of any Person (other 
than the security interest granted to the Indenture Trustee pursuant to this Indenture).

(d)	 The Issuer has caused or will have caused no later than three (3) Business Days after the Closing Date the 
filing of all appropriate financing statements in the proper filing 
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office in the appropriate jurisdictions under applicable law in order to perfect the security interest in the related Collateral granted 
to the Indenture Trustee pursuant to this Indenture.

(e)	 Other than the security interest granted to the Indenture Trustee pursuant to this Indenture, the Issuer has 
not pledged, assigned, sold, granted a security interest in, or otherwise conveyed, the related Collateral.  No effective financing 
statement has been filed against the Issuer that includes a description of the related Collateral other than any financing statement 
relating to the security interest granted to the Indenture Trustee pursuant to this Indenture or that has been terminated.  As of the 
Closing Date, no judgment has been entered, and no tax Liens have been filed, against the Issuer.

Section 2.09	 The Securities Intermediary.

(a)	 There shall at all times be one or more securities intermediaries appointed for purposes of this Indenture 
(the “Securities Intermediary”).  Citibank is hereby appointed as the initial Securities Intermediary hereunder, and Citibank 
accepts such appointment.

(b)	 The Securities Intermediary shall be, and Citibank as initial Securities Intermediary hereby represents and 
warrants that it is as of the date hereof and shall be, for so long as it is the Securities Intermediary hereunder, a corporation, State 
bank or national bank that in the ordinary course of its business maintains securities accounts for others and is acting in that 
capacity hereunder.  The Securities Intermediary shall, and Citibank as initial Securities Intermediary does, agree with the parties 
hereto that each of the Collection Account, the Reserve Account and the Pre-Funding Account shall be an account to which 
financial assets (as defined in the UCC) may be credited and undertake to treat the Indenture Trustee as entitled to exercise the 
rights that comprise such financial assets.  The Securities Intermediary shall, and Citibank as initial Securities Intermediary does, 
agree with the parties hereto that each item of property, including cash, credited to the Collection Account, the Reserve Account 
and the Pre-Funding Account, as applicable, shall be treated as a financial asset (as defined in the UCC).  The Securities 
Intermediary shall, and Citibank as initial Securities Intermediary does, agree with the parties hereto that the jurisdiction of the 
Securities Intermediary with respect to the Collection Account, the Reserve Account and the Pre-Funding Account, respectively, 
shall be the State of New York.  The Securities Intermediary shall, and Citibank as initial Securities Intermediary does, represent 
and covenant that it is not and will not be (as long as it is the Securities Intermediary hereunder) a party to any agreement that is 
inconsistent with the provisions of this Indenture.  The Securities Intermediary shall, and Citibank as initial Securities 
Intermediary does, covenant that it will not take any action inconsistent with the provisions of this Indenture applicable to it.  The 
Securities Intermediary shall, and Citibank as initial Securities Intermediary does, agree that any item of property credited to the 
Collection Account, the Reserve Account or the Pre-Funding Account, as applicable, shall not be subject to any security interest, 
lien, encumbrance or right of setoff in favor of the Securities Intermediary or anyone claiming through the Securities 
Intermediary (other than the Indenture Trustee).

(c)	 It is the intent of the Indenture Trustee and the Issuer that the Collection Account, the Reserve Account and 
the Pre-Funding Account shall be a securities account, as to which the Indenture Trustee is the “entitlement holder” (as defined in 
the UCC).  The Securities Intermediary shall covenant that it will not agree with any person or entity other than the Indenture 
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Trustee that it will comply with entitlement orders originated by any person or entity other than the Indenture Trustee, and 
Citibank as initial Securities Intermediary hereby covenants that, for so long as it is the Securities Intermediary hereunder, it will 
not agree with any person or entity other than the Indenture Trustee that it will comply with entitlement orders originated by any 
person or entity other than the Indenture Trustee.

(d)	 Nothing herein shall imply or impose upon the Securities Intermediary any duties or obligations other than 
those expressly set forth herein and those applicable to a securities intermediary under the UCC (and the Securities Intermediary 
shall be entitled to all of the protections available to a securities intermediary under the UCC).  Without limiting the foregoing, 
nothing herein shall imply or impose upon the Securities Intermediary any duties of a fiduciary nature (such as the fiduciary 
duties of the Indenture Trustee hereunder). The Securities Intermediary shall be entitled to all immunities, protections, rights, 
exculpations as are provided to the Indenture Trustee hereunder.

(e)	 The Securities Intermediary may at any time resign by notice to the Indenture Trustee and may at any time 
be removed by notice from the Indenture Trustee, if a different Person than the Securities Intermediary, but if not, then the Issuer; 
provided, that it shall be the responsibility of the Indenture Trustee, if a different Person than the Securities Intermediary, but if 
not, then the Issuer, to appoint a successor Securities Intermediary and to cause the Collection Account to be established and 
maintained with such successor Securities Intermediary in accordance with the terms hereof; and the responsibilities and duties of 
the retiring Securities Intermediary hereunder shall remain in effect until all of the Collateral credited to the Collection Account 
held by such retiring Securities Intermediary has been transferred to such successor.  Any corporation into which the Securities 
Intermediary may be merged or converted or with which it may be consolidated, or any corporation resulting from any merger, 
consolidation or conversion to which the Securities Intermediary shall be a party, shall be the successor of the Securities
Intermediary hereunder, without the execution or filing of any further act on the part of the parties hereto or such Securities 
Intermediary or such successor corporation.

[END OF ARTICLE II]
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ARTICLE III 

NOTE FORMS

Section 3.01	 Forms Generally.  The Notes will have such appropriate insertions, omissions, substitutions and 
other variations as are required or permitted by this Indenture and may have such letters, numbers or other marks of 
identification and such legends or endorsements placed thereon, as may be required to comply with applicable laws or 
regulations or with the rules of any securities exchange, or as may, consistently herewith, be determined by the Issuer, as 
evidenced by the Issuer’s execution of such Notes.  Any portion of the text of any Note may be set forth on the reverse
thereof, with an appropriate reference thereto on the face of the Note.

The definitive Notes will be typewritten, printed, lithographed or engraved or produced by any combination of these 
methods (with or without steel engraved borders) or may be produced in any other manner, all as determined by the Issuer, as 
evidenced by the Issuer’s execution of such Notes, subject to the rules of any securities exchange on which such Notes are listed.

Section 3.02	 Forms of Notes.  Each Note will be in one of the forms approved hereby.  Before the delivery of a 
Note to the Indenture Trustee for authentication pursuant to Section 4.03 in any form approved by or pursuant to an 
Issuer Certificate, the Issuer will deliver to the Indenture Trustee the Issuer Certificate by or pursuant to which such 
form of Note has been approved, which Issuer Certificate will have attached thereto a true and correct copy of the form of 
Note which has been approved thereby or, if an Issuer Certificate authorizes a specific officer or officers of the Transferor 
to approve a form of Note, a certificate of such officer or officers approving the form of Note attached thereto.  Any form 
of Note approved by or pursuant to an Issuer Certificate must be acceptable as to form to the Indenture Trustee, such 
acceptance to be evidenced by the Indenture Trustee’s authentication of Notes in that form or a certificate signed by an 
Indenture Trustee Authorized Officer and delivered to the Issuer.

Section 3.03	 Form of Indenture Trustee’s Certificate of Authentication.  The form of Indenture Trustee’s 
Certificate of Authentication for any Note issued pursuant to this Indenture will be substantially as follows:

INDENTURE TRUSTEE’S CERTIFICATE OF AUTHENTICATION

This is one of the Notes referred to in the within-mentioned Indenture.

  Citibank, N.A.,
as Indenture Trustee,
 
By:

Authorized Signatory
 
Dated:
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Section 3.04	 Notes Issuable in the Form of a Global Note.

(a)	 If the Issuer establishes pursuant to Section 3.02 and Section 4.01 that the Notes are to be issued in whole 
or in part in the form of one or more Global Notes, then the Issuer will execute and the Indenture Trustee or its agent will, in 
accordance with Section 4.03, authenticate and deliver, such Global Note, which (i) will represent, and will be denominated in an 
amount equal to the aggregate initial principal amount of the Notes that are Outstanding to be represented by such Global Note or 
Notes, or such portion thereof as the Issuer will specify in an Issuer Certificate, (ii) will be registered in the name of the 
Depository for the beneficial owners of such Global Note or its nominee, (iii) will be delivered by the Indenture Trustee or its 
agent to the Depository or pursuant to the Depository’s instruction, (iv) if applicable, will bear a legend substantially to the 
following effect:  “Unless this Note is presented by an authorized representative of The Depository Trust Company, a New York 
corporation (“DTC”), to the Issuer or its agent for registration of transfer, exchange or payment, and any Note issued is registered 
in the name of Cede & Co. or in such other name as is requested by an authorized representative of DTC (and any payment is 
made to Cede & Co. or to such other entity as is requested by an authorized representative of DTC), any transfer, pledge or other 
use hereof for value or otherwise by or to any person is wrongful inasmuch as the registered owner hereof, Cede & Co., has an 
interest herein” and (v) may bear such other legend as the Issuer, upon advice of counsel, deems to be applicable. DTC will credit 
interest in any Regulation S Global Note to participant accounts maintained by Clearstream or Euroclear with DTC according to 
the interests in such Regulation S Global Note maintained by participants in Clearstream or Euroclear, as the case may be.   

(b)	 Notwithstanding any other provisions of this Section 3.04 or Section 4.04, and subject to the provisions of 
Section 3.04(c), a Global Note, or beneficial interest therein, may be transferred in the manner provided in Section 3.09 or 
Section 4.04, as applicable.

(c)	 With respect to the Notes:

(i)	 If at any time the Depository for a Global Note notifies the Issuer that it is unwilling or unable to 
continue as Depository for such Global Note or if at any time the Depository for the Notes, ceases to be a clearing 
agency registered under the Securities Exchange Act, or other applicable statute or regulation, the Issuer will appoint a 
successor Depository with respect to such Global Note.  If a successor nominee for such Global Note is not appointed by 
the Issuer within 90 days after the Issuer receives such notice or becomes aware of such ineligibility, the Issuer will 
execute, and the Indenture Trustee or its agent, upon receipt of an Issuer Certificate requesting the authentication and 
delivery of individual Notes in exchange for such Global Note, will authenticate and deliver, individual Notes of like 
tenor and terms in an aggregate initial principal amount equal to the initial principal amount of the Global Note in 
exchange for such Global Note.

(ii)	 If specified by the Issuer pursuant to Section 3.02 and Section 4.01 with respect to Notes issued or
issuable in the form of a Global Note, the Depository for such Global Note may surrender such Global Note in exchange 
in whole or in part for individual Notes of like tenor and terms in definitive form on such terms as are acceptable to the 
Issuer and such Depository.  Thereupon the Issuer will execute, and the Indenture Trustee or its agent will authenticate 
and deliver, without service charge, (A) to each Person 
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specified by such Depository a new Note or Notes of like tenor and terms and of any authorized denomination as 
requested by such Person in an aggregate initial principal amount equal to and in exchange for such Person’s beneficial 
interest in the Global Note; and (B) to such Depository a new Global Note of like tenor and terms and in an authorized 
denomination equal to the difference, if any, between the initial principal amount of the surrendered Global Note and the 
aggregate initial principal amount of Notes delivered to the Holders thereof.

(iii)	 In any exchange provided for in any of the preceding two paragraphs, the Issuer will execute and 
the Indenture Trustee or its agent will authenticate and deliver individual Notes in definitive registered form in 
authorized denominations.  Upon the exchange of the entire initial principal amount of a Global Note for individual 
Notes, such Global Note will be canceled by the Indenture Trustee or its agent.  Except as provided in the preceding 
paragraphs, Notes issued in exchange for a Global Note pursuant to this Section 3.04 will be registered in such names 
and in such authorized denominations as the Depository for such Global Note, pursuant to instructions from its direct or 
indirect participants or otherwise, will instruct the Indenture Trustee or the Note Registrar.  The Indenture Trustee or the 
Note Registrar will deliver such Notes to the Persons in whose names such Notes are so registered.

(iv)	 Any Note Owner holding an individual definitive Note may exchange its individual definitive 
Note for a beneficial interest in a Global Note to be issued in accordance with clause (a) above, upon notice to the 
Indenture Trustee.

Section 3.05	 Beneficial Ownership of Global Notes.  Until definitive Notes have been issued to the applicable 
Note Owners pursuant to Section 3.04:

(a)	 the Issuer and the Indenture Trustee may deal with the applicable clearing agency or Depository and the 
clearing agency’s or Depository’s participants for all purposes (including the making of distributions) as the authorized 
representatives of the respective Note Owners; and

(b)	 the rights of the respective Note Owners will be exercised only through the applicable clearing agency or 
Depository and the clearing agency’s or Depository’s participants and will be limited to those established by law and agreements 
between such Note Owners and the clearing agency or Depository and/or the clearing agency’s or Depository’s participants.  
Pursuant to the operating rules of the applicable clearing agency, unless and until Notes in definitive form are issued pursuant to 
Section 3.04, the clearing agency’s or the Depository’s participants shall receive and transmit distributions of principal and 
interest on the related Notes to such clearing agency’s or Depository’s participants.

Notwithstanding any other provision of this Indenture, for purposes of any provision of this Indenture requiring or 
permitting Actions with the consent of, or at the direction of, Noteholders evidencing a specified percentage of the Outstanding 
Principal Amount of Outstanding Notes, such direction or consent may be given by Note Owners (acting through the clearing 
agency and the clearing agency’s participants) owning interests in or security entitlements to Notes evidencing the requisite 
percentage of principal amount of Notes.
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Notwithstanding anything to the contrary herein, the right to the principal of, and stated interest on, the Global Notes 
may be transferred only through a book entry system maintained by the Depository (the “Book Entry System”), which for this 
purpose will be acting as the Issuer’s agent, and the ownership of any interest in the Global Notes shall be reflected in a book 
entry in the Book Entry System.  The Depository shall maintain the Book Entry System in a manner that will ensure that the 
Book Entry System constitutes a “book entry system” for purposes of Section 871(h) of the Code and the applicable Treasury 
Regulations thereunder (including Treasury Regulations Section 1.871-14(c)(1)(i)) at all times.  The entries in the Book Entry
System shall be conclusive absent manifest error.  This Section 3.05 shall be construed so that the Global Notes are at all times 
maintained in “registered form” within the meaning of Sections 163(f), 871(h)(2) and 881(c)(2) of the Code and any related 
Treasury regulations promulgated thereunder.

Section 3.06	 Notices to Depository.  Whenever any notice or other communication is required to be given to 
Noteholders with respect to which book-entry Notes have been issued, unless and until Notes in definitive form will have 
been issued to the related Note Owners, the Indenture Trustee will give all such notices and communications to the 
applicable clearing agency or Depository.

Section 3.07	 CUSIP Numbers.  In issuing the Notes, the Issuer shall use “CUSIP” numbers, and the Indenture 
Trustee shall use such CUSIP numbers in notices of redemption as a convenience to Holders; provided, that subject to 
Section 8.01, any such notice may state that (a) no representation is made as to the correctness of such CUSIP numbers as 
printed on the related Notes or as contained in any notice of redemption, (b) reliance may be placed only on the other 
identification numbers, if any, printed on the Notes and (c) any such redemption shall not be affected by any defect in or 
omission of such CUSIP numbers.  The Issuer will promptly notify the Indenture Trustee of any change in the CUSIP 
numbers for any Outstanding Note.

Section 3.08	 Regulation S Global Notes. Notes issued in reliance on Regulation S under the Securities Act shall 
initially be in the form of a Temporary Regulation S Global Note.  Any beneficial interest in a Note evidenced by the 
Temporary Regulation S Global Note is exchangeable for a beneficial interest in a Permanent Regulation S Global Note, 
authenticated and delivered in substantially the form attached hereto in Exhibit C (each a “Permanent Regulation S 
Global Note”), upon the Exchange Date.

Section 3.09	 Special Transfer Provisions.

(a)	 Any beneficial interest in one of the Global Notes that is transferred to a person who takes delivery in the 
form of a beneficial interest in the other Global Note shall, upon transfer, cease to be an interest in such Global Note and become 
a beneficial interest in the other Global Note and, accordingly, shall thereafter be subject to all transfer restrictions and other 
procedures applicable to beneficial interests in such other Global Note for as long as it remains such a beneficial interest.

(b)	 Until the Exchange Date, beneficial interests in a Regulation S Global Note may only be held through 
Euroclear Bank S.A./N.V., as operator of Euroclear or Clearstream, or another agent member of Euroclear and Clearstream
acting for and on behalf of them.  During the Distribution Compliance Period, beneficial interests in the Regulation S Global 
Note may be 
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exchanged for beneficial interests in the Rule 144A Global Note only in accordance with the certification requirements described 
in this Indenture.

 [END OF ARTICLE III]
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ARTICLE IV 

THE NOTES

Section 4.01	 General Title; General Limitations; Terms of Notes.  (a) The Notes may be issued up to an 
aggregate principal amount authorized by the Issuer.  All Notes under this Indenture will in all respects be equally and 
ratably entitled to the benefits hereof without preference, priority or distinction on account of the actual time of the 
authentication and delivery or their respective maturity.

(b)	 Payments of principal and interest on each Note issued must be paid in United States dollars.

(c)	 The form of the Notes will be established pursuant to the provisions of this Indenture.  The Notes will be 
distinguished from each other in such manner reasonably satisfactory to the Indenture Trustee, as the Issuer may determine.

Section 4.02	 Denominations.  The Notes will be issuable in such denominations as will be provided in the 
provisions of this Indenture.  The currency shall be in United States dollars.  In the absence of any such provisions with 
respect to the Notes, the Notes will be issued in minimum denominations of $100,000 and in greater whole number 
denominations of $1,000 in excess thereof.

Section 4.03	 Execution, Authentication and Delivery and Dating.  (a) The Notes will be executed on behalf of the 
Issuer by an Authorized Officer of the Issuer.  The signature of any officer of the Issuer on the Notes may be manual or 
facsimile or may be given by other electronic means.

(b)	 Notes bearing the manual, facsimile or other electronic signatures of individuals who were at the time of 
execution an Authorized Officer of the Issuer will bind the Issuer, notwithstanding that such individuals or any of them have 
ceased to hold such offices before the authentication and delivery of such Notes or did not hold such offices at the date of 
issuance of such Notes.

(c)	 At any time and from time to time after the execution and delivery of this Indenture, the Issuer may deliver 
Notes executed by the Issuer along with an Issuer Certificate requesting authentication and delivery to the Indenture Trustee for 
authentication; and the Indenture Trustee will authenticate and deliver such Notes as in this Indenture provided and not 
otherwise. Notwithstanding the foregoing, the Issuer hereby authorizes and directs the Indenture Trustee to authenticate and 
deliver on the Closing Date (i) the Class A Note R-1, Rule 144A Global Note, with an up to amount of $163,866,000, with 
CUSIP No. 64112R AA9, in the name of Cede & Co., (ii) the Class A Note R-1, Temporary Regulation S Global Note, with an 
up to amount of $163,866,000, with CUSIP No. U6S110 AA8, in the name of Cede & Co., and (iii) the Class A Note R-1, 
Permanent Regulation S Global Note, with an up to amount of $163,866,000, with CUSIP No. U6S110 AA8, in the name of 
Cede & Co. The previous sentence shall be deemed to be an Issuer Certificate for purposes of this Section 4.03(c).



 

	 -20-	

(d)	 Before any such authentication and delivery, the Indenture Trustee will be entitled to receive any opinion 
or certificate relating to the issuance of the Notes required to be furnished pursuant to Section 4.10.

(e)	 The Indenture Trustee will not be required to authenticate such Notes if the issue thereof will adversely 
affect the Indenture Trustee’s own rights, duties or immunities under the Notes and this Indenture.

(f)	 Unless otherwise provided in the form of Note, all Notes will be dated the date of their authentication.

(g)	 No Note will be entitled to any benefit under this Indenture or be valid or obligatory for any purpose unless 
there appears on such Note a Certificate of Authentication substantially in the form provided for herein executed by the Indenture 
Trustee by manual signature of an authorized signatory, and such certificate upon any Note will be conclusive evidence, and the 
only evidence, that such Note has been duly authenticated and delivered hereunder.

Section 4.04	 Registration, Transfer and Exchange.  (a) The Indenture Trustee shall maintain in New Jersey (or 
such other office or agency as it may designate by notice to each Noteholder), a register for the Notes in which the 
Indenture Trustee shall record the name and address of the Person in whose name the Notes have been issued (including 
the name and address of each transferee) and the principal amount (and stated interest) of Notes held by such Person (the 
“Note Register”).  The Note Register may be maintained in electronic format.  The entries in the Note Register shall be 
conclusive absent manifest error, and the Issuer, the Holders and any assignees shall treat each Person whose name is 
recorded in the Note Register pursuant to the terms hereof as Holder hereunder for all purposes of this Indenture except 
as otherwise provided in Section 10.02.

Notwithstanding anything to the contrary contained herein, the Notes (including Global Notes) and this Indenture are 
registered obligations and the right, title and interest of each Holder and their assignees in and to such Notes (or any rights under 
this Indenture) shall be transferable only upon notation of such transfer in the Note Register or in the Book Entry System.  The 
Notes shall only evidence a Holder’s or their assignee’s right, title and interest in and to the related Notes, and in no event is any 
such Note to be considered a bearer instrument or obligation.  This Section 4.04 shall be construed so that the Notes are at all 
times maintained in “registered form” within the meaning of Sections 163(f), 871(h)(2) and 881(c)(2) of the Code and any related 
Treasury regulations promulgated thereunder.

(b)	 Subject to Section 3.04, upon surrender for transfer of any Registered Note at the office or agency of the 
Issuer in a Place of Payment, if the requirements of Section 8-401(a) of the UCC are met, the Issuer will execute, and, upon 
receipt of such surrendered Note, the Indenture Trustee will authenticate and deliver, in the name of the designated transferee or 
transferees, one or more new Registered Notes of any authorized denominations, of a like aggregate principal amount and Final 
Maturity Date and of like terms.
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(c)	 All Notes issued upon any transfer or exchange of Notes will be the valid and legally binding obligations 
of the Issuer, evidencing the same debt, and entitled to the same benefits under this Indenture, as the Notes surrendered upon such 
transfer or exchange.

(d)	 Every Note presented or surrendered for transfer or exchange will be duly indorsed, or be accompanied by 
a written instrument of transfer in form satisfactory to the Issuer and the Note Registrar duly executed, by the Holder thereof or 
his attorney duly authorized in writing.

(e)	 Unless otherwise provided in the Note to be transferred or exchanged, no service charge will be made on 
any Noteholder for any transfer or exchange of Notes, but the Issuer and the Indenture Trustee may (unless otherwise provided in 
such Note) require payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in connection 
with any transfer or exchange of Notes before the transfer or exchange will be complete.

(f)	 None of the Issuer, the Note Registrar or the Indenture Trustee shall be required (i) to issue, register the 
transfer of or exchange any Notes during a period beginning at the opening of business 15 days before the day of selection of 
Notes to be redeemed and ending at the close of business on the day of the mailing of the relevant notice of redemption of 
Registered Notes so selected for redemption or (ii) to register the transfer or exchange of any Notes or portions thereof so 
selected for redemption.

(g)	 The Notes have not been registered under the Securities Act or any state securities law.  None of the Issuer, 
the Servicer, the Note Registrar or the Indenture Trustee is obligated to register the Notes under the Securities Act or any other 
securities or “Blue Sky” laws or to take any other action not otherwise required under this Indenture to permit the transfer of any 
Note without registration.

(h)	 Each Note issued pursuant to this Indenture shall be fully assignable; provided, however, that no transfer of 
any Note or any interest therein (including by pledge or hypothecation) shall be made except in compliance with the restrictions 
on transfer set forth in this Section 4.04 (including the applicable legend to be set forth on the face of each Note as provided in 
the form of Note attached as an exhibit hereto) and in a transaction exempt from the registration requirements of the Securities 
Act and applicable State securities or “Blue Sky” laws.  The transfer of the Notes and of beneficial interests in the Notes shall be 
restricted to transfers to a Person (A)(x) that the transferor reasonably believes is a “qualified institutional buyer” (a “QIB”) 
within the meaning thereof in Rule 144A under the Securities Act (“Rule 144A”) in the form of beneficial interests in the 144A 
Global Note and (y) that is aware that the resale or other transfer is being made in reliance on Rule 144A or (B) that is made to a 
non-U.S. Person in an offshore transaction in accordance with Rule 903 or Rule 904 of Regulation S under the Securities Act, in 
the form of beneficial interests in the applicable Regulation S Global Note.

(i)	 Each Noteholder, by its acceptance of its Note, and each Note Owner and other Person who acquires a 
beneficial interest in a Note (each, a “Note Interest”), by its acceptance of its Note Interests, shall be deemed to acknowledge, 
represent and warrant the Issuer as follows:
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(1)	 It understands and acknowledges that the Notes and Note Interests will be offered and may be resold (A) in the  
United States to QIBs pursuant to Rule 144A in the form of beneficial interests in the Rule 144A Global Note or (B) outside the 
United States to non-United States Persons pursuant to Regulation S under the Securities Act, initially in the form of beneficial 
interests in the Temporary Regulation S Global Note.  As set forth in Section 3.08, beneficial interests in the Temporary 
Regulation S Global Note may be exchanged for beneficial interests in the Permanent Regulation S Global Note.  It understands 
and acknowledges that, if it seeks to effect a transfer to a non-United States Person under Regulation S under the Securities Act, 
it shall (i) not take any action that would constitute “directed selling efforts” or that would cause it to be or become a 
“distributor” or to enter into contractual arrangements with a “distributor” (as to each such term, under and as defined in 
Regulation S under the Securities Act) and (ii) effect such transfer in compliance with Rule 903 or Rule 904 of Regulation S 
under the Securities Act.

(2)	 It understands that the Notes have not been and will not be registered under the Securities Act or any State or other 
applicable securities law and that the Notes and Note Interests, may not be offered, sold, pledged or otherwise transferred unless 
registered pursuant to, or exempt from registration under, the Securities Act and any State or other applicable securities law.

(3)	 It has had access to such financial and other information concerning the Issuer and the Notes as it has deemed  
necessary in connection with its decision to purchase the Note or Note Interest.

(4)	 If it is acquiring any Note or Note Interest as a fiduciary or agent for one or more investor accounts, it represents 
that it has sole investment discretion with respect to each such account and that it has full power to make the acknowledgments, 
representations and agreements contained herein on behalf of each such account.

(5)	 It (A)(i) is a QIB, (ii) is aware that the sale to it is being made in reliance on Rule 144A and if it is acquiring such 
Note or Note Interest for the account of another QIB, such other QIB is aware that the sale is being made in reliance on Rule 
144A and (iii) is acquiring such Note or Note Interest for its own account or for the account of a QIB, or (B) (i) is a QIB, (ii) is 
not a United States Person and is purchasing such Note or Note Interest in an offshore transaction meeting the requirements of 
Rule 904 of Regulation S and if it is acquiring such Note or Note Interest for the account of another QIB, such other QIB is aware 
that the sale is being made in reliance on Regulation S and (iii) is acquiring such Note or Note Interest for its own account or for 
the account of another QIB. 

(6)	 It is purchasing the Note or Note Interest for its own account, or for one or more investor accounts for which it is 
acting as fiduciary or agent, in each case for investment, and not with a view to, or for offer or sale in connection with, any 
distribution thereof in violation of the Securities Act, subject to any requirements of law that the disposition of its property or the 
property of such investor account or accounts be at all times within its or their control and subject to its or their ability to resell 
such Note or any Note Interest pursuant to the provisions of this Indenture.

(7)	 It agrees that if in the future it should offer, sell or otherwise transfer such Note or Note Interest, it will do so only 
(A) to the Issuer or, with the written consent of the Issuer, to an Affiliate of the Issuer, (B) pursuant to Rule 144A to a person it 
reasonably believes is a QIB in a transaction meeting the requirements of Rule 144A, purchasing for its own account or for the 
account of a QIB, whom it has informed that such offer, sale or other transfer is being made in 
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reliance on Rule 144A, or (C) in an offshore transaction meeting the requirements of Rule 904 of Regulation S under the 
Securities Act to a person it reasonably believes is a QIB, purchasing for its own account or for the account of another QIB. 

(8)	 It acknowledges that the Issuer and others will rely on the truth and accuracy of the foregoing certificates,  
acknowledgments, representations and agreements, and agrees that if any of the foregoing certificates, acknowledgments, 
representations and agreements deemed to have been made by it are no longer accurate, it shall promptly notify the Issuer.

(9)	 It acknowledges that transfers of the Notes or any Note Interest shall otherwise be subject in all respects to the  
restrictions applicable thereto contained in this Indenture.

(10)	Either (i) it is not acquiring the Notes on behalf of, or with any assets of, a Plan or (ii) the acquisition and holding of 
the Notes or any interest therein will not give rise to a non-exempt prohibited transaction under Section 406 of ERISA or Section 
4975 of the Code or a violation of any Similar Law.

(11)	The Notes represented by a Global Note will bear legends in substantially the following form and substance (and 
such legends will satisfy any applicable notice requirement), unless the Transferor determines otherwise in accordance with 
applicable law:

UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY 
TRUST COMPANY, A NEW YORK CORPORATION (“DTC XE "DTC" ”), TO THE ISSUER OR ITS AGENT FOR 
REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY NOTE ISSUED IS REGISTERED IN THE 
NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE 
OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN 
AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE 
& CO., HAS AN INTEREST HEREIN.

THE PRINCIPAL OF THIS NOTE IS PAYABLE IN INSTALLMENTS AS SET FORTH HEREIN.  
ACCORDINGLY, THE OUTSTANDING PRINCIPAL AMOUNT OF THIS NOTE AT ANY TIME MAY BE LESS THAN 
THE AMOUNT SHOWN ON THE FACE HEREOF.

[RULE 144A NOTES]: NEITHER THIS NOTE NOR ANY INTEREST HEREIN HAS BEEN OR WILL BE 
REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT XE 
"Securities Act" ”) OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES, NOR HAS THE ISSUER 
BEEN REGISTERED UNDER THE UNITED STATES INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE 
“INVESTMENT COMPANY ACT XE "Investment Company Act" ”).  NEITHER THIS NOTE NOR ANY INTEREST 
HEREIN MAY BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED, EXCEPT (A) (1) TO A QUALIFIED 
INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A UNDER THE SECURITIES ACT (A “QUALIFIED 
INSTITUTIONAL BUYER XE "Qualified Institutional Buyer" ”) WHO IS EITHER PURCHASING FOR ITS OWN 
ACCOUNT OR FOR THE ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER IN A PRINCIPAL AMOUNT OF NOT 
LESS THAN $100,000 AND IN GREATER WHOLE NUMBER DENOMINATIONS OF 
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$1,000 IN EXCESS THEREOF, FOR THE PURCHASER AND FOR EACH SUCH ACCOUNT, IN A TRANSACTION 
MEETING THE REQUIREMENTS OF RULE 144A SO LONG AS THIS NOTE IS ELIGIBLE FOR RESALE PURSUANT 
TO RULE 144A, SUBJECT TO THE SATISFACTION OF CERTAIN CONDITIONS SPECIFIED IN THE INDENTURE, (2) 
TO THE TRANSFEROR OR ANY OF ITS AFFILIATES AND BY THE TRANSFEROR OR ANY OF ITS AFFILIATES AS 
PART OF THE INITIAL DISTRIBUTION OR ANY REDISTRIBUTION OF THE NOTES BY THE TRANSFEROR OR ANY 
OF ITS AFFILIATES OR (3) OUTSIDE THE UNITED STATES TO A NON-U.S. PERSON IN ACCORDANCE WITH RULE 
903 OR RULE 904 OF REGULATION S AND THAT PERSON DELIVERS ANY NECESSARY CERTIFICATIONS 
PURSUANT TO THE INDENTURE AND (B) IN ACCORDANCE WITH ALL APPLICABLE SECURITIES LAWS OF ANY 
STATE OF THE UNITED STATES AND ANY OTHER APPLICABLE JURISDICTION.  EACH PURCHASER WILL BE 
DEEMED TO HAVE MADE CERTAIN REPRESENTATIONS AND AGREEMENTS SET FORTH IN THE INDENTURE.  
ANY TRANSFER IN VIOLATION OF THE FOREGOING WILL BE OF NO FORCE OR EFFECT, WILL BE VOID AB 
INITIO, AND WILL NOT OPERATE TO TRANSFER ANY RIGHTS TO THE TRANSFEREE, NOTWITHSTANDING ANY 
INSTRUCTIONS TO THE CONTRARY TO THE ISSUER, THE INDENTURE TRUSTEE, OR ANY INTERMEDIARY.  IF 
AT ANY TIME, THE ISSUER DETERMINES OR IS NOTIFIED THAT THE HOLDER OF SUCH NOTE OR BENEFICIAL 
INTEREST IN SUCH NOTE WAS IN BREACH, AT THE TIME GIVEN, OF ANY OF THE REPRESENTATIONS SET 
FORTH IN THE INDENTURE, THE ISSUER AND THE INDENTURE TRUSTEE MAY CONSIDER THE ACQUISITION 
OF THIS NOTE OR SUCH INTEREST IN SUCH NOTE VOID AND REQUIRE THAT THIS NOTE OR SUCH INTEREST 
HEREIN BE TRANSFERRED TO A PERSON DESIGNATED BY THE ISSUER.

THE HOLDER OF THIS NOTE OR ANY INTEREST HEREIN, BY ITS ACCEPTANCE OF THIS NOTE, WILL BE 
DEEMED TO REPRESENT AND WARRANT THAT EITHER (i) IT IS NOT ACQUIRING THE NOTE ON BEHALF OF OR 
WITH ANY ASSETS OF (1) AN “EMPLOYEE BENEFIT PLAN” (AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE 
RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”)) THAT IS SUBJECT TO TITLE I OF 
ERISA, (2) A “PLAN” (AS DEFINED IN SECTION 4975(e)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS 
AMENDED (THE “CODE”)) THAT IS SUBJECT TO SECTION 4975 OF THE CODE, (3) AN ENTITY OR ACCOUNT 
WHOSE UNDERLYING ASSETS INCLUDE “PLAN ASSETS” (WITHIN THE MEANING OF THE UNITED STATES 
DEPARTMENT OF LABOR REGULATION LOCATED AT 29 C.F.R. SECTION 2510.3-101, AS MODIFIED BY SECTION 
3(42) OF ERISA), OR (4) A U.S. GOVERNMENTAL PLAN, NON-U.S. PLAN, CHURCH PLAN OR ANY OTHER 
EMPLOYEE BENEFIT PLAN OR ARRANGEMENT THAT IS SUBJECT TO ANY U.S. FEDERAL, STATE, LOCAL, NON-
U.S. OR OTHER LAW THAT IS SUBSTANTIALLY SIMILAR TO TITLE I OF ERISA OR SECTION 4975 OF THE CODE 
(“SIMILAR LAW”), OR (ii) THE ACQUISITION AND HOLDING OF THIS NOTE OR ANY INTEREST HEREIN WILL 
NOT GIVE RISE TO A NON-EXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION 
4975 OF THE CODE OR A VIOLATION OF ANY SIMILAR LAW.

THE HOLDER OF THIS NOTE OR ANY INTEREST HEREIN, BY ITS ACCEPTANCE OF THIS NOTE,
COVENANTS AND AGREES THAT BY ACCEPTING THE BENEFITS OF 
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THE INDENTURE SUCH NOTEHOLDER OR NOTE OWNER WILL NOT, PRIOR TO THE DATE WHICH IS ONE YEAR 
AND ONE DAY AFTER THE TERMINATION OF THE INDENTURE WITH RESPECT TO THE ISSUER, ACQUIESCE, 
PETITION OR OTHERWISE INVOKE OR CAUSE THE TRANSFEROR OR THE ISSUER TO INVOKE THE PROCESS OF 
ANY COURT OR GOVERNMENT AUTHORITY FOR THE PURPOSE OF COMMENCING OR SUSTAINING A CASE 
AGAINST THE TRANSFEROR OR THE ISSUER UNDER ANY FEDERAL OR STATE BANKRUPTCY, INSOLVENCY 
OR SIMILAR LAW OR APPOINTING A RECEIVER, LIQUIDATOR, ASSIGNEE, TRUSTEE, CUSTODIAN, 
SEQUESTRATOR OR OTHER SIMILAR OFFICIAL OF THE TRANSFEROR OR THE ISSUER OR ANY SUBSTANTIAL 
PART OF THE PROPERTY OF EITHER OF THEM, OR ORDERING THE WINDING UP OR LIQUIDATION OF THE 
AFFAIRS OF THE TRANSFEROR OR THE ISSUER UNDER ANY FEDERAL OR STATE BANKRUPTCY OR 
INSOLVENCY PROCEEDING.

THE HOLDER OF THIS NOTE OR ANY INTEREST HEREIN, BY ITS ACCEPTANCE OF THIS NOTE,
ACKNOWLEDGES THAT SUCH PERSON’S NOTE (OR INTEREST THEREIN) REPRESENTS AN OBLIGATION (OR 
INTEREST IN AN OBLIGATION) OF THE ISSUER AND DOES NOT REPRESENT INTERESTS IN OR OBLIGATIONS 
OF THE TRANSFEROR, THE SELLER, THE SERVICER, THE BACKUP SERVICER, THE INDENTURE TRUSTEE, THE 
SPONSOR OR ANY AFFILIATE THEREOF AND NO RECOURSE, EITHER DIRECTLY OR INDIRECTLY, MAY BE 
HAD AGAINST SUCH PARTIES OR THEIR ASSETS, EXCEPT AS MAY BE EXPRESSLY SET FORTH OR 
CONTEMPLATED IN THE TRANSACTION DOCUMENTS.  EACH NOTEHOLDER BY THE ACCEPTANCE OF A NOTE 
(OR BENEFICIAL INTEREST THEREIN) AGREES THAT EXCEPT AS EXPRESSLY PROVIDED IN THE 
TRANSACTION DOCUMENTS, IN THE EVENT OF NONPAYMENT OF ANY AMOUNTS WITH RESPECT TO THE 
NOTES, IT WILL HAVE NO CLAIM AGAINST ANY OF THE TRANSFEROR, THE SELLER, THE SERVICER, THE 
BACKUP SERVICER, THE INDENTURE TRUSTEE, THE SPONSOR OR ANY AFFILIATE FOR ANY DEFICIENCY, 
LOSS OR CLAIM THEREFROM.  IN THE EVENT THAT ANY OF THE FOREGOING COVENANTS OF EACH 
NOTEHOLDER ARE PROHIBITED BY, OR DECLARED ILLEGAL OR OTHERWISE UNENFORCEABLE AGAINST 
ANY SUCH NOTEHOLDER UNDER APPLICABLE LAW BY ANY COURT OR OTHER AUTHORITY OF COMPETENT 
JURISDICTION, AND, AS A RESULT, A NOTEHOLDER IS DEEMED TO HAVE AN INTEREST IN ANY ASSETS OF 
THE TRANSFEROR OR ANY AFFILIATE OF THE TRANSFEROR OTHER THAN THE ISSUER, EACH NOTEHOLDER 
AGREES THAT (I) ITS CLAIM AGAINST ANY SUCH OTHER ASSETS WILL BE, AND HEREBY IS, SUBJECT AND 
SUBORDINATE IN ALL RESPECTS TO THE RIGHTS OF OTHER PERSONS TO WHOM RIGHTS IN THE OTHER 
ASSETS HAVE BEEN EXPRESSLY GRANTED, INCLUDING TO THE PAYMENT IN FULL OF ALL AMOUNTS OWING 
TO SUCH ENTITLED PERSONS, AND (II) THE COVENANT SET FORTH IN THE PRECEDING CLAUSE (I) 
CONSTITUTES A “SUBORDINATION AGREEMENT” WITHIN THE MEANING OF, AND SUBJECT TO, SECTION 
510(A) OF THE BANKRUPTCY CODE.

THE HOLDER OF THIS NOTE OR ANY INTEREST HEREIN (EXCEPT A NOTEHOLDER WHICH IS 
CONSIDERED FOR FEDERAL INCOME TAX PURPOSES THE ISSUER OF THE NOTE (OR IS DISREGARDED AS AN 
ENTITY SEPARATE FROM SUCH 
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ISSUER)), BY ACCEPTANCE OF A NOTE OR, IN THE CASE OF A NOTE OWNER, A BENEFICIAL INTEREST IN A 
NOTE, EXPRESSES ITS INTENTION THAT THIS NOTE QUALIFIES UNDER APPLICABLE TAX LAW AS 
INDEBTEDNESS SECURED BY THE COLLATERAL AND, UNLESS OTHERWISE REQUIRED BY APPROPRIATE 
TAXING AUTHORITIES, AGREES TO TREAT THE NOTES AS INDEBTEDNESS SECURED BY THE COLLATERAL 
FOR THE PURPOSE OF FEDERAL INCOME TAXES, STATE AND LOCAL INCOME AND FRANCHISE TAXES, AND 
ANY OTHER TAXES IMPOSED UPON, MEASURED BY OR BASED UPON GROSS RECEIPTS OR GROSS OR NET 
INCOME.

ANY TRANSFER IN VIOLATION OF THE FOREGOING WILL BE OF NO FORCE AND EFFECT, WILL BE 
VOID AB INITIO, AND WILL NOT OPERATE TO TRANSFER ANY RIGHTS TO THE TRANSFEREE.

THE FAILURE TO PROVIDE THE ISSUER AND THE INDENTURE TRUSTEE WITH THE APPLICABLE U.S. 
FEDERAL INCOME TAX CERTIFICATIONS (GENERALLY, AN INTERNAL REVENUE SERVICE (“IRS”) FORM W-9 
(OR SUCCESSOR FORM) IN THE CASE OF A PERSON THAT IS A “UNITED STATES PERSON” WITHIN THE 
MEANING OF SECTION 7701(a)(30) OF THE CODE, OR AN APPROPRIATE IRS FORM W-8 (OR SUCCESSOR FORM) 
IN THE CASE OF A PERSON THAT IS NOT A UNITED STATES PERSON) MAY RESULT IN THE IMPOSITION OF U.S. 
FEDERAL WITHHOLDING OR BACK-UP WITHHOLDING UPON PAYMENTS TO THE HOLDER IN RESPECT OF 
THIS NOTE.

(12)	(i) FOR THE TEMPORARY REGULATION S GLOBAL NOTES:

NO BENEFICIAL OWNER OF THIS TEMPORARY REGULATION S GLOBAL NOTE SHALL BE ENTITLED TO 
RECEIVE DISTRIBUTIONS HEREIN UNLESS SUCH BENEFICIAL OWNER SHALL HAVE DELIVERED A 
CERTIFICATION IN THE FORM ATTACHED TO THE INDENTURE TO CLEARSTREAM OR EUROCLEAR.

THE HOLDER OF THIS TEMPORARY REGULATION S GLOBAL NOTE BY ITS ACCEPTANCE HEREOF 
AGREES NOT TO OFFER, SELL OR OTHERWISE TRANSFER SUCH NOTE WITHIN THE UNITED STATES OR TO 
U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS 
AMENDED (THE “SECURITIES ACT XE "Securities Act" ”)) PRIOR TO THE EXCHANGE DATE EXCEPT PURSUANT 
TO AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.

THIS TEMPORARY REGULATION S GLOBAL NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED 
UNDER THE SECURITIES ACT, OR UNDER THE SECURITIES OR BLUE SKY LAWS OF ANY STATE IN THE 
UNITED STATES OR ANY FOREIGN SECURITIES LAWS. BY ITS ACCEPTANCE OF THIS TEMPORARY 
REGULATION S GLOBAL NOTE (OR INTEREST THEREIN) THE HOLDER OF THIS TEMPORARY REGULATION S 
GLOBAL NOTE (OR SUCH INTEREST) IS DEEMED TO REPRESENT TO THE TRANSFEROR AND THE ISSUER THAT 
IT IS A NON-U.S. PERSON (AS DEFINED IN REGULATION S) WHO ACQUIRED THE NOTE OUTSIDE OF THE 
UNITED STATES IN ACCORDANCE WITH REGULATION S.
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NO SALE, PLEDGE OR OTHER TRANSFER OF THIS TEMPORARY REGULATION S GLOBAL NOTE (OR 
INTEREST THEREIN) MAY BE MADE BY ANY PERSON UNLESS EITHER (i) SUCH SALE IS MADE TO THE 
TRANSFEROR OR ANY AFFILIATE OF THE TRANSFEROR, (ii) SUCH SALE, PLEDGE OR OTHER TRANSFER IS 
MADE TO A PERSON WHOM THE TRANSFEROR REASONABLY BELIEVES AFTER DUE INQUIRY IS A 
“QUALIFIED INSTITUTIONAL BUYER” (AS DEFINED IN RULE 144A), ACTING FOR ITS OWN ACCOUNT (AND 
NOT FOR THE ACCOUNT OF OTHERS) OR AS A FIDUCIARY OR AGENT FOR OTHERS (WHICH OTHERS ALSO 
ARE “QUALIFIED INSTITUTIONAL BUYERS”) TO WHOM NOTICE IS GIVEN THAT THE SALE, PLEDGE OR OTHER 
TRANSFER IS BEING MADE IN RELIANCE ON RULE 144A, (iii) SUCH SALE, PLEDGE OR OTHER TRANSFER 
OCCURS OUTSIDE OF THE UNITED STATES TO A NON-U.S. PERSON IN ACCORDANCE WITH RULE 903 OR RULE 
904 OF REGULATION S AND THAT PERSON DELIVERS ANY NECESSARY CERTIFICATIONS PURSUANT TO 
TERMS OF THE INDENTURE, (iv) THIS TEMPORARY REGULATION S NOTE IS NO LONGER ELIGIBLE FOR 
RESALE PURSUANT TO RULE 144A OR REGULATION S, OR (v) SUCH SALE, PLEDGE OR OTHER TRANSFER IS 
OTHERWISE MADE IN A TRANSACTION EXEMPT FROM THE REGISTRATION REQUIREMENTS OF THE 
SECURITIES ACT, IN WHICH CASE (A) THE INDENTURE TRUSTEE SHALL REQUIRE THAT BOTH THE 
PROSPECTIVE TRANSFEROR AND THE PROSPECTIVE TRANSFEREE CERTIFY TO THE INDENTURE TRUSTEE 
AND THE ISSUER IN WRITING THE FACTS SURROUNDING SUCH TRANSFER, WHICH CERTIFICATION SHALL BE
IN FORM AND SUBSTANCE SATISFACTORY TO THE INDENTURE TRUSTEE AND THE ISSUER, AND (B) THE 
INDENTURE TRUSTEE SHALL REQUIRE A WRITTEN OPINION OF COUNSEL (WHICH SHALL NOT BE AT THE 
EXPENSE OF THE ISSUER, THE TRANSFEROR, THE SELLER, THE SPONSOR, THE SERVICER OR THE INDENTURE 
TRUSTEE) SATISFACTORY TO THE ISSUER AND THE INDENTURE TRUSTEE TO THE EFFECT THAT SUCH 
TRANSFER WILL NOT VIOLATE THE SECURITIES ACT.

(ii) FOR THE PERMANENT REGULATION S GLOBAL NOTES:

THIS PERMANENT REGULATION S GLOBAL NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED 
UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT XE "Securities Act" 
”), OR UNDER THE SECURITIES OR BLUE SKY LAWS OF ANY STATE IN THE UNITED STATES OR ANY FOREIGN 
SECURITIES LAWS. BY ITS ACCEPTANCE OF THIS PERMANENT REGULATION S GLOBAL NOTE (OR INTEREST 
THEREIN) THE HOLDER OF THIS PERMANENT REGULATION S GLOBAL NOTE (OR SUCH INTEREST) IS DEEMED 
TO REPRESENT TO THE ISSUER AND THE INDENTURE TRUSTEE THAT IT IS A NON-U.S. PERSON (AS DEFINED 
IN REGULATION S) WHO ACQUIRED THE NOTE OUTSIDE OF THE UNITED STATES IN ACCORDANCE WITH 
REGULATION S.

NO SALE, PLEDGE OR OTHER TRANSFER OF THIS PERMANENT REGULATION S GLOBAL NOTE (OR 
INTEREST THEREIN) MAY BE MADE BY ANY PERSON UNLESS EITHER (i) SUCH SALE, PLEDGE OR OTHER 
TRANSFER IS MADE TO A PERSON WHOM THE TRANSFEROR REASONABLY BELIEVES AFTER DUE INQUIRY IS 
A “QUALIFIED INSTITUTIONAL BUYER” (AS DEFINED IN RULE 144A), ACTING FOR ITS OWN ACCOUNT (AND 
NOT FOR THE ACCOUNT OF OTHERS) OR AS A FIDUCIARY OR 
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AGENT FOR OTHERS (WHICH OTHERS ALSO ARE “QUALIFIED INSTITUTIONAL BUYERS”) TO WHOM NOTICE IS 
GIVEN THAT THE SALE, PLEDGE OR OTHER TRANSFER IS BEING MADE IN RELIANCE ON RULE 144A, (ii) SUCH 
SALE, PLEDGE OR OTHER TRANSFER OCCURS OUTSIDE OF THE UNITED STATES TO A NON-U.S. PERSON IN 
ACCORDANCE WITH RULE 903 OR RULE 904 OF REGULATION S AND THAT PERSON DELIVERS ANY 
NECESSARY CERTIFICATIONS PURSUANT TO TERMS OF THE INDENTURE, OR (iii) SUCH SALE, PLEDGE OR 
OTHER TRANSFER IS OTHERWISE MADE IN A TRANSACTION EXEMPT FROM THE REGISTRATION 
REQUIREMENTS OF THE SECURITIES ACT, IN WHICH CASE (A) THE INDENTURE TRUSTEE SHALL REQUIRE 
THAT BOTH THE PROSPECTIVE TRANSFEROR AND THE PROSPECTIVE TRANSFEREE CERTIFY TO THE 
INDENTURE TRUSTEE AND THE ISSUER IN WRITING THE FACTS SURROUNDING SUCH TRANSFER, WHICH 
CERTIFICATION SHALL BE IN FORM AND SUBSTANCE SATISFACTORY TO THE INDENTURE TRUSTEE AND 
THE ISSUER, AND (B) THE INDENTURE TRUSTEE SHALL REQUIRE A WRITTEN OPINION OF COUNSEL (WHICH 
SHALL NOT BE AT THE EXPENSE OF THE ISSUER, THE TRANSFEROR, THE SELLER, THE SPONSOR, THE 
SERVICER OR THE INDENTURE TRUSTEE) SATISFACTORY TO THE ISSUER AND THE INDENTURE TRUSTEE TO 
THE EFFECT THAT SUCH TRANSFER WILL NOT VIOLATE THE SECURITIES ACT.

(13)	Each Noteholder or Note Owner, if it is acting as a nominee or in a similar capacity, represents and agrees that no 
beneficial owner for which it is acting as a nominee owns less than the minimum denomination for such Note.

(14)	Each Noteholder or Note Owner with respect to any Note or any beneficial interest in a Note that is not made in 
accordance with the restrictions set forth herein will be null and void from the beginning and will not be given effect for any 
purpose thereunder.

(15)	It will not take any action that could cause, and will not omit to take any action, which omission could cause, the 
Issuer to become taxable as a corporation for U.S. federal income tax purposes.

(16)	Each purchaser of a Note acknowledges and represents that it is not a member of an “expanded group” (within the 
meaning of the regulations issued under Section 385 of the Code) that includes a domestic corporation (as determined for U.S. 
federal income tax purposes) if such domestic corporation, directly or indirectly (through one or more entities that are treated for 
U.S. federal income tax purposes as partnerships, disregarded entities, or grantor trusts), owns 80% or more of the capital or 
profits of the Issuer.

(j)	 Each Noteholder of any Notes understands and acknowledges that the Issuer has structured this Indenture 
and the Notes with the intention that the Notes will qualify under applicable tax law as indebtedness of the Issuer, and the Issuer 
and each Noteholder by acceptance of its Note agree to treat the Notes (or interests therein) as indebtedness for purposes of 
federal, State, local and foreign income or franchise taxes or any other applicable tax.

(k)	 Each Noteholder or Note Owner of any Notes, by the purchase of such Note or its acceptance of a 
beneficial interest therein, acknowledges and agrees that interest on the Notes 
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will be treated as United States source interest, and, as such, United States withholding tax may apply.  Each such Noteholder or 
Note Owner further agrees, upon request, to provide any certifications that may be required under applicable law, regulations or 
procedures to evidence its status and understands that if it ceases to provide requested documentation, payments to it under the 
Notes may be subject to United States withholding tax and each Noteholder acknowledges and agrees that the Indenture Trustee 
shall have the right (without liability) to deduct and withhold any required U.S. withholding tax, including under FATCA, 
pursuant to applicable law.  Without limiting the foregoing, if a payment made under this Indenture would be subject to United 
States federal withholding tax imposed by FATCA if the recipient of such payment were to fail to comply with FATCA 
(including the requirements of Code Sections 1471(b) or 1472(b), as applicable), such recipient shall deliver to the Issuer, with a 
copy to the Indenture Trustee, at the time or times prescribed by the Code and at such time or times reasonably requested by the 
Issuer or the Indenture Trustee, such documentation prescribed by the Code (including as prescribed by Code Section 1471(b)(3)
(C)(i)) and such additional documentation reasonably requested by the Issuer or the Indenture Trustee to comply with their 
respective obligations under FATCA, to determine that such recipient has complied with such recipient’s obligations under 
FATCA, or to determine the amount to deduct and withhold from such payment.  For these purposes, “FATCA” means Section 
1471 through 1474 of the Code and any regulations or official interpretations thereof (including any revenue ruling, revenue 
procedure, notice or similar guidance issued by the U.S. Internal Revenue Service thereunder as a precondition to relief or 
exemption from taxes under such Sections, regulations and interpretations), any agreements entered into pursuant to Code 
Section 1471(b)(1), and including any amendments made to FATCA after the date of this Indenture.

(l)	 None of the Issuer, the Indenture Trustee, any agent of the Indenture Trustee, any Paying Agent or the Note 
Registrar will have any responsibility or liability for any aspect of the records relating to or payment made on account of 
beneficial ownership of a Global Note or for maintaining, supervising or reviewing any records relating to such beneficial 
ownership.

(m)	 The Issuer initially appoints Citibank to act as Note Registrar for the Registered Notes on its behalf, and 
Citibank by its execution of this Indenture hereby accepts such appointment.  The Issuer may at any time and from time to time 
authorize any Person to act as Note Registrar in place of the Indenture Trustee with respect to any Notes issued under this 
Indenture.

(n)	 For so long as any of the Notes are “restricted securities” within the meaning of Rule 144(a)(3) under the 
Securities Act, the Issuer agrees to provide to any Noteholder and to any prospective purchaser of Notes designated by such 
Noteholder, upon the request of such Noteholder or prospective purchaser, any information required to be provided to such 
Holder or prospective purchaser to satisfy the conditions set forth in Rule 144A(d)(4) under the Securities Act.

Notwithstanding anything to the contrary contained herein, each Note and this Indenture may be amended or 
supplemented to modify the restrictions on and procedures for resale and other transfers of the Notes to reflect any change in 
applicable law or regulation (or the interpretation thereof) or in practices relating to the resale or transfer of restricted securities 
generally.  Each 
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Noteholder shall, by its acceptance of such Note, have agreed to any such amendment or supplement.

Section 4.05	 Mutilated, Destroyed, Lost and Stolen Notes.  (a) If (i) any mutilated Note is surrendered to the 
Indenture Trustee or the Note Registrar, or the Issuer, the Note Registrar or the Indenture Trustee receive evidence to 
their satisfaction of the destruction, loss or theft of any Note, and (ii) there is delivered to the Issuer, the Note Registrar or 
the Indenture Trustee such security or indemnity as may be required by them to save each of them harmless, then, in the 
absence of notice to the Issuer, the Note Registrar or the Indenture Trustee that such Note has been acquired by a 
protected purchaser (as defined in Article 8 of the UCC), the Issuer will execute and upon its request the Indenture 
Trustee will authenticate and deliver in exchange for or in lieu of any such mutilated, destroyed, lost or stolen Note, a new 
Note of like tenor, Final Maturity Date and principal amount, bearing a number not contemporaneously Outstanding.

(b)	 In case any such mutilated, destroyed, lost or stolen Note has become or is about to become due and 
payable, the Issuer in its discretion may, instead of issuing a new Note, pay such Note in full as provided hereunder.

(c)	 Upon the issuance of any new Note under this Section 4.05, the Issuer and the Indenture Trustee may 
require the payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in relation thereto 
and any other expenses (including the fees and expenses of the Indenture Trustee) connected therewith.

(d)	 Every new Note issued pursuant to this Section 4.05 in lieu of any destroyed, lost or stolen Note will 
constitute an original additional contractual obligation of the Issuer, whether or not the destroyed, lost or stolen Note will be at 
any time enforceable by anyone, and will be entitled to all the benefits of this Indenture equally and proportionately with any and 
all other Notes duly issued hereunder.

(e)	 The provisions of this Section 4.05 are exclusive and will preclude (to the extent lawful) all other rights 
and remedies with respect to the replacement or payment of mutilated, destroyed, lost or stolen Notes.

Section 4.06	 Payment of Principal and Interest; Payment Rights Preserved; Withholding Taxes.  (a) Unless 
otherwise provided with respect to such Note pursuant to Section 4.01, principal and interest payable on any Registered 
Note will be paid to the Person in whose name that Note (or one or more Predecessor Notes) is registered at the close of 
business on the most recent Record Date.

(b)	 Subject to clause (a), each Note delivered under this Indenture upon transfer of or in exchange for or in lieu 
of any other Note will carry the rights to interest accrued or principal accreted and unpaid, and to accrue or accrete, which were 
carried by such other Note.

(c)	 The right of any Noteholder to receive interest on or principal of any Note shall be subject to any 
applicable withholding or deduction imposed pursuant to the Code or other applicable tax law, including foreign withholding and 
deduction.  Any amounts properly so withheld or deducted shall be treated as actually paid to the appropriate Noteholder.
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Section 4.07	 Persons Deemed Owners.  The Issuer, the Indenture Trustee and any agent of the Issuer or the 
Indenture Trustee may treat the Person who is proved to be the owner of such Note pursuant to Section 1.04(c) as the 
owner of such Note for the purpose of receiving payment of principal of and (subject to Section 4.06) interest on such Note 
and, subject to Section 10.02, for all other purposes whatsoever, whether or not such Note be overdue, and none of the 
Issuer, the Indenture Trustee or any agent of the Issuer or the Indenture Trustee shall be affected by notice to the 
contrary.

Section 4.08	 Cancellation.  All Notes surrendered for payment, redemption, transfer, conversion or exchange 
will, if surrendered to any Person other than the Indenture Trustee, be delivered to the Indenture Trustee with 
notification of such surrender, redemption, transfer, conversion or exchange to Issuer and, if not already canceled and if 
accompanied by such Officer’s Certificate and Opinion of Counsel as Indenture Trustee may require, will be promptly 
canceled by it simultaneously with such payment, redemption, transfer, conversion or exchange.  No Note may be 
surrendered (including any surrender in connection with any abandonment, donation, gift, contribution or other event or 
circumstance) except for payment as provided herein, or for registration of transfer, exchange or redemption, or for 
replacement in connection with any Note mutilated, defaced or deemed lost or stolen.  The Issuer may at any time deliver 
to the Indenture Trustee for cancellation any Notes previously authenticated and delivered hereunder which the Issuer 
may have acquired in any manner whatsoever, and all Notes so delivered will be promptly canceled by the Indenture 
Trustee.  No Note will be authenticated in lieu of or in exchange for any Notes canceled as provided in this Section 4.08, 
except as expressly permitted by this Indenture.  The Indenture Trustee will dispose of all canceled Notes in accordance 
with its customary procedures and, upon Issuer’s request, will deliver a certificate of such disposition to the Issuer.

Section 4.09	 Termination.  Each Note shall be considered to be paid in full, the Holders of such Note shall have 
no further right or claim, and the Issuer shall have no further obligation or liability with respect to such Note on the 
earliest to occur of (i) the Redemption Date and a payment of the applicable Redemption Price, (ii) the date on which the 
Outstanding Principal Amount with respect to such Note, and all Noteholder Monthly Interest on such Note, is paid in 
full and (iii) the date on which all of the Collateral is sold and the proceeds in respect thereof applied in accordance with 
Section 7.05, in each case after giving effect to all deposits, allocations, reimbursements, reallocations, sales of Collateral 
and payments to be made in connection therewith.

Section 4.10	 Issuance of Notes.  The Issuer shall issue the Notes on the Closing Date, so long as the following 
conditions precedent are satisfied: on the Closing Date, the Issuer delivers to the Indenture Trustee an Issuer Certificate 
or Opinion of Counsel certifying that the Issuer has the power and authority to issue such Notes and such Notes have been 
duly authorized and delivered by the Issuer and, assuming due authentication and delivery by the Indenture Trustee, 
constitute valid and binding obligations of the Issuer enforceable in accordance with their terms (subject, as to 
enforcement of remedies, to applicable bankruptcy, reorganization, insolvency, moratorium or other laws and legal 
principles affecting creditors’ rights generally from time to time in effect and to general equitable principles, whether 
applied in an action at law or in equity) and entitled to the benefits of this Indenture, subject to the terms of this 
Indenture.

 [END OF ARTICLE IV]
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ARTICLE V 

ISSUER ACCOUNTS; INVESTMENTS; ALLOCATIONS; APPLICATION
Section 5.01	 Collections.  Except as otherwise expressly provided in this Indenture, the Indenture Trustee may 

demand payment or delivery of, and shall receive and collect, directly and without intervention or assistance from any 
fiscal agent or other intermediary, all money and other property payable to or receivable by the Indenture Trustee 
pursuant to this Indenture including all funds and other property payable to the Indenture Trustee in connection with the 
Collateral.  The Indenture Trustee will hold all such money and property received by it as part of the Collateral and will 
apply it as provided in this Indenture.

Section 5.02	 Collection Account, Reserve Account and Pre-Funding Account; Distributions from Collection 
Account, Reserve Account and Pre-Funding Account.  (a) On or before the date hereof, the Issuer shall cause to be 
established and maintained an Eligible Deposit Account (the “Collection Account”) in the name of the Indenture Trustee 
as a securities account with the Securities Intermediary in accordance with Section 2.09, bearing a designation clearly 
indicating that the funds and other property credited thereto are held for the benefit of the Indenture Trustee and the 
Noteholders.  All collections and distributions received pursuant to Section 2.02 of the Servicing Agreement shall be 
credited to the Collection Account.  The Collection Account shall be under the control of the Securities Intermediary for 
the benefit of the Indenture Trustee and the Noteholders in accordance with Section 2.09.  If, at any time (i) the institution 
holding the Collection Account ceases to be an Eligible Institution, the Issuer shall notify the Indenture Trustee, and the 
Issuer (or the Servicer) shall within thirty Business Days establish (or cause to be established) a new Collection Account 
that is an Eligible Deposit Account and shall transfer (or cause to be transferred) any funds or other property from such 
Collection Account to such new Collection Account or (ii) the Issuer determines for any reason that the Collection 
Account should be held at a different Eligible Institution, then upon prior notice to the Indenture Trustee, the Issuer shall 
establish or cause to be established a new Collection Account that is an Eligible Deposit Account and shall transfer (or
cause to be transferred) any funds or other property from such Collection Account to such new Collection Account.  
From the date each such new Collection Account is established, it shall be the “Collection Account.”  Prior to or at the 
time of the establishment of any Collection Account (whether the initial Collection Account or any successor Collection 
Account), the Issuer shall (I) deliver to the Indenture Trustee an Officer’s Certificate specifying the Eligible Institution at 
which the Collection Account is maintained and the account number of the Collection Account, and (II) execute any and 
all necessary documents to provide the Indenture Trustee with control over the Collection Account.

(b)	 All payments to be made from time to time by or on behalf of the Indenture Trustee to Noteholders out of 
available funds in the Collection Account pursuant to this Indenture will be made by the Indenture Trustee or by the Paying 
Agent (if a different Person than the Indenture Trustee) on the applicable Payment Date, but only to the extent of available funds 
in the Collection Account at the time the Indenture Trustee or the Paying Agent (if a different Person than the Indenture Trustee) 
makes payments to Noteholders.

(c)	 On or before the date hereof, the Issuer shall cause to be established and maintained an Eligible Deposit 
Account (the “Reserve Account”) in the name of the Indenture Trustee as a securities account with the Securities Intermediary in 
accordance with Section 2.09, bearing a designation clearly indicating that the funds and other property credited thereto are held 
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for the benefit of the Indenture Trustee and the Noteholders.  The Reserve Account shall be under the control of the Securities 
Intermediary for the benefit of the Indenture Trustee and the Noteholders in accordance with Section 2.09.  If, at any time (i) the 
institution holding the Reserve Account ceases to be an Eligible Institution, the Issuer shall notify the Indenture Trustee, and the 
Issuer (or the Servicer) shall within thirty Business Days establish (or cause to be established) a new Reserve Account that is an
Eligible Deposit Account and shall transfer (or cause to be transferred) any funds or other property from such Reserve Account to 
such new Reserve Account or (ii) the Issuer determines for any reason that the Reserve Account should be held at a different 
Eligible Institution, then upon prior notice to the Indenture Trustee, the Issuer shall establish or cause to be established a new 
Reserve Account that is an Eligible Deposit Account and shall transfer (or cause to be transferred) any funds or other property 
from such Reserve Account to such new Reserve Account.  From the date each such new Reserve Account is established, it shall 
be the “Reserve Account.”  Prior to or at the time of the establishment of any Reserve Account (whether the initial Reserve 
Account or any successor Reserve Account), the Issuer shall (I) deliver to the Indenture Trustee an Officer’s Certificate 
specifying the Eligible Institution at which the Reserve Account is maintained and the account number of the Reserve Account, 
and (II) execute any and all necessary documents to provide the Indenture Trustee with control over the Reserve Account.

(d)	 On or before the date hereof, the Issuer shall cause to be established and maintained an Eligible Deposit 
Account (the “Pre-Funding Account”) in the name of the Indenture Trustee as a securities account with the Securities 
Intermediary in accordance with Section 2.09, bearing a designation clearly indicating that the funds and other property credited 
thereto are held for the benefit of the Indenture Trustee and the Noteholders.  The Pre-Funding Account shall be under the control 
of the Securities Intermediary for the benefit of the Indenture Trustee and the Noteholders in accordance with Section 2.09.  If, at 
any time (i) the institution holding the Pre-Funding Account ceases to be an Eligible Institution, the Issuer shall notify the 
Indenture Trustee, and the Issuer (or the Servicer) shall within thirty Business Days establish (or cause to be established) a new 
Pre-Funding Account that is an Eligible Deposit Account and shall transfer (or cause to be transferred) any funds or other 
property from such Pre-Funding Account to such new Pre-Funding Account or (ii) the Issuer determines for any reason that the 
Pre-Funding Account should be held at a different Eligible Institution, then upon prior notice to the Indenture Trustee, the Issuer 
shall establish or cause to be established a new Pre-Funding Account that is an Eligible Deposit Account and shall transfer (or 
cause to be transferred) any funds or other property from such Pre-Funding Account to such new Pre-Funding Account.  From 
the date each such new Pre-Funding Account is established, it shall be the “Pre-Funding Account.”  Prior to or at the time of the 
establishment of any Pre-Funding Account (whether the initial Pre-Funding Account or any successor Pre-Funding Account), the 
Issuer shall (I) deliver to the Indenture Trustee an Officer’s Certificate specifying the Eligible Institution at which the Pre-
Funding Account is maintained and the account number of the Pre-Funding Account, and (II) execute any and all necessary 
documents to provide the Indenture Trustee with control over the Pre-Funding Account.

Section 5.03	 Investment of Funds in the Issuer Accounts. (a) Funds credited to each Issuer Account may (unless 
otherwise stated in this Indenture) be invested and reinvested by the Indenture Trustee at the written direction of the 
Issuer in one or more Eligible Investments.  Absent such written direction, all funds shall remain uninvested.  The Issuer 
may authorize the Indenture Trustee to make specific investments pursuant to instructions, in such amounts as the Issuer 
will 
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specify.  Notwithstanding the foregoing, funds held by the Indenture Trustee in each Issuer Account will be invested at 
the written direction of the Issuer in Eligible Investments that will mature in each case no later than the Business Day 
preceding the date on which such funds in the applicable Issuer Account are scheduled to be transferred or distributed by 
the Indenture Trustee pursuant to this Indenture (or as necessary to provide for timely payment of principal or interest 
on the applicable Payment Date).  The Indenture Trustee shall not have any investment discretion with respect to the 
Issuer Accounts or any funds therein and shall have no liability with respect to the Eligible Investments selected by the 
Issuer or any losses resulting therein.

(b)	 All funds from time to time credited to each Issuer Account pursuant to this Indenture and all investments 
made with such funds, if any, will be held by the Indenture Trustee in applicable Issuer Account as part of the Collateral as herein 
provided, subject to withdrawal by the Indenture Trustee for the purposes specified herein.

(c)	 On the applicable Reporting Date, all interest and earnings (net of losses and investment expenses), if any, 
on funds credited to any Issuer Account will be applied as specified herein.  For purposes of determining the availability of funds 
or the balance in any Issuer Account for any reason under this Indenture (other than for the distribution of funds in accordance 
with Section 5.04), investment earnings on such funds, if any, shall be deemed not to be available or on deposit.

Subject to Section 8.01(d), the Indenture Trustee will not in any way be held liable by reason of any insufficiency in any 
Issuer Account resulting from any loss on any Eligible Investment included therein except for losses attributable to the Indenture 
Trustee’s own failure to make payments on such Eligible Investments issued by the Indenture Trustee, in its commercial capacity, 
in accordance with their terms.

Section 5.04	 Application of Available Collections on Deposit in the Collection Account.  (a) On each Payment 
Date on which an Event of Default has not occurred and the Notes have not been accelerated, the Paying Agent will, solely 
in accordance with the Monthly Servicing Report for such Payment Date, apply Available Funds to make the following 
payments and deposits in the following order of priority; provided, however, that any amounts constituting Reserve 
Account Draw Amounts will only be available for steps THIRD through FOURTH below: 

FIRST, pro rata:

(i) to the Servicer, any unpaid Servicing Fee then due and owing to it,

(ii) after the Successor Servicer Effective Date, to any Successor Servicer, any incurred servicing transfer costs, 
as a one-time fee up to a maximum aggregate amount of $30,000 (including any boarding fees or other expenses 
payable by the Issuer), and

(iii) after the Successor Servicer Effective Date, to the Successor Servicer, any unpaid Successor Servicing Fee 
then due and owing to it to the extent not retained by the Successor Servicer from Collections;
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SECOND, pro rata:

(i) to the Indenture Trustee and the Paying Agent, any accrued and unpaid fees then due to them and any 
accrued and unpaid expenses and indemnities then due to them, up to a maximum aggregate amount of 
$150,000 in any calendar year;

(ii) to the Servicer, any accrued and unpaid expenses and indemnities then due to it; provided, however, that the 
total fees, expenses and indemnities payable to the Servicer pursuant to this clause (ii) may not exceed an 
aggregate of $150,000 in any calendar year; and

(iii) to the Backup Servicer, any accrued and unpaid fees, expenses and indemnities then due to it; provided, 
however, that the total fees, expenses and indemnities payable to them pursuant to this clause (iii) may not 
exceed an aggregate of $100,000 in any calendar year; and provided that, in each case, that such annual limits 
will not be applicable upon the occurrence and continuance of any Event of Default;

THIRD:

to each Noteholder, any accrued and unpaid interest on the Notes in an amount equal to the Interest 
Distributable Amount for such Payment Date, pro rata based on the Outstanding Principal Amount of the Notes 
held by such Noteholder;

FOURTH:

to the Principal Distribution Allocation, an amount equal to the First Priority Principal Distributable Amount for 
such Payment Date;

FIFTH:

to the Reserve Account, the amount in excess, if any, of (i) the Reserve Account Required Amount over (ii) all 
amounts on deposit in the Reserve Account on such Payment Date, after giving effect to all prior required 
withdrawals, if any, from the Reserve Account on such Payment Date;

SIXTH:

to the Principal Distribution Allocation, an amount equal to the Regular Principal Distributable Amount for such 
Payment Date;

SEVENTH, pro rata:

to the Indenture Trustee, the Servicer, the Paying Agent, the Backup Servicer and the Successor Servicer, any 
fees, expenses and indemnities then due that are in excess of the related caps or annual limitations in clauses 
FIRST and SECOND above, including amounts from prior years which were in excess of the applicable cap or 
annual limitation; and
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EIGHTH:

any remaining Available Funds will be distributed to the Issuer.

If an Amortization Event exists on any particular Payment Date, all Available Funds remaining after application of clauses 
FIRST through FIFTH above, will be applied to the Principal Distribution Allocation, and will continue to be so applied on 
subsequent Payment Dates until such Amortization Event no longer exists.  In addition, the occurrence of an Amortization Event 
will terminate the Pre-Funding Period, following which the amounts on deposit in the Pre-Funding Account will be added to 
Available Funds and made available for distribution on the immediately succeeding Payment Date. 

Notwithstanding the foregoing, (a) following the occurrence and during the continuance of an Event of Default, the cap on the 
expenses and indemnities payable to the parties as set forth in clause SECOND above will not apply and (b) following the 
occurrence of an Event of Default which has resulted in an acceleration of the Notes that has not been rescinded or annulled, all 
Available Funds will be applied as described in clause (b) below.

(b)  	 On each Payment Date following acceleration of the Notes due to an Event of Default, the Paying Agent 
will apply all Available Funds to make the following payments and deposits in the following order of priority:

FIRST, pro rata: 

to the Servicer, the Backup Servicer, any Successor Servicer, the Indenture Trustee and the Paying Agent, the 
unpaid fees, expenses and indemnities due and owing to such entities pursuant to the priorities set forth in 
clauses FIRST, SECOND and SEVENTH of the priority of payments set forth in Section 5.04(a), without 
regard to the caps set forth in such clauses (provided that such fees, expenses and indemnities will remain 
subject to reasonableness limitations and other carve-outs specified in the Transaction Documents);

SECOND:

to each Noteholder, any accrued and unpaid interest on the Notes, pro rata based on the Outstanding Principal 
Amount of the Notes held by such Noteholder;

THIRD:

to each Noteholder, payments of principal until the Notes are paid in full, pro rata based on the Outstanding 
Principal Amount of the Notes held by such Noteholder; and

FOURTH:

any remaining Available Funds will be distributed to the Issuer.
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(c) 	 On each Payment Date, as set forth in the Monthly Servicing Report for such Payment Date, the Paying  
Agent shall apply or cause to be applied all amounts held as the Principal Distributable Amount to the Noteholders on a pro rata 
basis, until the Notes are paid in full.  To the extent there is any Principal Distributable Amount remaining after the Outstanding 
Principal Amount has been reduced to zero, such remaining Principal Distributable Amount shall be applied as Available Funds 
to make distributions pursuant to the priority of payments for, and to the extent not paid on, the same Payment Date (in the same 
manner as all other Available Funds applied on such Payment Date).

Section 5.05	 Pre-Funding Period.   

(a)	 Upon receipt of the Notice of Addition Date (substantially in the form of Exhibit D hereto) delivered by the 
Seller to the Paying Agent, the Indenture Trustee, the Custodian and the Issuer no later than 11:00 A.M., New York City time, on 
such Addition Date, the Paying Agent shall (i) withdraw from the Pre-Funding Account an amount equal to the Purchase Price, as 
set forth in the applicable Notice of Addition Date, that is payable in each case under the Receivables Sale Agreement with 
respect to the Subsequent Receivables to be acquired by the Issuer on such Addition Date and (ii) transfer such funds to the 
Transferor or its designee, in immediately available funds, pursuant to the wire instructions set forth in the Notice of Addition 
Date.

(b)	 On the Payment Date on which the Pre-Funding Period terminates (or if the Pre-Funding Period terminates 
on a date that is not a Payment Date, the first Payment Date following the termination of the Pre-Funding Period), as set forth in 
the Monthly Servicing Report for such Payment Date, the Paying Agent shall withdraw any funds remaining on deposit in the 
Pre-Funding Account and add such funds to Available Funds for such Payment Date.

 

[END OF ARTICLE V]
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ARTICLE VI 

SATISFACTION AND DISCHARGE; CANCELLATION OF NOTES HELD BY THE ISSUER

Section 6.01	 Satisfaction and Discharge of Indenture.  This Indenture will cease to be of further effect with 
respect to any Notes (except as to any surviving rights of transfer or exchange of Notes expressly provided for herein or in 
the form of Note), and the Indenture Trustee, on demand of and at the expense of the Issuer, will execute proper 
instruments prepared by the Issuer and presented to the Indenture Trustee, acknowledging satisfaction and discharge of 
this Indenture, when:

(a)	 the Issuer has paid or caused to be paid all other sums payable under the Indenture (including payments to 
the Indenture Trustee pursuant to Section 8.07); or

(b)	 either (i) all Notes authenticated and delivered (other than Notes (1) that have been destroyed, lost or stolen 
and that have been replaced or repaid or (2) for which payment has been provided for, in each case, in accordance with the 
provisions of this Indenture) have been delivered to the Indenture Trustee for cancellation, or (ii) all Notes not delivered to the 
Indenture Trustee for cancellation have become due and payable and the Issuer has deposited or caused to be deposited cash or 
direct obligations of, or obligations guaranteed by, the United States in an amount sufficient to discharge the entire indebtedness 
of such Notes when due on the related Final Maturity Date or Redemption Date (if Notes have been called for redemption 
pursuant to this Indenture and the Servicing Agreement, if applicable), as the case may be; and

(c)	 the Issuer has delivered to the Indenture Trustee an Officer’s Certificate and an Opinion of Counsel each 
stating that all conditions precedent herein provided for relating to the satisfaction and discharge of this Indenture with respect to 
the Notes have been complied with or waived in accordance with the terms of this Indenture.

Notwithstanding the satisfaction and discharge of this Indenture with respect to any Notes, the obligations of the Issuer 
to the Indenture Trustee with respect to such Notes under Section 8.07 and the obligations of the Indenture Trustee under Section 
6.02 and Section 13.01 will survive such satisfaction and discharge.

Section 6.02	 Application of Money.  All money and obligations deposited with the Indenture Trustee pursuant to 
Section 5.01 or Section 5.03 and all money received by the Indenture Trustee in respect of such obligations will be held in 
trust and applied by it, in accordance with the provisions of Section 5.04, to the payment, either directly or through any 
Paying Agent (including the Issuer acting as its own Paying Agent) as the Indenture Trustee may determine, in 
accordance with the Monthly Servicing Report, to the Persons entitled thereto, of the principal and interest for whose 
payment that money and obligations have been deposited with or received by the Indenture Trustee; but that money and 
obligations need not be segregated from other funds held by the Indenture Trustee except to the extent required by this 
Indenture or by law.

Section 6.03	 Cancellation of Notes Held by the Issuer.  If the Issuer holds any Notes, such Notes shall be 
automatically cancelled and no longer Outstanding upon the satisfaction and 
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discharge of this Indenture.  Further, Notes held by Affiliates of the Issuer shall be deemed to be not Outstanding for all 
voting purposes.

[END OF ARTICLE VI]
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ARTICLE VII 

EVENTS OF DEFAULT AND REMEDIES

Section 7.01	 Events of Default.  “Event of Default,” wherever used herein, means with respect to any Note any 
one of the following events (whatever the reason for such Event of Default and whether it will be voluntary or involuntary 
or be effected by operation of law or pursuant to any judgment, decree or order of any court or any order, rule or 
regulation of any administrative or governmental body):

(a)	 default by the Issuer in the payment of any interest on any Note when the same becomes due and payable, 
and such default shall continue for a period of five Business Days;

(b)	 default by the Issuer in the payment of all then outstanding principal of any Note on the related Final 
Maturity Date;

(c)	 default in the observance or performance of any material covenant or agreement of the Issuer made in this 
Indenture (other than a covenant or agreement to pay interest or principal on any Note or any covenant or agreement, a default in
the observance or performance of which is specifically covered elsewhere in this Section 7.01) and such default shall continue or 
not be cured for a period of thirty days after an Authorized Officer of the Issuer receives notice of such default (or for such longer 
period, not in excess of sixty days, as may be reasonably necessary to remedy such default; provided that such default is capable 
of remedy within sixty days and the Issuer has commenced, or will promptly commence and pursue, all reasonable efforts to 
remedy such default);

(d)	 (i) the Issuer files a petition or commences a proceeding (A) to take advantage of any Debtor Relief Law or 
(B) for the appointment of a trustee, conservator, receiver, liquidator, or similar official for or relating to the Issuer or all or 
substantially all of its property, (ii) the Issuer consents or fails to object to any such petition filed or proceeding commenced 
against or with respect to it or all or substantially all of its property, or any such petition or proceeding shall not have been 
dismissed or stayed within ninety days of its filing or commencement, or a court, agency, or other supervisory authority with 
jurisdiction shall have decreed or ordered relief with respect to any such petition or proceeding, (iii) the Issuer admits in writing 
its inability to pay its debts generally as they become due, (iv) the Issuer makes an assignment generally for the benefit of its 
creditors, or (v) the Issuer shall voluntarily suspend payment of its obligations;

(e)	 the Issuer becomes an investment company within the meaning of the Investment Company Act;

(f)	 any Servicer Default occurs;

(g)	 any representation or warranty of the Issuer made in this Indenture or in any certificate or other writing 
delivered pursuant hereto or in connection herewith proving to have been incorrect in any material adverse respect as of the time 
when the same shall have been made, and the circumstance or condition in respect of which such representation or warranty was 
incorrect shall not have been eliminated or otherwise cured for a period of thirty days after an Authorized Officer of the Issuer 
receives notice of such misrepresentation (or for such longer period, not in excess of 60 days, as may be reasonably necessary to 
remedy such default; provided 
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that such default is capable of remedy within 60 days and the Issuer has commenced, or will promptly commence and pursue, all 
reasonable efforts to remedy such default); and

(h)	 the Indenture Trustee shall fail to hold a valid and perfected first-priority security interest in the 
Receivables.

Section 7.02	 Acceleration of Maturity.  (a) If an Event of Default described in Section 7.01 occurs and is 
continuing with respect to a Note (other than with respect to clauses (a), (b) or (d)), then, unless the principal of all the 
Notes shall have already become due and payable, the Indenture Trustee upon the written direction of the Majority 
Holders of the Notes provided to the Indenture Trustee, shall declare the Outstanding Principal Amount of the 
Outstanding Notes and all interest accrued or principal accreted and unpaid (if any) thereon to be due and payable 
immediately, and upon any such declaration the same will become and will be immediately due and payable, anything in 
this Indenture or in the Notes to the contrary notwithstanding.

(b)	 If an Event of Default described in clauses (a), (b) or (d) of Section 7.01 occurs and is continuing, then all 
the Notes will automatically be and become immediately due and payable by the Issuer, without notice or demand to any Person, 
and the Issuer will automatically and immediately be obligated to pay off the Notes.

Section 7.03	 Indenture Trustee May File Proofs of Claim.  In case of the pendency of any receivership, 
insolvency, liquidation, bankruptcy or other similar proceeding relative to the Issuer or any other obligor upon the Notes 
or the property of the Issuer or of such other obligor, the Indenture Trustee (irrespective of whether the principal of the 
Notes will then be due and payable as therein expressed or by declaration or otherwise) will be entitled and empowered 
by intervention in such proceeding or otherwise:

(i)	 to file and prove a claim for the whole amount of principal and interest owing and unpaid in 
respect of the Notes and to file such other papers or documents as may be necessary and advisable in order to have the 
claims of the Indenture Trustee (including any claim for the reasonable compensation, expenses, indemnity, 
disbursements and advances of the Indenture Trustee, its agents and counsel and all other amounts due the Indenture 
Trustee under Section 8.07) and of the Noteholders allowed in such judicial proceeding, and

(ii)	 to collect and receive any funds or other property payable or deliverable on any such claims and to 
distribute the same;

and any receiver, assignee, trustee, liquidator or other similar official in any such proceeding is hereby authorized by each 
Noteholder to make such payment to the Indenture Trustee, and in the event that the Indenture Trustee will consent to the making 
of such payments directly to the Noteholders, to pay to the Indenture Trustee any amount due to it for the reasonable
compensation, expenses, disbursements and advances of the Indenture Trustee, its agents and counsel, and any other amounts due 
the Indenture Trustee under Section 8.07.

Nothing herein contained will be deemed to authorize the Indenture Trustee to authorize or consent to or accept or adopt 
on behalf of any Noteholder any plan of reorganization, arrangement, adjustment or composition affecting the Notes or the rights 
of any Holder thereof, or 
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to authorize the Indenture Trustee to vote in respect of the claim of any Noteholder in any such proceeding.

Section 7.04	 Indenture Trustee May Enforce Claims Without Possession of Notes.  All rights of action and 
claims under this Indenture or the Notes may be prosecuted and enforced by the Indenture Trustee without the 
possession of any of the Notes or the production thereof in any proceeding relating thereto, and any such proceeding 
instituted by the Indenture Trustee will be brought in its own name as trustee, and any recovery of judgment will, after 
provision for the payment of the reasonable compensation, expenses, disbursements and advances of the Indenture 
Trustee and its respective agents and counsel, be for the ratable benefit of the Holders of the Notes in respect of which 
such judgment has been recovered.

Section 7.05	 Application of Money Collected.  Any money or other property collected by the Indenture Trustee 
with respect to a Note pursuant to this Article VII will be applied according to the priority of payments set forth in 
Section 5.04 at the date or dates fixed by the Indenture Trustee.

Section 7.06	 Indenture Trustee May Elect to Hold the Collateral.  Following an acceleration of any Note, the 
Indenture Trustee may elect to continue to hold the Collateral and apply distributions on the Collateral in accordance 
with the regular distribution provisions set forth in Section 5.04, except that principal will be paid on the accelerated 
Notes to the extent funds are received and allocated to the accelerated Notes.

Section 7.07	 Sale of Collateral for Accelerated Notes.

(a)	 If the Notes are accelerated pursuant to this Indenture following an Event of Default, the Indenture Trustee, 
at the written direction of the Majority Holders of the Notes, will sell Receivables (or interests therein).

(b)	 Such a sale will be permitted if at least one of the following conditions is met:

(i)	 the net proceeds of such sale would be sufficient to pay in full the Outstanding Principal Amount 
of all Notes and all accrued and unpaid interest thereon, 

(ii)	 such sale has been consented to by Holders of the Notes evidencing 100% of the Notes; or 

(iii)	 the Indenture Trustee has determined that the net proceeds of such sale would not continue to 
provide sufficient funds for the payment of principal of and interest on the Notes as they would have become due if the 
Notes had not been declared immediately due and payable, and the Indenture Trustee has obtained the consent of the 
Holders of Notes evidencing not less than 66 2/3 % of the Notes.  

In connection with any sale, the Indenture Trustee, at the expense of the Issuer, will be entitled to retain an independent 
investment banking firm or accounting firm of national reputation to assist and advise in such sale.  Sale proceeds received with 
respect to the Notes will be applied in accordance with the priority of payments set forth in Section 5.04 of this Indenture. 
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(c)	 Sale proceeds received with respect to the Notes will be applied as specified in Section 7.05 of this 
Indenture.

Section 7.08	 Noteholders Have the Right to Direct the Time, Method and Place of Conducting Any Proceeding 
for Any Remedy Available to the Indenture Trustee.  The Majority Holders of the Notes shall have the right to direct the 
time, method and place of conducting any proceeding for any remedy available to the Indenture Trustee, or exercising 
any power conferred on the Indenture Trustee, subject to Section 7.07(b).  This right may be exercised only if the 
Indenture Trustee is adequately indemnified by the Holders of such accelerated Notes and if the Majority Holders of the 
Notes provide the Indenture Trustee with an Opinion of Counsel acceptable to the Indenture Trustee upon which 
Indenture Trustee may conclusively rely that the direction provided by the Noteholders does not conflict with applicable 
law or this Indenture and the likelihood of the Indenture Trustee incurring liability from acting in reliance thereon, 
personal or otherwise, is remote.

Section 7.09	 Limitation on Suits.  To the fullest extent permitted by applicable law, but subject to Section 7.07(b) 
and Section 7.08, no Holder of any Note will have any right to institute any proceeding, judicial or otherwise, with respect 
to this Indenture, or for the appointment of a receiver or trustee or similar official, or for any other remedy hereunder, 
unless:

(a)	 such Holder has previously given notice to the Indenture Trustee of a continuing Event of Default with 
respect to such Notes;

(b)	 the Majority Holders of the Notes have made request to the Indenture Trustee to institute proceedings in 
respect of such Event of Default in the name of the Indenture Trustee hereunder;

(c)	 such Holder or Holders have offered to the Indenture Trustee indemnity reasonably satisfactory to it 
against the costs, expenses and liabilities to be incurred in compliance with such request; and

(d)	 the Indenture Trustee, for thirty days after the Indenture Trustee has received such notice, request and offer 
of indemnity has failed to institute any such proceeding;

it being understood and intended that no one or more Holders of such Notes will have any right in any manner whatsoever by 
virtue of, or by availing of, any provision of this Indenture to obtain or to seek to obtain priority or preference over any other such 
Holders or to enforce any right under this Indenture, except in the manner herein provided and for the equal and proportionate 
benefit of all the Holders of all such Notes.

	 In any proceedings brought by the Indenture Trustee (and also any proceedings involving the interpretation of any provision 
of this Indenture to which the Indenture Trustee shall be a party), the Indenture Trustee shall be held to represent all the Holders 
of the Notes, and it shall not be necessary to make any Noteholder a party to any such proceedings.

Section 7.10	 Unconditional Right of Noteholders to Receive Principal and Interest; Limited Recourse.  
Notwithstanding any other provisions in this Indenture, the Holder of any Note will have the right, which is absolute and 
unconditional, to receive payment of the principal of and 



 

	 -44-	

interest on such Note and to institute suit for the enforcement of any such payment, and such right will not be impaired 
without the consent of such Holder; provided, however, that the obligation to pay principal of or interest on the Notes or 
any other amount payable to any Noteholder will be without recourse to the Indenture Trustee or any Affiliate, officer, 
employee, member or director of any of them, and the obligation of the Issuer to pay principal of or interest on the Notes 
or any other amount payable to any Noteholder will be subject to the allocation and payment provisions of this Indenture, 
and limited to amounts available from the Collateral.

Section 7.11	 Restoration of Rights and Remedies.  If the Indenture Trustee or any Noteholder has instituted any 
proceeding to enforce any right or remedy under this Indenture and such proceeding has been discontinued or 
abandoned for any reason, then and in every such case the Issuer, the Indenture Trustee and the Noteholders will, subject 
to any determination in such proceeding, be restored severally and respectively to their former positions hereunder, and 
thereafter all rights and remedies of the Indenture Trustee and the Noteholders will continue as though no such 
proceeding had been instituted.

Section 7.12	 Rights and Remedies Cumulative.  No right or remedy herein conferred upon or reserved to the 
Indenture Trustee or to the Noteholders is intended to be exclusive of any other right or remedy, and every right and 
remedy will, to the extent permitted by law, be cumulative and in addition to every other right and remedy given 
hereunder or now or hereafter existing at law or in equity or otherwise.  The assertion or employment of any right or 
remedy hereunder, or otherwise, will not prevent the concurrent assertion or employment of any other appropriate right 
or remedy.

Section 7.13	 Delay or Omission Not Waiver.  No delay or omission of the Indenture Trustee or of any Holder of 
any Note to exercise any right or remedy accruing upon any Event of Default will impair any such right or remedy or 
constitute a waiver of any such Event of Default or an acquiescence therein.  Every right and remedy given by this Article 
VII or by law to the Indenture Trustee or to the Noteholders may be exercised from time to time, and as often as may be 
deemed expedient, by the Indenture Trustee or by the Noteholders, as the case may be.

Section 7.14	 Control by Noteholders.  Subject to Section 7.07(b) and Section 7.08, the Majority Holders of the 
Notes will have the right to direct the time, method and place of conducting any proceeding for any remedy available to 
the Indenture Trustee, or exercising any power conferred on the Indenture Trustee with respect to the Notes, provided, 
that:

(a)	 the Indenture Trustee will have the right to decline to follow any such direction if the Indenture Trustee, 
being advised by counsel, determines that the Action so directed may not lawfully be taken or would conflict with this Indenture 
or if the Indenture Trustee in good faith determines that the proceedings so directed would involve it in personal liability or be 
unjustly prejudicial to the Holders not taking part in such direction, and

(b)	 the Indenture Trustee may take any other action permitted hereunder deemed proper by the Indenture 
Trustee which is not inconsistent with such direction.

Section 7.15	 Waiver of Past Defaults.  The Majority Holders of the Notes may on behalf of the Holders of all the 
Notes waive any past default hereunder and its consequences, except 
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consent of the Holder of each Outstanding Note is required if (i) there is a default not theretofore cured in the payment of 
the principal of or interest on any Note, or (ii) in respect of a covenant or provision hereof which under Article X cannot 
be modified or amended without the consent of the Holder of each Outstanding Note.  

Upon any such waiver, such default will cease to exist, and any Event of Default arising therefrom will be deemed to 
have been cured, for every purpose of this Indenture; but no such waiver will extend to any subsequent or other default or impair 
any right consequent thereon.

Section 7.16	 Undertaking for Costs.  All parties to this Indenture agree, and each Holder of any Note by his or 
her acceptance thereof will be deemed to have agreed, that any court may in its discretion require, in any suit for the 
enforcement of any right or remedy under this Indenture, or in any suit against the Indenture Trustee for any action 
taken or omitted by it as Indenture Trustee, the filing by any party litigant in such suit of an undertaking to pay the costs 
of such suit, and that such court may in its discretion assess reasonable costs, including reasonable and documented 
attorneys’ fees and expenses, against any party litigant in such suit, having due regard to the merits and good faith of the 
claims or defenses made by such party litigant; but the provisions of this Section 7.16 will not apply to any suit instituted 
by the Indenture Trustee, to any suit instituted by any Noteholder, or group of Noteholders, holding in the aggregate 
more than 25% in Outstanding Principal Amount of the Outstanding Notes.

Section 7.17	 Waiver of Stay or Extension Laws.  The Issuer covenants (to the extent that it may lawfully do so) 
that it will not at any time insist upon, or plead, or in any manner whatsoever claim or take the benefit or advantage of, 
any stay or extension law wherever enacted, now or at any time hereafter in force, which may affect the covenants or the 
performance of this Indenture; and the Issuer (to the extent that it may lawfully do so) hereby expressly waives all benefit 
or advantage of any such law, and covenants that it will not hinder, delay or impede the execution of any power herein 
granted to the Indenture Trustee, but will suffer and permit the execution of every such power as though no such law had 
been enacted.

[END OF ARTICLE VII]
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ARTICLE VIII 

THE INDENTURE TRUSTEE

Section 8.01	 Certain Duties and Responsibilities.  (a) The Indenture Trustee is hereby authorized and directed 
to enter into the Transaction Documents to which the Indenture Trustee is a party and undertakes to perform such duties 
and only such duties as are specifically set forth in this Indenture and the other Transaction Documents with respect to 
the Notes, and no implied duties (including fiduciary duties) covenants or obligations will be read into this Indenture 
against the Indenture Trustee.  The permissive right of the Indenture Trustee to do things enumerated in this Indenture 
shall never be construed as a duty.  Citibank and any Indenture Trustee (if a different Person than Citibank) shall only be 
responsible for the performance of the express duties outlined herein in whatever capacity, whether as Indenture Trustee, 
Paying Agent, Securities Intermediary, Authenticating Agent, Note Registrar or otherwise, and it shall not be liable for 
any action reasonably taken or omitted to be taken by it in any capacity hereunder in good faith or be responsible other 
than for its own gross negligence or willful default in the performance of those express duties.

(b)	 In the absence of bad faith on its part, the Indenture Trustee may, with respect to Notes, conclusively rely, 
as to the truth of the statements and the correctness of the opinions expressed therein, upon certificates or opinions furnished to 
the Indenture Trustee and conforming to the requirements of this Indenture; but in the case of any such certificates or opinions 
which by any provision hereof are specifically required to be furnished to the Indenture Trustee, the Indenture Trustee will be 
under a duty to examine the same to determine whether or not they conform on their face to the requirements of this Indenture 
(but need not confirm or investigate the accuracy of any mathematical calculations or other facts stated therein).

(c)	 In case an Event of Default with respect to any Notes has occurred and is continuing and for which the 
Indenture Trustee has actual knowledge, the Indenture Trustee will exercise with respect to such Notes such of the rights and 
powers vested in it by this Indenture, as the Indenture Trustee and use the same degree of care and skill in its exercise, as a 
corporate trustee would exercise or use under the circumstances in the conduct of such corporate trustee’s own affairs; provided 
that the foregoing shall not be deemed to require the Indenture Trustee to take any action, or have any liability for the failure to 
take any action, where the terms of the Indenture provide that the Indenture Trustee only takes action at the direction of a certain 
percentage of the Noteholders or other Person or if the Indenture Trustee is permitted to refrain from taking action unless it has 
been provided with adequate indemnity.  Nothing in this subsection (c) shall be construed to limit the effect of subsection (a) of 
this Section 8.01.

(d)	 Except to the extent otherwise provided in Section 8.03, no provision of this Indenture will be construed to 
relieve the Indenture Trustee from liability for its own gross negligence or willful misconduct, except that:

(i)	 this subsection (d) will not be construed to limit the effect of subsection (a) of this Section 8.01 or 
Section 8.03;
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(ii)	 the Indenture Trustee will not be liable for any error of judgment made in good faith by an 
Indenture Trustee Authorized Officer;

(iii)	 the Indenture Trustee will not be liable with respect to any action taken or omitted to be taken by it 
in good faith in accordance with the direction of the Majority Holders of the Notes relating to the time, method and place 
of conducting any proceeding for any remedy available to the Indenture Trustee, or exercising any power conferred upon 
the Indenture Trustee, under this Indenture with respect to the Notes; and

(iv)	 no provision of this Indenture will require the Indenture Trustee to expend or risk its own funds or 
otherwise incur any financial liability in the performance of any of its duties hereunder, or in the exercise of any of its 
rights or powers, if it will have reasonable grounds for believing that repayment of such funds or indemnity satisfactory 
to the Indenture Trustee against such risk or liability is not reasonably assured to it.

Section 8.02	 Notice of Events of Defaults.  Within ten Business Days after the occurrence of any Event of Default 
hereunder which a Responsible Officer of the Indenture Trustee shall have actual knowledge, the Indenture Trustee will 
provide to all Noteholders, as their names and addresses appear in the Note Register, notice of such Event of Default 
hereunder known to a Responsible Officer of the Indenture Trustee, unless such Event of Default has been cured or 
waived.             

Section 8.03	 Certain Rights of Indenture Trustee.

(a)	 The Indenture Trustee may conclusively rely and will be protected in acting or refraining from acting upon 
any resolution, certificate, statement, instrument, opinion, report, notice, request, direction, consent, order, bond, debenture or 
other paper or document, including any Officer’s Certificate or Opinion of Counsel, whether in its original, facsimile or other 
electronic form, believed by it to be genuine and to have been signed or presented by the proper party or parties;

(b)	 whenever in the administration of this Indenture the Indenture Trustee deems it desirable that a matter be 
proved or established before taking, suffering or omitting any action hereunder, the Indenture Trustee (unless other evidence be 
herein specifically prescribed) may, in the absence of bad faith on its part, conclusively rely upon an Officer’s Certificate;

(c)	 the Indenture Trustee may consult with counsel of its own selection and the advice of such counsel or any 
Opinion of Counsel will be full and complete authorization and protection in respect of any action taken, suffered or omitted by it 
hereunder in good faith and in reliance thereon;

(d)	 the Indenture Trustee will be under no obligation to exercise any of the rights or powers vested in it by this 
Indenture at the request or direction of any of the Noteholders pursuant to this Indenture, unless such Noteholders shall have 
offered to the Indenture Trustee security or indemnity reasonably satisfactory to it against the costs, expenses and liabilities 
which might be incurred by it in compliance with such request or direction;
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(e)	 the Indenture Trustee will not be bound to make any investigation into the facts or matters stated in any 
resolution, certificate, statement, instrument, opinion, report, notice, request, direction, consent, order, bond, debenture or other 
paper or document, including facts or matters stated in any Officer’s Certificate or Opinion of Counsel, but the Indenture Trustee, 
in its discretion, may make such further inquiry or investigation into such facts or matters as it may see fit, and, if the Indenture 
Trustee will determine to make such further inquiry or investigation, it will be entitled to examine the books, records and 
premises of the Issuer, personally or by agent or attorney;

(f)	 the Indenture Trustee may execute any of the trusts or powers hereunder or perform any duties hereunder 
either directly or by or through agents or attorneys and the Indenture Trustee will not be responsible for any misconduct or 
negligence on the part of any agent or attorney appointed with due care by it hereunder;

(g)	 the Indenture Trustee will not be responsible to record this Indenture or any other Transaction Document, 
to prepare or file any financing or continuation statement in any public office at any time or otherwise to perfect or maintain the 
perfection of any ownership or security interest or lien or to prepare or file any tax, qualification to do business or securities law 
filing or report, or to monitor or enforce the satisfaction of any risk retention requirements;

(h)	 the Indenture Trustee shall not be deemed to have notice of any Servicer Default under the Servicing 
Agreement or Event of Default unless a Responsible Officer of the Indenture Trustee has actual knowledge thereof or unless 
notice of any event which is in fact such a Servicer Default or Event of Default is received by a Responsible Officer of the 
Indenture Trustee at the Corporate Trust Office of the Indenture Trustee, and such notice references the Notes and this Indenture 
(delivery of reports and other information to the Indenture Trustee shall not constitute actual or constructive knowledge or notice 
of an Event of Default);

(i)	 the rights, privileges, protections, immunities and benefits given to the Indenture Trustee, including its 
right to be indemnified, are extended to, and shall be enforceable by, the Indenture Trustee in each of its capacities hereunder, 
including its capacity as Indenture Trustee, Paying Agent, Securities Intermediary, Authenticating Agent and Note Registrar, and 
each agent, custodian and other person employed by the Indenture Trustee to act hereunder;

(j)	 the Indenture Trustee shall not be liable for any action taken, suffered or omitted to be taken by it in good 
faith and reasonably believed by it to be authorized or within the discretion or rights or powers conferred upon it by this 
Indenture;

(k)	 the right of the Indenture Trustee to perform any discretionary act enumerated in this Indenture shall not be 
construed as a duty;

(l)	 the Indenture Trustee may conclusively rely on the authority of any Authorized Officer whose signatures 
and incumbency have been certified to the Indenture Trustee by any Person to sign an Officer’s Certificate or otherwise act on 
behalf of such Person until Indenture Trustee has received written notice to the contrary and the Indenture Trustee shall have no 
duty to verify the authenticity of the signature appearing on any Officer’s Certificate or other written document purportedly made 
on behalf of such Person;
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(m)	 the Indenture Trustee shall be protected in relying on any resolution, certificate, statement, instrument, 
opinion, report, notice, request, direction, consent, order, bond debenture or other paper or document which it, in good faith, 
believes to be genuine and what it purports to be and shall have no duty to inquire or to the genuineness, validity or enforceability 
thereof; and

(n)	 to the fullest extent permitted by law and notwithstanding anything in this Indenture to the contrary, the 
Indenture Trustee shall not be liable under any circumstances for special, indirect, incidental, consequential or punitive damages, 
however styled, including lost profits, loss of revenue, diminution in value or loss of business.

Section 8.04	 Not Responsible for Recitals or Issuance of Notes.  The recitals contained herein and in the Notes, 
except the certificates of authentication, will be taken as the statements of the Issuer, and the Indenture Trustee assumes 
no responsibility for their correctness.  The Indenture Trustee makes no representations as to the validity or sufficiency of 
this Indenture or of the Notes.  The Indenture Trustee will not be accountable for the use or application by the Issuer of 
Notes or the proceeds thereof.

Section 8.05	 May Hold Notes.  The Indenture Trustee, any Paying Agent, the Note Registrar or any other agent 
of the Issuer, in its individual or any other capacity, may become the owner or pledgee of Notes and may otherwise deal 
with the Issuer with the same rights it would have if it were not Indenture Trustee, Paying Agent, Note Registrar or such 
other agent and the Issuer and the Noteholders waive any resulting conflict of interest.

Section 8.06	 Money Held in Trust.  Money held by the Indenture Trustee in trust hereunder need not be 
segregated from other funds except to the extent required by this Indenture or by law.  The Indenture Trustee will be 
under no liability for interest on any money received by it hereunder except as otherwise agreed with the Issuer.

Section 8.07	 Compensation and Reimbursement; Limit on Compensation Reimbursement and Indemnity.  (a) 
The Issuer agrees:

(i)	 to pay to the Indenture Trustee from time to time reasonable compensation (or, for so long as 
Citibank is the Indenture Trustee, such amount as has been mutually agreed upon in writing) for all services rendered by 
it hereunder (which compensation will not be limited by any provision of law in regard to the compensation of a trustee 
of an express trust);

(ii)	 to reimburse the Indenture Trustee upon the Indenture Trustee’s request for all reasonable 
expenses, disbursements and advances incurred or made by the Indenture Trustee in accordance with any provision of 
this Indenture (including the reasonable compensation and the reasonable expenses and disbursements of the Indenture 
Trustee’s agents and counsel), except any such expense, disbursement or advance as may be attributable to the Indenture 
Trustee’s own gross negligence, willful misconduct or bad faith; and

(iii)	 to indemnify, defend and hold harmless the Indenture Trustee and its officers, directors, 
employees and agents for, and to hold the Indenture Trustee harmless 
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against, any and all loss, liability, expense (including reasonable legal fees and expenses, including legal fees and 
expenses in connection with the enforcement of their indemnification rights hereunder), claim, action, suit, damage or 
injury of any kind and nature whatsoever incurred without gross negligence, willful misconduct or bad faith on the 
Indenture Trustee’s part, arising out of or in connection with the acceptance or administration of this trust, including the 
costs and expenses of the Indenture Trustee defending itself against any claim or liability (whether asserted by the Issuer, 
the Servicer, any Holder or any other Person) in connection with the exercise or performance of any of its powers or 
duties hereunder.

The Indenture Trustee will have no recourse to any asset of the Issuer, except as provided for under this Indenture.

(b)	 This Section 8.07 will survive the termination of this Indenture and the resignation, removal or 
replacement of the Indenture Trustee under Section 8.09.

Section 8.08	 Corporate Indenture Trustee Required; Eligibility.  There will at all times be an Indenture Trustee 
hereunder with respect to each Note, which will be either a bank or a corporation organized and doing business under the 
laws of the United States of America or of any State or the District of Columbia, authorized under such laws to exercise 
corporate trust powers, and having a combined capital and surplus of at least $50,000,000, subject to supervision or 
examination by federal or State authority.  If such corporation publishes reports of condition at least annually, pursuant 
to law or to the requirements of the aforesaid supervising or examining authority, then for the purposes of this Section 
8.08, the combined capital and surplus of such corporation will be deemed to be its combined capital and surplus as set 
forth in its most recent report of condition so published.  The Issuer may not, nor may any Person directly or indirectly 
controlling, controlled by, or under common control with the Issuer, serve as Indenture Trustee.  If at any time the 
Indenture Trustee ceases to be eligible in accordance with the provisions of this Section 8.08, it will, if a Responsible 
Officer has actual knowledge thereof, resign immediately in the manner and with the effect hereinafter specified in this 
Article VIII.

Section 8.09	 Resignation and Removal; Appointment of Successor.  The following provisions shall apply to the 
resignation or removal of the Indenture Trustee and the appointment of a successor.

(a)	 No resignation or removal of the Indenture Trustee and no appointment of a successor Indenture Trustee 
pursuant to this Article VIII will become effective until the acceptance of appointment by the successor Indenture Trustee under 
Section 8.10.

(b)	 The Indenture Trustee may resign at any time by giving at least 30 days’ prior notice thereof to the Issuer.  
If an instrument of acceptance by a successor Indenture Trustee shall not have been delivered to the Indenture Trustee within 
thirty days after the giving of such notice of resignation, the resigning Indenture Trustee may petition any court of competent 
jurisdiction for the appointment of a successor Indenture Trustee.

(c)	 The Indenture Trustee may be removed at any time by Action of the Majority Holders of the Notes, 
delivered to the Indenture Trustee and to the Issuer.  If an 
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instrument of acceptance by a successor Indenture Trustee shall not have been delivered to the Indenture Trustee within 30 days 
after the giving of such notice of removal, the Indenture Trustee being removed may petition any court of competent jurisdiction 
for the appointment of a successor Indenture Trustee.

(d)	 If at any time:

(i)	 the Indenture Trustee ceases to be eligible under Section 8.08 and fails to resign after request 
therefor by the Issuer or by any such Noteholder, or

(ii)	 the Indenture Trustee is adjudged bankrupt or insolvent or a receiver of the Indenture Trustee or of 
its property is appointed or any public officer takes charge or control of the Indenture Trustee or of its property or affairs 
for the purpose of rehabilitation, conservation or liquidation, then, in any such case, (A) the Issuer may remove the 
Indenture Trustee, or (B) subject to Section 7.17, any Noteholder who has been a bona fide Holder of a Note for at least 
six months may, on behalf of itself and all others similarly situated, petition any court of competent jurisdiction for the 
removal of the Indenture Trustee and the appointment of a successor Indenture Trustee.

(e)	 If the Indenture Trustee resigns, is removed or becomes incapable of acting, the Issuer will promptly 
appoint a successor Indenture Trustee.  If, within sixty days after such resignation, removal or incapacity, or the occurrence of 
such vacancy, a successor Indenture Trustee has not been appointed, then an Indenture Trustee may thereupon be appointed by 
Act of the Majority Holders of the Notes delivered to the Issuer and the retiring Indenture Trustee.  The successor Indenture 
Trustee so appointed will, forthwith upon its acceptance of such appointment, become the successor Indenture Trustee.  If no 
successor Indenture Trustee shall have been so appointed by the Issuer or the Noteholders and accepted appointment in the 
manner hereinafter provided, the resigning or removed Indenture Trustee or any Noteholder who has been a bona fide Holder of a 
Note for at least 6 months may, on behalf of itself and all others similarly situated, petition any court of competent jurisdiction for 
the appointment of a successor Indenture Trustee.

(f)	 The Issuer will give notice of each resignation and each removal of the Indenture Trustee and each 
appointment of a successor Indenture Trustee to each Noteholder as provided in Section 1.06.  To facilitate delivery of such 
notice, upon request by the Issuer, the Note Registrar shall provide to the Issuer a list of the relevant Registered Noteholders.  
Each notice will include the name of the successor Indenture Trustee and the address of its principal Corporate Trust Office.

Section 8.10	 Acceptance of Appointment by Successor.  Every successor Indenture Trustee appointed hereunder 
will execute, acknowledge and deliver to the Issuer and to the predecessor Indenture Trustee an instrument accepting 
such appointment and thereupon the resignation or removal of the predecessor Indenture Trustee will become effective, 
and such successor Indenture Trustee, without any further act, deed or conveyance, will become vested with all the rights, 
powers, trusts and duties of the predecessor Indenture Trustee; but, on request of the Issuer or the successor Indenture 
Trustee, such predecessor Indenture Trustee will, upon payment of its reasonable charges, if any, execute and deliver an 
instrument transferring to such successor Indenture Trustee all the rights, powers and trusts of the predecessor 
Indenture Trustee, and will 
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duly assign, transfer and deliver to such successor Indenture Trustee all property and money held by such predecessor
Indenture Trustee hereunder, subject nevertheless to its Lien, if any, provided for in Section 8.07 and the payment of all 
costs, fees and expenses of the Indenture Trustee.  Upon request of any such successor Indenture Trustee, the Issuer will 
execute any and all instruments for more fully and certainly vesting in and confirming to such successor Indenture 
Trustee all such rights, powers and trusts.

In case of the appointment hereunder of a successor Indenture Trustee with respect to the Notes, the Issuer, the 
predecessor Indenture Trustee and each successor Indenture Trustee with respect to the Notes will execute and deliver a 
supplement to this Indenture which will contain such provisions as shall be deemed necessary or desirable to confirm that all the
rights, powers, trusts and duties of the predecessor Indenture Trustee with respect to the Notes shall be vested in the successor 
Indenture Trustee.

No successor Indenture Trustee will accept its appointment unless at the time of such acceptance such successor 
Indenture Trustee will be qualified and eligible under this Article VIII.

Section 8.11	 Merger, Conversion, Consolidation or Succession to Business.  Any entity into which the Indenture 
Trustee may be merged or converted or with which it may be consolidated, or any entity resulting from any merger, 
conversion or consolidation to which the Indenture Trustee shall be a party, or any entity succeeding to all or 
substantially all of the corporate trust business of the Indenture Trustee, will be the successor of the Indenture Trustee 
hereunder, provided such entity shall be otherwise qualified and eligible under this Article VIII, without the execution or 
filing of any paper or any further act on the part of any of the parties hereto.  The Indenture Trustee shall give prompt 
notice of such merger, conversion, consolidation or succession to the Issuer.  In case any Notes shall have been 
authenticated, but not delivered, by the Indenture Trustee then in office, any successor by merger, conversion or 
consolidation to such authenticating Indenture Trustee may adopt such authentication and deliver the Notes so 
authenticated with the same effect as if such successor Indenture Trustee had itself authenticated such Notes.

Section 8.12	 Appointment of Authenticating Agent.  At any time when any of the Notes remain Outstanding the 
Indenture Trustee, with the approval of the Issuer, may appoint an Authenticating Agent or Agents which will be 
authorized to act on behalf of the Indenture Trustee to authenticate Notes issued upon exchange, registration of transfer 
or partial redemption thereof or pursuant to Section 4.06, and Notes so authenticated will be entitled to the benefits of this 
Indenture and will be valid and obligatory for all purposes as if authenticated by the Indenture Trustee hereunder.  
Wherever reference is made in this Indenture to the authentication and delivery of Notes by the Indenture Trustee or the 
Indenture Trustee’s Certificate of Authentication, such reference will be deemed to include authentication and delivery 
on behalf of the Indenture Trustee by an Authenticating Agent and a Certificate of Authentication executed on behalf of 
the Indenture Trustee by an Authenticating Agent.  Each Authenticating Agent will be acceptable to the Issuer and will at 
all times be an Entity organized and doing business under the laws of the United States of America, any State thereof or 
the District of Columbia, authorized under such laws to act as an Authenticating Agent, having a combined capital and 
surplus of not less than $50,000,000 and, if other than the Issuer itself, subject to supervision or examination by federal or 
State authority.  If such Authenticating Agent publishes reports of condition at least annually, pursuant to law or to 
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the requirements of said supervising or examining authority, then for the purposes of this Section 8.12, the combined 
capital and surplus of such Authenticating Agent will be deemed to be its combined capital and surplus as set forth in its 
most recent report of condition so published.  If at any time an Authenticating Agent will cease to be eligible in 
accordance with the provisions of this Section 8.12, such Authenticating Agent will resign immediately in the manner and 
with the effect specified in this Section 8.12.  The initial Authenticating Agent for the Notes will be Citibank.

Any entity into which an Authenticating Agent may be merged or converted or with which it may be consolidated, or 
any entity resulting from any merger, conversion or consolidation to which such Authenticating Agent will be a party, or any 
entity succeeding to the corporate agency or corporate trust business of an Authenticating Agent, will continue to be an 
Authenticating Agent, provided such entity will be otherwise eligible under this Section 8.12, without the execution or filing of 
any paper or any further act on the part of the Indenture Trustee or the Authenticating Agent.

An Authenticating Agent may resign at any time by giving written notice thereof to the Indenture Trustee and to the 
Issuer.  The Indenture Trustee may at any time terminate the agency of an Authenticating Agent by giving written notice thereof 
to such Authenticating Agent and to the Issuer.  Upon receiving such a notice of resignation or upon such a termination, or in 
case at any time such Authenticating Agent will cease to be eligible in accordance with the provisions of this Section 8.12, the 
Indenture Trustee, with the approval of the Issuer, may appoint a successor Authenticating Agent and will give notice to each 
Noteholder as provided in Section 1.06.  Any successor Authenticating Agent upon acceptance of its appointment hereunder will 
become vested with all the rights, powers and duties of its predecessor hereunder, with like effect as if originally named as an 
Authenticating Agent.  No successor Authenticating Agent will be appointed unless eligible under the provisions of this Section 
8.12.

The Indenture Trustee agrees to pay to each Authenticating Agent (other than an Authenticating Agent appointed at the 
request of the Issuer from time to time) reasonable compensation for its services under this Section 8.12, and the Indenture 
Trustee will be entitled to be reimbursed for such payments, subject to the provisions of Section 8.07.

If an appointment of an Authenticating Agent, other than the Indenture Trustee, is made pursuant to this Section 8.12, 
the Notes may have endorsed thereon, in lieu of the Indenture Trustee’s Certificate of Authentication, an alternate Certificate of 
Authentication in the following form:

This is one of the Notes designated therein referred to in the within-mentioned Indenture.
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  Citibank, N.A., as Indenture
Trustee
 
By:

As Authenticating Agent
 
 
By:

Authorized Signatory
 

Section 8.13	 Representations, Warranties and Covenants of the Indenture Trustee.  The Indenture Trustee 
represents, warrants and covenants that:

(i)	 The Indenture Trustee (a) is a national banking association, duly organized and validly existing 
and in good standing under the laws of the United States of America and (b) satisfies the criteria set forth in Section 
8.08;

(ii)	 The Indenture Trustee has full power, authority and legal right to execute, deliver and perform its 
obligations under this Indenture and has taken all necessary action to authorize the execution, delivery and performance 
by it of this Indenture and other Transaction Documents to which it is a party;

(iii)	 Each of this Indenture and the other Transaction Documents to which it is a party has been duly 
executed and delivered by the Indenture Trustee and constitutes its legal, valid and binding obligation in accordance with 
its terms subject to bankruptcy and equitable principles;

(iv)	 No consent, approval, license, exemption of or filing or registration with, giving of notice to, or 
other authorization of or by, any New York or federal court, administrative agency or other governmental authority 
governing the Indenture Trustee’s trust powers is or shall be required in connection with the execution, delivery or 
performance by the Indenture Trustee of this Indenture and each other Transaction Document to which it is a party for 
the valid consummation of the transactions contemplated hereby or thereby;

(v)	 There is no action, suit, proceeding or investigation pending or, to the knowledge of the Indenture 
Trustee, threatened against or affecting the Indenture Trustee before or by any court, administrative agency or other 
governmental authority that brings into question the validity of the transactions contemplated hereby, or that might result 
in any Material Adverse Effect; and

(vi)	 The execution, delivery and performance by the Indenture Trustee of this Indenture and each of 
the Transaction Documents to which it is a party does not and shall not (i) violate any provision of any law, order, writ, 
judgment, injunction, decree, determination or award presently in effect having applicability to the Indenture Trustee or 
(ii) violate any provision of its charter documents.
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Section 8.14	 Appointment of Co-Trustee or Separate Indenture Trustee.  (a) Notwithstanding any other 
provisions of this Indenture, at any time, for the purpose of meeting any legal requirements of any jurisdiction in which 
any part of the Issuer Estate may at the time be located, the Indenture Trustee shall have the power and shall execute and 
deliver all instruments, subject to the prior consent of the Issuer, which consent shall not be unreasonably withheld, 
conditioned or delayed to appoint one or more Persons reasonably acceptable to the Issuer to act as a co-trustee or co-
trustees, or separate trustee or separate trustees, of all or any part of the Issuer Estate, and to vest in such Person or 
Persons, in such capacity and for the benefit of the Noteholders, such title to the Issuer Estate, or any part thereof, and, 
subject to the other provisions of this Section 8.14, such powers, duties, obligations, rights and trusts as the Indenture 
Trustee may consider necessary or desirable.  No co-trustee or separate trustee hereunder shall be required to meet the 
terms of eligibility as a successor trustee under Section 8.08 and no notice to Noteholders of the appointment of any co-
trustee or separate trustee shall be required under Section 8.09.

(b)	 Every separate trustee and co-trustee shall, to the extent permitted by law, be appointed and act subject to 
the following provisions and conditions:

(i)	 all rights, powers, duties and obligations conferred or imposed upon the Indenture Trustee shall be 
conferred or imposed upon and exercised or performed by the Indenture Trustee and such separate trustee or co-trustee 
jointly (it being understood that such separate trustee or co-trustee is not authorized to act separately without the 
Indenture Trustee joining in such act), except to the extent that under any law of any jurisdiction in which any particular 
act or acts are to be performed, the Indenture Trustee shall be incompetent or unqualified to perform such act or acts, in 
which event such rights, powers, duties and obligations (including the holding of title to the Issuer Estate or any portion 
thereof in any such jurisdiction) shall be exercised and performed singly by such separate trustee or co-trustee, but solely 
at the direction of the Indenture Trustee;

(ii)	 no trustee hereunder shall be personally liable by reason of any act or omission of any other 
trustee hereunder; and

(iii)	 the Indenture Trustee may at any time accept the resignation of or remove any separate trustee or 
co-trustee.

(c)	 Any notice, request or other writing given to the Indenture Trustee shall be deemed to have been given to 
each of the then separate trustees and co-trustees, as effectively as if given to each of them.  Every instrument appointing any 
separate trustee or co-trustee shall refer to this Indenture and the conditions of this Article VIII.  Each separate trustee and co-
trustee, upon its acceptance of the trusts conferred, shall be vested with the estates or property specified in its instrument of 
appointment, either jointly with the Indenture Trustee or separately, as may be provided therein, subject to all the provisions of 
this Indenture, specifically including every provision of this Indenture relating to the conduct of, affecting the liability of, or 
affording protection to, the Indenture Trustee.  Every such instrument shall be filed with the Indenture Trustee and an executed 
copy delivered to the Issuer.
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(d)	 Any separate trustee or co-trustee may at any time appoint the Indenture Trustee, its agent or attorney-in-
fact with full power and authority, to the extent not prohibited by law, to do any lawful act under or in respect of this Indenture 
on its behalf and in its name.  If any separate trustee or co-trustee shall die, become incapable of acting, resign or be removed, all 
of its estates, properties, rights, remedies and trusts shall vest in and be exercised by the Indenture Trustee, to the extent permitted 
by law, without the appointment of a new or successor trustee.

Section 8.15	 Certain Tax Matters. 

(a)	 Upon an amendment that results in a deemed exchange of Notes for U.S. federal income tax purposes, the 
Issuer will cause its Independent Accountants to comply with any requirements under U.S. Treasury Regulation section 1.1273-
2(f)(9) (or any successor provision) including (as applicable) (i) determining whether the new Notes deemed issued in connection 
with the amendment are traded on an established market and (ii) if so traded, determining the fair market value of such Notes and 
making available such fair market value determination to holders in a commercially reasonable fashion, including by electronic 
publication, within 90 days of the date of the amendment.

(b)	 Upon the Issuer's receipt of a request of a Holder of a Note or written request of a Person certifying that it 
is an owner of a beneficial interest in a Note for the information described in United States Treasury Regulations section 1.1275-
3(b)(1)(i) that is applicable to such Note, the Issuer will cause its Independent certified public accountants to provide promptly to 
the Trustee and such requesting Holder or owner of a beneficial interest in such a Note all of such information.  

(c)	 The Issuer and the Noteholders agree that the Notes are intended to be debt for federal, State and local 
income and franchise tax purposes and agree to treat the Notes accordingly for all such purposes, unless otherwise required by a 
taxing authority.  Each Noteholder further agrees that it will cause any Note Owner acquiring an interest in a Note through it to 
comply with this Indenture as to treatment as indebtedness under applicable tax law as described in this Section 8.15.  The Issuer 
and the Enova Entities shall use all commercially reasonable efforts, as necessary, to ensure that all the Notes are treated as debt 
for U.S. federal income tax purposes at all times. 

(d)	 The Issuer will be a disregarded entity for U.S. federal income tax purposes and the Transferor will not 
take any action (or fail to take any action) that would cause the Issuer to be treated as other than a disregarded entity for U.S. 
federal income tax purposes. 

(e)	 The Transferor or any other holder of the equity interest in the Issuer shall not enter into any financial 
instrument payments on which, or the value of which, is determined in whole or in part by reference to such equity interest or the 
Issuer (including the amount of Issuer distributions on the member interests, the value of the Issuer's assets, or the result of the 
Issuer's operations), or any contract that otherwise is described in Treasury Regulations Section 1.7704-1(a)(2)(i)(B).

(f)	 No more than 50% of the debt obligations (as determined for U.S. federal income tax purposes) held by the 
Issuer may at any time consist of real estate mortgages as determined for purposes of Section 7701(i) of the Code unless the 
Issuer has received an Opinion 
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of Counsel to the effect that the ownership of such debt obligations will not cause the Issuer to be treated as a taxable mortgage 
pool for U.S. federal income tax purposes. 

(g)	 If required to prevent the withholding and imposition of United States income tax on payments made to the 
Issuer, the Issuer shall deliver or cause to be delivered an IRS Form W-9 or applicable successor form and any relevant 
supporting documentation to each issuer or obligor of or counterparty with respect to an asset at the time such asset is purchased 
or entered into by the Issuer and thereafter prior to the obsolescence or expiration of such form.

(h)	 In the event that the Issuer shall be required to file tax returns, the Issuer shall prepare or shall cause to be 
prepared and executed such tax returns.  The Issuer shall also prepare or shall cause to be prepared all tax information required by 
law to be distributed to Noteholders and shall deliver such information to the Indenture Trustee at least five days prior to the date 
it is required by law to be distributed to Noteholders, and the Indenture Trustee shall post such information to its website, to the 
extent accompanied by such direction.  The Indenture Trustee, upon request, will furnish the Issuer with all such information in 
the possession of the Indenture Trustee as may be reasonably requested and required in connection with the preparation of all tax 
returns of the Issuer.  In no event shall the Issuer or the Indenture Trustee be personally liable for any liabilities, costs or expenses 
of the Issuer or any Noteholder arising under any tax law, including federal, State or local income or excise taxes or any other tax 
imposed on or measured by income (or any interest or penalty with respect thereto arising from a failure to comply therewith).

 

[END OF ARTICLE VIII]
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ARTICLE IX 

LISTS, REPORTS BY INDENTURE
TRUSTEE AND ISSUER

Section 9.01	 Issuer to Furnish Indenture Trustee Names and Addresses of Noteholders.  The Issuer will furnish 
or cause to be furnished to the Indenture Trustee:

(a)	 not more than ten days after each Record Date, in such form as the Indenture Trustee may reasonably 
require, a list of the names and addresses of the Noteholders as of such date, and

(b)	 at such other times as the Indenture Trustee may request, within 30 days after the receipt by the Issuer of 
any such request, a list of similar form and content as of a date not more than fifteen days before the time such list is furnished;

provided, however, that so long as the Indenture Trustee is the Note Registrar, no such list shall be required to be furnished.

Section 9.02	 Preservation of Information; Communications to Noteholders.

(a)	 The Indenture Trustee will preserve, in as current a form as is reasonably practicable, the names and 
addresses of Noteholders contained in the most recent list furnished to the Indenture Trustee as provided in Section 9.01 or in the 
names and addresses of Noteholders received by the Indenture Trustee in its capacity as Note Registrar.  The Indenture Trustee 
may destroy any list furnished to it as provided in Section 9.01 upon receipt of a new list so furnished.

(b)	 Every Holder of Notes, by receiving and holding the same, agrees with the Issuer and the Indenture Trustee 
that neither the Issuer nor the Indenture Trustee will be held accountable by reason of the disclosure of any such information as to 
the names and addresses of the Holders of Notes in accordance with Section 9.01, regardless of the source from which such 
information was derived, and that the Indenture Trustee will not be held accountable by reason of mailing any material pursuant 
to a request made under Section 9.01.

[END OF ARTICLE IX]
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ARTICLE X 

AMENDMENTS

Section 10.01	 Amendments Without Consent of Noteholders.  

(a)	 The Issuer and, when authorized by an Issuer Order, the Indenture Trustee, may at any time and from time 
to time, without the consent of the Holders of the Notes, enter into one or more amendments, in form satisfactory to the Indenture 
Trustee, for any of the following purposes:

i	 to correct or amplify the description of any property at any time subject to the Lien of this Indenture, or 
better to assure, convey and confirm unto the Indenture Trustee any property subject or required to be 
subjected to the Lien of this Indenture;

ii	  to subject additional property to the Lien of this Indenture; 

iii	 to evidence the succession, in compliance with the applicable provisions hereof, of another Person to the 
Issuer, and the assumption by any such successor of the covenants of the Issuer contained herein and 
contained in the Notes;

iv	 to add to the covenants of the Issuer, for the benefit of the Noteholders or to surrender any right or power 
herein conferred upon the Issuer;

v	 to convey, transfer, assign, mortgage or pledge any additional property to or with the Indenture Trustee;

vi	 to cure any ambiguity, to correct or supplement any provision herein or in any supplemental indenture that 
may be inconsistent with any other provision herein or in any supplemental indenture or in the Offering 
Memorandum or any other Transaction Document; or

vii	 to evidence and provide for the acceptance of the appointment hereunder by a successor trustee with 
respect to the Notes and to add to or change any of the provisions of this Indenture as shall be necessary 
to facilitate the administration of the trusts hereunder by more than one trustee, pursuant to the 
requirements of Article VIII.

(b)	 The Issuer and, when authorized by an Issuer Order, the Indenture Trustee may also without the consent of 
any of the Noteholders, at any time and from time to time enter into one or more amendments for the purpose of adding any 
provisions to, or changing in any manner or eliminating any of the provisions of, this Indenture or of modifying in any manner 
(other than the modifications set forth in Section 10.02) the rights of the Noteholders under this Indenture; provided, however, 
that such action shall not, as evidenced by an Officer’s Certificate and an Opinion of Counsel, adversely affect in any material 
respect the interests of any Noteholder.
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(c)	 An Issuer Tax Opinion shall be delivered for any amendment pursuant to this Section 10.1.

(d)	 Notwithstanding the foregoing, no amendment to any provision which adversely affects the rights of the 
Servicer, the Backup Servicer or the Paying Agent shall be made without the consent of such affected party.

Section 10.02	 Amendments with Consent of Noteholders. 

(a)	 The Issuer and, when authorized by an Issuer Order, the Indenture Trustee, with the consent of the 
Majority Holders of the Notes by Act of such Holders delivered to the Issuer and the Indenture Trustee, at any time and from 
time to time, enter into one or more amendments hereto for the purpose of adding any provisions to, changing in any manner or 
eliminating any of the provisions of, this Indenture or of modifying in any manner the rights of the Noteholders under this 
Indenture; provided, however, that no such amendment shall be permitted unless a Tax Opinion of counsel, who shall not be an 
employee of the Issuer is delivered to the Indenture Trustee; and provided further that no such amendment shall be permitted, 
without the consent of the Holder of each Outstanding Note adversely affected by such amendment:

i	 change the Maturity Date of any  Note or the due date of payment of any installment of principal of or 
interest on any Note, or reduce the Outstanding Principal Amount thereof, the Note Interest Rate 
applicable thereto, change the provisions of this Indenture relating to the application of Collections on, 
or the proceeds of the sale of, the Collateral to payment of principal of or interest on the Notes, change 
any place of payment where, or the coin or currency in which, any Note or the interest thereon is 
payable, or impair the right to institute suit for the enforcement of the provisions of this Indenture 
requiring the application of funds available therefor, as provided in Article V, to the payment of any 
such amount due on the Notes on or after the respective due dates thereof;

ii	 reduce the percentage of the Outstanding Principal Amount, the consent of the Holders of which is 
required for any such amendment, or the consent of the Holders of which is required for any waiver of 
compliance with certain provisions of this Indenture or certain defaults hereunder and their 
consequences as provided for in this Indenture;

iii	 modify or alter (A) the provisions of the second sentence in the last paragraph of the definition of the term 
“Outstanding” or (B) the definition of the term “Outstanding Principal Amount”;

iv	 reduce the percentage of the Outstanding Principal Amount required to direct the Indenture Trustee to sell 
or liquidate the Collateral or pursuant to Section 7.03 if the proceeds of such sale or liquidation would 
be insufficient to pay the Outstanding Principal Amount of and accrued but unpaid interest on the 
Outstanding Notes;
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v	 modify any of the provisions of this Indenture in such manner as to affect the calculation of the amount of 
any payment of interest or principal due on any Note on any Payment Date (including the calculation of 
any of the individual components of such calculation), or to affect the rights of the Holders of Notes to 
the benefit of any provisions for the mandatory redemption of the Notes contained herein; or

vi	 permit the creation of any Lien ranking prior to or on a parity with the Lien of this Indenture with respect 
to any part of the Collateral or, except as otherwise permitted or contemplated herein, terminate the 
Lien of this Indenture on any property at any time subject thereto or deprive the Noteholders of the 
security provided by the Lien of this Indenture.

vii	 Notwithstanding any other provision of this Indenture, (a) the consent of any Holder of any Outstanding 
Note shall not be required for an amendment of this Indenture (including any amendment listed in 
clauses (a) through (j) above) if such amendment is with respect to a provision of this Indenture that 
does not affect such Holder or only affects Notes that are not held by such Holder and (b) an 
amendment of this Indenture which changes or eliminates any covenant or other provision of this 
Indenture which has expressly been included solely for the benefit of a particular Note, or which 
modifies the rights of the Holders of such Notes with respect to such covenant or other provision, will 
be deemed not to affect the rights under this Indenture of the Holders of any other Notes. 

(b)	 The Indenture Trustee may rely upon an Officer’s Certificate or an Opinion of Counsel in determining 
whether or not any Notes would be affected by any amendment and any such determination shall be conclusive upon the Holders 
of all Notes, whether theretofore or thereafter authenticated and delivered hereunder.  The Indenture Trustee shall not be liable 
for any such reliance made in good faith.

(c)	 It shall be sufficient if an Act of Noteholders approves the substance, but not the form, of any proposed 
amendment.

(d)	 Promptly after the execution by the Issuer and the Indenture Trustee of any amendment pursuant to this 
Section 10.2, the Indenture Trustee shall deliver to the Noteholders to which such amendment relates a notice setting forth in 
general terms the substance of such amendment.  Any failure of the Indenture Trustee to deliver such notice, or any defect 
therein, shall not, however, in any way impair or affect the validity of any such amendment. 

(e)	 An Issuer Tax Opinion shall be delivered for any amendment pursuant to this Section 10.02.

Section 10.03	 Execution of Amendments.  In executing or accepting the additional trusts created by any 
amendment of this Indenture permitted by this Article X or the modifications thereby of the trusts created by this 
Indenture, the Indenture Trustee will be provided with, and will be fully protected in relying upon, an Opinion of Counsel 
stating that the execution of such 
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amendment is authorized or permitted by this Indenture and that all conditions precedent thereto have been satisfied.  
The Indenture Trustee may, but will not be obligated to, enter into any such amendment which affects the Indenture 
Trustee’s own rights, duties or immunities under this Indenture or otherwise.

Section 10.04	 Effect of Amendments.  Upon the execution of any amendment of this Indenture under this Article 
X, this Indenture will be modified in accordance therewith, and such amendment will form a part of this Indenture for all 
purposes; and every Holder of Notes theretofore or thereafter authenticated and delivered hereunder will be bound
thereby to the extent provided therein.

Section 10.05	 Reference in Notes.  Notes authenticated and delivered after the execution of any amendment of 
this Indenture pursuant to this Article X may, and will if required by the Indenture Trustee, bear a notation in form
approved by the Indenture Trustee as to any matter provided for in such amendment.  If the Issuer will so determine, 
new Notes so modified as to conform, in the opinion of the Indenture Trustee and the Issuer, to any such amendment may 
be prepared and executed by the Issuer and authenticated and delivered by the Indenture Trustee in exchange for 
Outstanding Notes.

[END OF ARTICLE X]
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ARTICLE XI 

COVENANTS OF ISSUER

The Issuer hereby covenants with the Indenture Trustee as follows:

Section 11.01	 Payment of Principal and Interest.  With respect to each Note, the Issuer will duly and punctually 
pay the principal of and interest on such Note in accordance with its terms and this Indenture, and will duly comply with 
all the other terms, agreements and conditions contained in, or made in this Indenture for the benefit of, the Notes.  The 
payment of principal and interest on each Note will be primarily based on the performance of the Receivables pledged to 
the Indenture Trustee and will not be contingent on market or credit events that are independent of the Receivables.

Section 11.02	 Maintenance of Office or Agency.  The Issuer will maintain an office or agency in each Place of 
Payment where Notes may be presented or surrendered for payment, where Notes may be surrendered for transfer or 
exchange and where notices and demands to or upon the Issuer in respect of the Notes and this Indenture may be served.  
The Issuer will give prompt notice to the Indenture Trustee of the location, and of any change in the location, of such 
office or agency.  If at any time the Issuer will fail to maintain such office or agency or will fail to furnish the Indenture 
Trustee with the address thereof, such presentations, surrenders, notices and demands may be made or served at the 
Corporate Trust Office of the Indenture Trustee, and the Issuer hereby appoints the Indenture Trustee its agent to 
receive all such presentations, surrenders, notices and demands.

The Issuer may also from time to time designate one or more other offices or agencies where the Notes may be presented 
or surrendered for any or all of such purposes specified above and may constitute and appoint one or more Paying Agents for the 
payments of such Notes, in one or more other cities, and may from time to time rescind such designations and appointments; 
provided, however, that no such designation, appointment or rescission shall in any matter relieve the Issuer of its obligations to 
maintain an office or agency in each Place of Payment for any Notes for such purposes.  The Issuer will give prompt notice to the 
Indenture Trustee of any such designation or rescission and of any change in the location of any such other office or agency.  
Unless and until the Issuer rescinds one or more of such appointments, the Issuer hereby appoints the Indenture Trustee, at its 
Corporate Trust Office, as its Paying Agent.

Section 11.03	 Certain Negative Covenants.  Until the satisfaction and discharge of this Indenture pursuant to 
Section 6.01, the Issuer shall not:

(a)	 claim any credit on, or make any deduction from the principal or interest payable in respect of, the Notes 
(other than amounts withheld in good faith from such payments under the Code or other applicable tax law including foreign 
withholding);

(b)	 permit the validity or effectiveness of this Indenture to be impaired, or permit the lien in favor of the 
Indenture Trustee created by this Indenture to be amended, hypothecated, subordinated, terminated or discharged, or permit any 
Person to be released from 
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any covenants or obligations with respect to the Notes under this Indenture except as may be expressly permitted hereby or by the 
other Transaction Documents;

(c)	 permit any lien, charge, excise, claim, security interest, mortgage or other encumbrance (other than 
Permitted Liens and the lien in favor of the Indenture Trustee created by this Indenture) to be created on or extend to or otherwise 
arise upon or burden the Collateral or any part thereof or any interest therein or the proceeds thereof;

(d)	 permit the lien in favor of the Indenture Trustee created by this Indenture not to constitute a valid first 
priority perfected security interest in the Collateral, subject to Permitted Liens;

(e)	 voluntarily dissolve or liquidate;

(f)	 establish or maintain an account that is not the Collection Account or the Reserve Account, except for as 
otherwise permitted in the Transaction Documents;

(g)	 at any time fail to be wholly owned by the Transferor, unless it obtains the prior consent of the Majority 
Holders of the Notes; or

(h)	 terminate any Servicing Agreement or the Backup Servicing Agreement without the consent of the 
Majority Holders of the Notes or as otherwise expressly provided in the Transaction Documents.

Section 11.04	 Money for Note Payments to Be Held in Trust.  The Paying Agent (if a different Person than the 
Indenture Trustee), on behalf of the Indenture Trustee, will make distributions to Noteholders from the Collection 
Account and will report the amounts of such distributions to the Indenture Trustee.  Any Paying Agent will have the 
revocable power to withdraw funds from the Collection Account for the purpose of making the distributions referred to 
above.  The Indenture Trustee may revoke such power and remove the Paying Agent if the Indenture Trustee determines 
in its sole discretion that the Paying Agent has failed to perform its obligations under this Indenture in any material
respect.  The Paying Agent upon removal will return all funds in its possession to the Indenture Trustee.

The Issuer will cause the Paying Agent (if a different Person than the Indenture Trustee) to execute and deliver to the 
Indenture Trustee an instrument in which such Paying Agent will agree with the Indenture Trustee (and if the Indenture Trustee 
acts as Paying Agent, it so agrees), subject to the provisions of this Section 11.04, that such Paying Agent will:

(a)	 hold all sums held by it for the payment of principal of or interest on such Notes in trust for the benefit of 
the Persons entitled thereto until such sums will be paid to such Persons or otherwise disposed of as herein provided;

(b)	 if such Paying Agent is not the Indenture Trustee, give the Indenture Trustee notice of any default by the 
Issuer (or any other obligor upon such Notes) in the making of any such payment of principal or interest on such Notes;
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(c)	 if such Paying Agent is not the Indenture Trustee, at any time during the continuance of any such default, 
upon the request of the Indenture Trustee, forthwith pay to the Indenture Trustee all sums so held in trust by such Paying Agent;

(d)	 immediately resign as a Paying Agent and, if such Paying Agent is not the Indenture Trustee, forthwith pay 
to the Indenture Trustee all sums held by it in trust for the payment of Notes if at any time it ceases to meet the standards 
described in this Section 11.04 required to be met by a Paying Agent at the time of its appointment; and

(e)	 comply with all requirements of the Code or any other applicable tax law with respect to the withholding 
from any payments made by it on any Notes of any applicable withholding taxes imposed thereon and with respect to any 
applicable reporting requirements in connection therewith.

The Issuer may at any time, for the purpose of obtaining the satisfaction and discharge of this Indenture with respect to 
any Note or for any other purpose, pay, or by an Officer’s Certificate direct any Paying Agent to pay, to the Indenture Trustee all 
sums held in trust by the Issuer or such Paying Agent in respect of each and every Note as to which it seeks to discharge this 
Indenture or, if for any other purpose, all sums so held in trust by the Issuer in respect of all Notes, such sums to be held by the 
Indenture Trustee upon the same trusts as those upon which such sums were held by the Issuer or such Paying Agent; and, upon 
such payment by any Paying Agent to the Indenture Trustee, such Paying Agent will be released from all further liability with 
respect to such money.

Any money deposited with the Indenture Trustee or any Paying Agent, or then held by the Issuer, in trust for the 
payment of the principal of or interest on any Note and remaining unclaimed for two years after such principal or interest has 
become due and payable will be paid to the Issuer upon request in an Officer’s Certificate, or (if then held by the Issuer) will be 
discharged from such trust; and the Holder of such Note will thereafter, as an unsecured general creditor, look only to the Issuer 
for payment thereof, and all liability of the Indenture Trustee or such Paying Agent with respect to such trust money, and all 
liability of the Issuer as trustee thereof, will thereupon cease.  The Indenture Trustee or such Paying Agent, before being required 
to make any such repayment, may at the expense of the Issuer give to the Holders of the Notes as to which the money to be 
repaid was held in trust, as provided in Section 1.06, a notice that such funds remain unclaimed and that, after a date specified in 
the notice, which will not be less than 30 days from the date on which the notice was first mailed or published to the Holders of 
the Notes as to which the money to be repaid was held in trust, any unclaimed balance of such funds then remaining will be paid 
to the Issuer free of the trust formerly impressed upon it.

Each Paying Agent will at all times have a combined capital and surplus of at least $50,000,000 and be subject to 
supervision or examination by a United States federal or State authority.  If such Paying Agent publishes reports of condition at 
least annually, pursuant to law or to the requirements of the aforesaid supervising or examining authority, then for the purposes of 
this Section 11.04, the combined capital and surplus of such Paying Agent will be deemed to be its combined capital and surplus 
as set forth in its most recent report of condition as so published.
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Section 11.05	 Statement as to Compliance.  The Issuer will deliver to the Indenture Trustee and each Noteholder, 
on or before March 31 of each year, beginning in 2026, a statement signed by an Authorized Officer of the Issuer stating 
that:

(a)	 a review of the activities of the Issuer during the prior year and of the Issuer’s performance under this 
Indenture and under the terms of the Notes has been made under such Authorized Officer’s supervision; and

(b)	 to the best of such Authorized Officer’s knowledge, based on such review, the Issuer has complied in all 
material respects with all conditions and covenants under this Indenture throughout such year, or, if there has been a material 
default in the fulfillment of any such condition or covenant (without regard to any grace period or requirement of notice), 
specifying each such default known to such Authorized Officer and the nature and status thereof.

Section 11.06	 Legal Existence.  The Issuer shall preserve and maintain its existence, rights, franchises and 
privileges in the jurisdiction of its organization, and qualify and remain qualified in good standing as a foreign entity, and 
maintain all necessary licenses and approvals, in each jurisdiction in which it does business, except where the failure to 
preserve and maintain such existence, rights, franchises, privileges, qualifications, licenses and approvals would not have 
a Material Adverse Effect.

Section 11.07	 Further Instruments and Acts.  Upon the reasonable request of the Indenture Trustee or as 
reasonably necessary, the Issuer will execute and deliver such further instruments and do such further acts (including 
disclosing or causing to be disclosed information) as may be reasonably necessary or advisable to carry out more 
effectively the purpose of this Indenture.

Section 11.08	 Compliance with Laws.  The Issuer will comply with the requirements of all applicable laws the 
noncompliance with which would, individually or in the aggregate, adversely affect the ability of the Issuer to perform its 
obligations under the Notes or this Indenture in any material respect.

Section 11.09	 Notice of Events of Default.  The Issuer agrees to give the Indenture Trustee notice of each Event of 
Default hereunder promptly (and in any event within five (5) Business Days) following discovery of such Event of 
Default(s) by the Issuer.

Section 11.10	 Sales of Receivables.  Notwithstanding anything to the contrary herein or in the other Transaction 
Documents, the Issuer shall be entitled to sell, transfer or dispose of any Receivable (i) in connection with a repurchase of 
Receivables pursuant to Section 3.2 of the Receivables Purchase Agreement, Section 3.2 of the Receivables Sale 
Agreement or Section 2.06 of the Servicing Agreement or (ii) if such Receivable is a Charged-Off Receivable.

Section 11.11	 Investment Company Act.  The Issuer is not, and will not be as a result of the issuance and sale of 
the Notes, required to register as an “investment company” or a company “controlled by” a registered investment 
company within the meaning of the Investment Company Act.  

[END OF ARTICLE XI]
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ARTICLE XII 

OPTIONAL REPURCHASE OF RECEIVABLES; REDEMPTION OF NOTES

Section 12.01	 Optional Repurchase.  (a) On any Payment Date on which the aggregate Outstanding Receivable
Principal Balance as of the last day of the related Collection Period shall be less than or equal to 10% of the aggregate 
Cutoff Date Outstanding Receivable Principal Balance, plus the amounts on deposit in the Pre-Funding Account as of the 
Closing Date, the Servicer shall have the option to purchase all of the Receivables for a purchase price equal to the 
aggregate Outstanding Receivable Principal Balance of the Receivables plus all accrued and unpaid interest thereon as of 
the Redemption Date. The Servicer may exercise this option only if such purchase price, together with amounts on deposit 
in the Collection Account, the Reserve Account and the Pre-Funding Account, shall be equal to or greater than an 
amount equal to the Outstanding Principal Amount, accrued and unpaid interest thereon and all other fees, expenses and 
indemnities owed by the Issuer.

(b)	 To exercise its option under Section 12.01(a), the Servicer shall furnish notice thereof to the Indenture 
Trustee and the Paying Agent at least thirty days prior to the Repurchase Date, (or such other shorter period acceptable to the 
Indenture Trustee) and the Servicer shall irrevocably deposit, by 2:00 p.m. New York City time on the Business Day prior to the 
Redemption Date in the Collection Account, the applicable purchase price, whereupon all Notes shall be due and payable on the 
Redemption Date upon the furnishing of a notice, complying with this Indenture, to each Noteholder.  The aggregate amount so 
deposited in respect of such purchase price, plus, to the extent necessary, all other amounts in the Collection Account, the 
Reserve Account and the Pre-Funding Account, if any, shall be used to make payments in full to the Noteholders.

Section 12.02	 Form of Redemption Notice. Notice of redemption as a result of the Servicer’s exercising its 
repurchase option under Section 12.01 shall be given by the Indenture Trustee by first-class mail, postage prepaid, or by
facsimile and mailed or transmitted not later than five days prior to the Redemption Date to each Holder of Notes, as of 
the close of business on the Record Date preceding the applicable Redemption Date, at such Noteholder’s address or 
facsimile number appearing in the Note Register.

All notices of redemption shall state:

(i)	 the Redemption Date;

(ii)	 the Redemption Price;

(iii)	 the place where such Notes are to be surrendered for payment of the Redemption Price (which 
shall be the office or agency of the Issuer to be maintained as provided in Section 11.02); and 

(iv)	 that on the Redemption Date, the Redemption Price will become due and payable and interest on 
the Notes shall cease to accrue from and after the Redemption Date.
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Failure to give notice of redemption, or any defect therein, to any Noteholder shall not impair or affect the validity of the 
redemption of any other Note.  

Section 12.03	  Notes Payable on Redemption Date. All amounts owing with respect to the Notes shall, following 
notice of redemption as required by Section 12.02, on the Redemption Date, become due and payable, and (unless the 
Issuer or the Servicer shall default in the payment of the Redemption Price) no interest shall accrue on the Notes for any 
period after the date to which accrued interest is calculated for purposes of calculating the Redemption Price.

[END OF ARTICLE XII]
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ARTICLE XIII 

MISCELLANEOUS

Section 13.01	 No Petition.  The Indenture Trustee, by entering into this Indenture, agrees, to the fullest extent 
permitted by applicable law, that at no time shall it commence, or join in commencing, a bankruptcy case or other 
insolvency or similar proceeding under the laws of any jurisdiction against the Issuer or the Transferor; provided, that 
nothing contained herein shall prohibit the Indenture Trustee from filing a proof of claim in any such proceeding.

Section 13.02	 Obligations.  No recourse may be taken, directly or indirectly, with respect to the obligations of the 
Issuer on the Notes or under this Indenture or any certificate or other writing delivered in connection herewith or
therewith, against (i) the Indenture Trustee in its individual capacity or (ii) any holder of a beneficial interest in the 
Issuer.  Except to the extent expressly otherwise provided in this Indenture, neither the Indenture Trustee nor any 
beneficiary of the Issuer or any of their respective officers, directors, employers or agents will have any liability with 
respect to this Indenture, and recourse of any Noteholder may be had solely to the Collateral.

Section 13.03	 Alternate Payment Provisions.  Notwithstanding any provision of this Indenture or any of the Notes 
to the contrary, the Issuer may enter into any agreement with any Holder of a Note providing for a method of payment or 
notice that is different from the methods provided for in this Indenture for such payments or notices.  The Issuer will 
furnish to the Indenture Trustee a copy of each such agreement and the Indenture Trustee will cause payments or notices, 
as applicable, to be made in accordance with such agreements.

Section 13.04	 Termination of Issuer.  The Issuer and the respective obligations and responsibilities of the 
Indenture Trustee created hereby (unless otherwise specified and other than the obligation of the Indenture Trustee to 
make payments to Noteholders as hereinafter set forth) shall terminate upon payment in full of the Notes and all other 
amounts due and owing under the Transaction Documents (other than indemnities and reimbursement obligations for 
which a claim has not yet been asserted).

Section 13.05	 Final Distribution.  (a) The Issuer shall give the Indenture Trustee at least 45 days’ notice of the 
Payment Date on which any Noteholders may surrender their Notes for payment of the final distribution on and 
cancellation of such Notes.  Not later than the fifth day of the month in which the final distribution in respect of such Note 
is payable to Noteholders, the Indenture Trustee shall provide notice to Noteholders of such Note specifying (i) the date 
upon which final payment of such Note will be made upon presentation and surrender of such Note at the office or offices 
therein designated, (ii) the amount of any such final payment and (iii) that the Record Date otherwise applicable to such 
payment date is not applicable, payments being made only upon presentation and surrender of such Notes at the office or 
offices therein specified.  The Indenture Trustee shall give such notice to the Note Registrar and the Paying Agent at the 
time such notice is given to Noteholders.

(b)	 Notwithstanding a final distribution to any Noteholders of Notes (or the termination of the Issuer), except 
as otherwise provided in this paragraph, all funds then on deposit 
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in the Collection Account allocated to such Noteholders shall continue to be held in trust for the benefit of such Noteholders, and 
the Paying Agent or the Indenture Trustee shall pay such funds to such Noteholders upon surrender of their Notes, if certificated.  
In the event that all such Noteholders shall not surrender their Notes for cancellation within 6 months after the date specified in 
the notice from the Indenture Trustee described in paragraph (a), the Indenture Trustee shall give a second notice to the 
remaining such Noteholders to surrender their Notes for cancellation and receive the final distribution with respect thereto.  If 
within one year after the second notice all such Notes shall not have been surrendered for cancellation, the Indenture Trustee may 
take appropriate steps, or may appoint an agent to take appropriate steps, to contact the remaining such Noteholders concerning 
surrender of their Notes, and the cost thereof shall be paid out of the funds in the Collection Account.  The Indenture Trustee and 
the Paying Agent shall pay to the Issuer any monies held by them for the payment of principal or interest that remains unclaimed 
for two years.  After payment to the Issuer, Noteholders entitled to the money must look to the Issuer for payment as general 
creditors unless an applicable abandoned property law designates another Person.

Section 13.06	 Termination Distributions.  Upon the dissolution of the Issuer, the Indenture Trustee shall release, 
assign and convey to the members of the Issuer, or any of their designees, without recourse, representation or warranty, 
all of its right, title and interest in the Collateral, whether then existing or thereafter created, all monies due or to become 
due and all amounts received or receivable with respect thereto (including all moneys then held in the Collection Account) 
and all proceeds thereof, except for amounts held by the Indenture Trustee pursuant to Section 13.05(b).  The Indenture 
Trustee shall execute and deliver such instruments of transfer and assignment provided to it, in each case without 
recourse, as shall be reasonably requested by the Issuer in order to vest in the members of the Issuer, or any of their 
designees, all right, title and interest which the Indenture Trustee had in the Collateral.

Section 13.07	 Third Party Beneficiaries.  Each Noteholder is an express third party beneficiary of this Indenture 
and shall be entitled to enforce this Indenture as if it were a party hereto; provided, however, that any exercise of such 
rights by a Noteholder shall be subject to and limited by any conflicting position taken by the Majority Holders of the
Notes.

Section 13.08	 Notices.  Any notice or other communication to any party in connection with this Indenture shall be 
in writing and shall be sent by manual delivery, electronic transmission, facsimile transmission, overnight courier or 
United States mail (postage prepaid) addressed to such party at the address specified in Part III of Appendix A.  The 
Issuer shall promptly transmit any notice received by it from any Noteholder to the Indenture Trustee and the Indenture 
Trustee shall likewise promptly transmit any notice received by it from any Noteholder to the Issuer. 

Section 13.09	 Force Majeure.  In no event shall the Indenture Trustee or the Issuer be responsible or liable for 
any failure or delay in the performance of its obligations hereunder arising out of or caused by, directly or indirectly, 
forces beyond its control, including strikes, work stoppages, accidents, acts of war or terrorism, civil or military 
disturbances, nuclear or natural catastrophes or acts of God, and interruptions, loss or malfunctions of utilities, 
communications or computer (software and hardware) services; it being understood that the Indenture Trustee and the 
Issuer shall use reasonable efforts which are consistent with accepted practices in the banking industry to resume 
performance as soon as practicable under the circumstances.
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Section 13.10	 Patriot Act.  The parties hereto acknowledge that, in accordance with Section 326 of the USA 
PATRIOT Act, Citibank, in order to fight the funding of terrorism and money laundering, is required to obtain, verify, 
and record information that identifies each person or legal entity that establishes a relationship or opens an account.  The 
Issuer agrees that it will provide Citibank with such information as it may reasonably request in order for Citibank to
satisfy the requirements of the USA PATRIOT Act.

Section 13.11	 Limitation on Liability.  It is expressly acknowledged, agreed and consented to that Citibank, N.A. 
will be acting in the capacities of Intercreditor Agent and as a secured party under the Intercreditor Agreement in its 
capacities as Indenture Trustee hereunder and as NCR 2022 Collateral Agent, NCCR 2023 Indenture Trustee, NCLOC 
2024 Collateral Trustee and NCCR 2024 Indenture Trustee.  Citibank, N.A. may, in such multiple capacities, discharge 
its separate functions fully, without hindrance or regard to conflict of interest principles, duty of loyalty principles or 
other breach of fiduciary duties to the extent that any such conflict or breach arises from the performance by Citibank, 
N.A. of express duties set forth in this Indenture, the Intercreditor Agreement or a Future Facility (as defined in the 
Intercreditor Agreement) agreement in any of such capacities, all of which defenses, claims or assertions are hereby 
expressly waived by the parties hereto and any other person having rights pursuant hereto or thereto.

 

[END OF ARTICLE XIII]
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EXHIBIT A

FORM OF CLASS A NOTE, RULE 144A GLOBAL NOTE

UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY 
TRUST COMPANY, A NEW YORK CORPORATION (“DTC”), TO THE ISSUER OR ITS AGENT FOR REGISTRATION 
OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & 
CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY 
PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED 
REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY 
OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN 
INTEREST HEREIN.

THE PRINCIPAL OF THIS NOTE IS PAYABLE IN INSTALLMENTS AS SET FORTH HEREIN.  
ACCORDINGLY, THE OUTSTANDING PRINCIPAL AMOUNT OF THIS NOTE AT ANY TIME MAY BE LESS THAN 
THE AMOUNT SHOWN ON THE FACE HEREOF.

NEITHER THIS NOTE NOR ANY INTEREST HEREIN HAS BEEN OR WILL BE REGISTERED UNDER THE 
UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”) OR THE SECURITIES LAWS 
OF ANY STATE OF THE UNITED STATES, NOR HAS THE ISSUER BEEN REGISTERED UNDER THE UNITED 
STATES INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY ACT”).  NEITHER 
THIS NOTE NOR ANY INTEREST HEREIN MAY BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED, 
EXCEPT (A) (1) TO A QUALIFIED INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A UNDER THE 
SECURITIES ACT (A “QUALIFIED INSTITUTIONAL BUYER”) WHO IS EITHER PURCHASING FOR ITS OWN 
ACCOUNT OR FOR THE ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER IN A PRINCIPAL AMOUNT OF NOT 
LESS THAN $100,000 AND IN GREATER WHOLE NUMBER DENOMINATIONS OF $1,000 IN EXCESS THEREOF, FOR 
THE PURCHASER AND FOR EACH SUCH ACCOUNT, IN A TRANSACTION MEETING THE REQUIREMENTS OF 
RULE 144A SO LONG AS THIS NOTE IS ELIGIBLE FOR RESALE PURSUANT TO RULE 144A, SUBJECT TO THE 
SATISFACTION OF CERTAIN CONDITIONS SPECIFIED IN THE INDENTURE, (2) TO THE TRANSFEROR OR ANY 
OF ITS AFFILIATES AND BY THE TRANSFEROR OR ANY OF ITS AFFILIATES AS PART OF THE INITIAL 
DISTRIBUTION OR ANY REDISTRIBUTION OF THE NOTES BY THE TRANSFEROR OR ANY OF ITS AFFILIATES 
OR (3) OUTSIDE THE UNITED STATES TO A NON-U.S. PERSON IN ACCORDANCE WITH RULE 903 OR RULE 904 
OF REGULATION S AND THAT PERSON DELIVERS ANY NECESSARY CERTIFICATIONS PURSUANT TO THE 
INDENTURE AND (B) IN ACCORDANCE WITH ALL APPLICABLE SECURITIES LAWS OF ANY STATE OF THE 
UNITED STATES AND ANY OTHER APPLICABLE JURISDICTION.  EACH PURCHASER WILL BE DEEMED TO 
HAVE MADE CERTAIN REPRESENTATIONS AND AGREEMENTS SET FORTH IN THE INDENTURE.  ANY 
TRANSFER IN VIOLATION OF THE FOREGOING WILL BE OF NO FORCE OR EFFECT, WILL BE VOID AB INITIO, 
AND WILL NOT OPERATE TO TRANSFER ANY RIGHTS TO THE TRANSFEREE, NOTWITHSTANDING ANY 
INSTRUCTIONS TO THE CONTRARY TO THE ISSUER, THE INDENTURE TRUSTEE, OR ANY INTERMEDIARY.  
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IF AT ANY TIME, THE ISSUER DETERMINES OR IS NOTIFIED THAT THE HOLDER OF SUCH NOTE OR 
BENEFICIAL INTEREST IN SUCH NOTE WAS IN BREACH, AT THE TIME GIVEN, OF ANY OF THE 
REPRESENTATIONS SET FORTH IN THE INDENTURE, THE ISSUER AND THE INDENTURE TRUSTEE MAY 
CONSIDER THE ACQUISITION OF THIS NOTE OR SUCH INTEREST IN SUCH NOTE VOID AND REQUIRE THAT 
THIS NOTE OR SUCH INTEREST HEREIN BE TRANSFERRED TO A PERSON DESIGNATED BY THE ISSUER.

 THE HOLDER OF THIS NOTE OR ANY INTEREST HEREIN, BY ITS ACCEPTANCE OF THIS NOTE, WILL BE 
DEEMED TO REPRESENT AND WARRANT THAT EITHER (i) IT IS NOT ACQUIRING THE NOTE ON BEHALF OF OR 
WITH ANY ASSETS OF (1) AN “EMPLOYEE BENEFIT PLAN” (AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE 
RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”)) THAT IS SUBJECT TO TITLE I OF 
ERISA, (2) A “PLAN” (AS DEFINED IN SECTION 4975(e)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS 
AMENDED (THE “CODE”)) THAT IS SUBJECT TO SECTION 4975 OF THE CODE, (3) AN ENTITY OR ACCOUNT 
WHOSE UNDERLYING ASSETS INCLUDE “PLAN ASSETS” (WITHIN THE MEANING OF THE UNITED STATES 
DEPARTMENT OF LABOR REGULATION LOCATED AT 29 C.F.R. SECTION 2510.3-101, AS MODIFIED BY SECTION 
3(42) OF ERISA), OR (4) A U.S. GOVERNMENTAL PLAN, NON-U.S. PLAN, CHURCH PLAN OR ANY OTHER 
EMPLOYEE BENEFIT PLAN OR ARRANGEMENT THAT IS SUBJECT TO ANY U.S. FEDERAL, STATE, LOCAL, NON-
U.S. OR OTHER LAW THAT IS SUBSTANTIALLY SIMILAR TO TITLE I OF ERISA OR SECTION 4975 OF THE CODE 
(“SIMILAR LAW”), OR (ii) THE ACQUISITION AND HOLDING OF THIS NOTE OR ANY INTEREST HEREIN WILL 
NOT GIVE RISE TO A NON-EXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION 
4975 OF THE CODE OR A VIOLATION OF ANY SIMILAR LAW.

THE HOLDER OF THIS NOTE OR ANY INTEREST HEREIN, BY ITS ACCEPTANCE OF THIS NOTE,
COVENANTS AND AGREES THAT BY ACCEPTING THE BENEFITS OF THE INDENTURE SUCH NOTEHOLDER OR 
NOTE OWNER WILL NOT, PRIOR TO THE DATE WHICH IS ONE YEAR AND ONE DAY AFTER THE TERMINATION 
OF THE INDENTURE WITH RESPECT TO THE ISSUER, ACQUIESCE, PETITION OR OTHERWISE INVOKE OR 
CAUSE THE TRANSFEROR OR THE ISSUER TO INVOKE THE PROCESS OF ANY COURT OR GOVERNMENT 
AUTHORITY FOR THE PURPOSE OF COMMENCING OR SUSTAINING A CASE AGAINST THE TRANSFEROR OR 
THE ISSUER UNDER ANY FEDERAL OR STATE BANKRUPTCY, INSOLVENCY OR SIMILAR LAW OR APPOINTING 
A RECEIVER, LIQUIDATOR, ASSIGNEE, TRUSTEE, CUSTODIAN, SEQUESTRATOR OR OTHER SIMILAR OFFICIAL 
OF THE TRANSFEROR OR THE ISSUER OR ANY SUBSTANTIAL PART OF THE PROPERTY OF EITHER OF THEM, 
OR ORDERING THE WINDING UP OR LIQUIDATION OF THE AFFAIRS OF THE TRANSFEROR OR THE ISSUER 
UNDER ANY FEDERAL OR STATE BANKRUPTCY OR INSOLVENCY PROCEEDING.

THE HOLDER OF THIS NOTE OR ANY INTEREST HEREIN, BY ITS ACCEPTANCE OF THIS NOTE,
ACKNOWLEDGES THAT SUCH PERSON’S NOTE (OR INTEREST THEREIN) REPRESENTS AN OBLIGATION (OR 
INTEREST IN AN OBLIGATION) OF THE ISSUER AND DOES NOT REPRESENT INTERESTS IN OR OBLIGATIONS 
OF THE 
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TRANSFEROR, THE SELLER, THE SERVICER, THE BACKUP SERVICER, THE INDENTURE TRUSTEE, THE 
SPONSOR OR ANY AFFILIATE THEREOF AND NO RECOURSE, EITHER DIRECTLY OR INDIRECTLY, MAY BE 
HAD AGAINST SUCH PARTIES OR THEIR ASSETS, EXCEPT AS MAY BE EXPRESSLY SET FORTH OR 
CONTEMPLATED IN THE TRANSACTION DOCUMENTS.  EACH NOTEHOLDER BY THE ACCEPTANCE OF A NOTE 
(OR BENEFICIAL INTEREST THEREIN) AGREES THAT EXCEPT AS EXPRESSLY PROVIDED IN THE 
TRANSACTION DOCUMENTS, IN THE EVENT OF NONPAYMENT OF ANY AMOUNTS WITH RESPECT TO THE 
NOTES, IT WILL HAVE NO CLAIM AGAINST ANY OF THE TRANSFEROR, THE SELLER, THE SERVICER, THE 
BACKUP SERVICER, THE INDENTURE TRUSTEE, THE SPONSOR OR ANY AFFILIATE FOR ANY DEFICIENCY, 
LOSS OR CLAIM THEREFROM.  IN THE EVENT THAT ANY OF THE FOREGOING COVENANTS OF EACH 
NOTEHOLDER ARE PROHIBITED BY, OR DECLARED ILLEGAL OR OTHERWISE UNENFORCEABLE AGAINST 
ANY SUCH NOTEHOLDER UNDER APPLICABLE LAW BY ANY COURT OR OTHER AUTHORITY OF COMPETENT 
JURISDICTION, AND, AS A RESULT, A NOTEHOLDER IS DEEMED TO HAVE AN INTEREST IN ANY ASSETS OF 
THE TRANSFEROR OR ANY AFFILIATE OF THE TRANSFEROR OTHER THAN THE ISSUER, EACH NOTEHOLDER 
AGREES THAT (I) ITS CLAIM AGAINST ANY SUCH OTHER ASSETS WILL BE, AND HEREBY IS, SUBJECT AND 
SUBORDINATE IN ALL RESPECTS TO THE RIGHTS OF OTHER PERSONS TO WHOM RIGHTS IN THE OTHER 
ASSETS HAVE BEEN EXPRESSLY GRANTED, INCLUDING TO THE PAYMENT IN FULL OF ALL AMOUNTS OWING 
TO SUCH ENTITLED PERSONS, AND (II) THE COVENANT SET FORTH IN THE PRECEDING CLAUSE (I) 
CONSTITUTES A “SUBORDINATION AGREEMENT” WITHIN THE MEANING OF, AND SUBJECT TO, SECTION 
510(A) OF THE BANKRUPTCY CODE.

THE HOLDER OF THIS NOTE OR ANY INTEREST HEREIN (EXCEPT A NOTEHOLDER WHICH IS 
CONSIDERED FOR FEDERAL INCOME TAX PURPOSES THE ISSUER OF THE NOTE (OR IS DISREGARDED AS AN 
ENTITY SEPARATE FROM SUCH ISSUER)), BY ACCEPTANCE OF A NOTE OR, IN THE CASE OF A NOTE OWNER, 
A BENEFICIAL INTEREST IN A NOTE, EXPRESSES ITS INTENTION THAT THIS NOTE QUALIFIES UNDER 
APPLICABLE TAX LAW AS INDEBTEDNESS SECURED BY THE COLLATERAL AND, UNLESS OTHERWISE 
REQUIRED BY APPROPRIATE TAXING AUTHORITIES, AGREES TO TREAT THE NOTES AS INDEBTEDNESS 
SECURED BY THE COLLATERAL FOR THE PURPOSE OF FEDERAL INCOME TAXES, STATE AND LOCAL INCOME 
AND FRANCHISE TAXES, AND ANY OTHER TAXES IMPOSED UPON, MEASURED BY OR BASED UPON GROSS 
RECEIPTS OR GROSS OR NET INCOME.

ANY TRANSFER IN VIOLATION OF THE FOREGOING WILL BE OF NO FORCE AND EFFECT, WILL BE 
VOID AB INITIO, AND WILL NOT OPERATE TO TRANSFER ANY RIGHTS TO THE TRANSFEREE.

THE FAILURE TO PROVIDE THE ISSUER AND THE INDENTURE TRUSTEE WITH THE APPLICABLE U.S. 
FEDERAL INCOME TAX CERTIFICATIONS (GENERALLY, AN INTERNAL REVENUE SERVICE (“IRS”) FORM W-9 
(OR SUCCESSOR FORM) IN THE CASE OF A PERSON THAT IS A “UNITED STATES PERSON” WITHIN THE 
MEANING OF SECTION 7701(a)(30) OF THE CODE, OR AN APPROPRIATE IRS FORM W-8 (OR SUCCESSOR FORM) 
IN THE CASE OF A PERSON THAT IS NOT A UNITED STATES 
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PERSON) MAY RESULT IN THE IMPOSITION OF U.S. FEDERAL WITHHOLDING OR BACK-UP WITHHOLDING 
UPON PAYMENTS TO THE HOLDER IN RESPECT OF THIS NOTE.

Up to $163,866,000	 CUSIP NO. 64112R AA9

[R-1]

FOR VALUE RECEIVED, NETCREDIT COMBINED RECEIVABLES A, LLC (the “Issuer”) promises to pay [Cede 
& Co.] (the “Payee”), or its registered assigns, on or before October 20, 2031, [DOLLARS] ($[___]); provided, however, that the 
aggregate principal sum of the Regulation S Global Notes and the Rule 144A Global Note shall not exceed the principal sum of 
$163,866,000.

Issuer also promises to pay interest on the unpaid principal amount hereof, from the date hereof until paid in full, at the 
rates and at the times which shall be determined in accordance with the provisions of the Indenture, dated as of [May 30], 2025 
(the “Indenture”), by and between the Issuer and Citibank, N.A., as indenture trustee (the “Indenture Trustee”).  Capitalized terms 
used herein and not otherwise defined shall have the meanings assigned to them in Part I of Appendix A of the Indenture.

This Note is one of the “Notes” referred to in the Indenture and is issued pursuant to and entitled to the benefits of the 
Indenture, to which reference is hereby made for a more complete statement of the terms and conditions under which the Note 
evidenced hereby was made and is to be repaid.  Final payment of this Note is due and owing on the Final Maturity Date.

All payments of principal and interest in respect of this Note shall be made in lawful money of the United States of 
America.  This Note is subject to prepayment at the option of the Issuer, each as provided in the Indenture.

THIS NOTE AND THE RIGHTS AND OBLIGATIONS OF THE ISSUER AND THE PAYEE HEREUNDER SHALL 
BE GOVERNED BY, AND SHALL BE CONSTRUED AND ENFORCED IN ACCORDANCE WITH, THE INTERNAL 
LAWS OF THE STATE OF NEW YORK, WITHOUT REGARD TO CONFLICTS OF LAWS PRINCIPLES THEREOF.

Upon the occurrence and during the continuation of an Event of Default, the unpaid balance of the principal amount of 
this Note, together with all accrued and unpaid interest thereon, may become, or may be declared to be, due and payable in the 
manner, upon the conditions and with the effect provided in the Indenture.

The terms of this Note are subject to amendment only in the manner provided in the Indenture.

No reference herein to the Indenture and no provision of this Note or the Indenture shall alter or impair the obligations of 
the Issuer, which are absolute and unconditional, to pay the principal of and interest on this Note at the place, at the respective 
times, and in the currency herein prescribed and in the Indenture.
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IN WITNESS WHEREOF, the Issuer has caused this Note to be duly executed and delivered by its officer thereunto 
duly authorized as of the date and at the place first written above.

NETCREDIT COMBINED RECEIVABLES A, LLC,
as Issuer

By:	 	
Authorized Signatory
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INDENTURE TRUSTEE’S CERTIFICATE OF AUTHENTICATION

This is one of the Notes described in the within-mentioned Indenture.

Citibank, N.A.,
as Indenture Trustee

By:	 	
Authorized Signatory

Dated:  [          ], 20[_]
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REVERSE OF CLASS A NOTE

This Note is one of the Notes of a duly authorized issue of Notes of NETCREDIT COMBINED RECEIVABLES A, 
LLC (the “Issuer”), designated as its NETCREDIT COMBINED RECEIVABLES A Class A Note (herein called the “Note”), all 
issued under the Indenture, dated as of May 30, 2025 (the “Indenture”), by and between the Issuer and Citibank, N.A., as 
indenture trustee (the “Indenture Trustee”).  This Note is subject to all terms of the Indenture.  All terms used in this Note that are 
defined in Part I of Appendix A of the Indenture, shall have the meanings assigned to them in or pursuant to Part I of Appendix A 
of the Indenture, as so supplemented or amended.

This Note is secured by the Collateral, and in connection with the sale of Collateral following an Event of Default the 
Noteholder will be entitled to its pro rata share of proceeds.  The payment of principal and interest on this Note, however, shall be 
solely based on the performance of the Receivables and, except as otherwise set forth in Section 5.04(a) of the Indenture, shall 
not be dependent on market or credit events that are independent of such financial assets.

Interest on this Note shall be determined in accordance with the Indenture and shall accrue at the rate of 7.29% per 
annum and will be calculated on the basis of a 360-day year consisting of twelve 30-day months.

Principal of this Note will be payable on each Payment Date pursuant to Section 5.04(a) of the Indenture.

“Payment Date” means the 20th day of each calendar month, or, if any such 20th day is not a Business Day, the next 
succeeding Business Day, commencing on July 21, 2025.

Any installment of interest and principal, if any, or any other amount, payable on this Note which is punctually paid or 
duly provided for by the Issuer on the applicable Payment Date shall be paid to the Person in whose name this Note is registered.  
This Note will be registered in the name of the nominee of the Depository Trust Company (Cede & Co.), payment will be made 
by wire transfer in immediately available funds to the account designated by Cede & Co. All reductions in the principal amount 
of this Note effected by any payments of installments of principal made on any Payment Date shall be binding upon all future 
Holders of this Note and of any Note issued upon the registration of transfer hereof or in exchange hereof or in lieu hereof, 
whether or not such payment is noted hereon.  If funds are expected to be available, as provided in the Indenture, for payment in 
full of the then remaining unpaid principal amount of this Note on a Payment Date, then the Indenture Trustee, in the name of 
and on behalf of the Issuer, will provide notice of the termination as provided in the Indenture and this Note shall be entitled to 
the final payment only upon presentation and surrender of this Note at the Indenture Trustee’s principal Corporate Trust Office or 
at the office of the Indenture Trustee’s agent appointed for such purposes.  

The principal amount of this Note, to the extent not previously paid, shall be due and payable on the Final Maturity Date.  
Notwithstanding the foregoing, the entire unpaid principal amount of this Note may be due and payable, if not previously paid, 
on the date on which an Event of Default described in Section 7.01 of the Indenture shall have occurred and be continuing, if the 
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Notes have been declared immediately due and payable as provided in Section 7.02 of the Indenture.

This Note may not be redeemed or prepaid, except as provided in the Indenture.  If this Note is prepaid pursuant to 
Section 12.01 of the Indenture, the Issuer shall remit to the Collection Account for payment to the Noteholder an amount equal to 
the Outstanding Principal Amount of such Note as of the Redemption Date, plus all interest accrued and unpaid as of the date of 
prepayment.

As provided in the Indenture and subject to certain limitations set forth therein, the transfer of this Note may be 
registered on the Note Register upon surrender of this Note for registration of transfer at the office or agency designated by the 
Issuer pursuant to the Indenture, duly endorsed by, or accompanied by a written instrument of transfer in form satisfactory to the 
Indenture Trustee duly executed by, the Holder hereof or his or her attorney duly authorized in writing, and such other documents 
as the Indenture Trustee may require, and thereupon one or more new Notes of authorized denominations and in the same 
aggregate principal amount will be issued to the designated transferee or transferees.

On any redemption, purchase, exchange or cancellation of any of this Note, details of such redemption, purchase,
exchange or cancellation shall be entered by the Indenture Trustee in the Note Register recording any such redemption, purchase, 
exchange or cancellation.  Upon any such redemption, purchase, exchange or cancellation, the principal amount of this Note shall 
be reduced or increased, as appropriate, by the principal amount so redeemed, purchased, exchanged or canceled.

Principal of, interest on and all other amounts payable on or in respect of this Note constitutes limited recourse 
obligations of the Issuer.  The Holders of this Note have recourse to the Issuer only to the extent of the Collateral, and following 
realization of the Collateral, any claims of the Holders of this Note shall be extinguished and shall not revive thereafter.  Neither 
the Issuer, nor any of its respective agents, members, partners, beneficiaries, officers, directors, employees or any Affiliate of any 
of them or any of their respective successors or assigns or any other Person or entity shall be personally liable for any amounts 
payable, or performance due, under this Note or the Indenture.  It is understood that the foregoing provisions of this paragraph 
shall not (i) prevent recourse to the Collateral for the sums due or to become due under any security, instrument or agreement 
which is secured by the Collateral, or (ii) constitute a waiver, release or discharge of any indebtedness or obligation evidenced by 
this Note or secured by the Indenture until such Collateral has been realized whereupon any outstanding indebtedness or 
obligation shall be extinguished.  It is further understood that the foregoing provisions of this paragraph shall not limit the right of 
any Person to name the Issuer as party defendant in any action, suit or in the exercise of any other remedy under this Note or in 
the Indenture, so long as no judgment in the nature of a deficiency judgment or seeking personal liability shall be asked for or (if 
obtained) enforced against the Issuer.

The Noteholder by acceptance of this Note covenants and agrees that no recourse may be taken, directly or indirectly, 
with respect to the obligations of the Issuer or the Indenture Trustee on the Notes or under the Indenture or any certificate or 
other writing delivered in connection therewith, against (i) the Indenture Trustee in its individual capacity, (ii) any owner of a 
beneficial 
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interest in the Issuer or (iii) any partner, owner, beneficiary, agent, officer, director or employee of the Indenture Trustee in its 
individual capacity, any holder of a beneficial interest in the Issuer or the Indenture Trustee or of any successor or assign of the 
Indenture Trustee in its individual capacity, except as any such Person may have expressly agreed and except that any such 
partner, owner or beneficiary shall be fully liable, to the extent provided by applicable law, for any unpaid consideration for 
stock, unpaid capital contribution or failure to pay any installment or call owing to such entity.

Prior to the due presentment for registration of transfer of this Note, the Issuer, the Indenture Trustee, the Paying Agent 
and the Note Registrar and any agent of the foregoing may treat the Person in whose name this Note (as of the day of 
determination or as of such other date as may be specified in the Indenture) is registered as the owner hereof for all purposes, 
whether or not this Note be overdue, and neither the Issuer, the Indenture Trustee, the Note Registrar nor any such agent of the 
foregoing shall be affected by notice to the contrary.

The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification of the 
rights and obligations of the Issuer and the rights of the Holders of this Note under the Indenture at any time by the Issuer 
pursuant to Sections 10.01 and 10.02 of the Indenture.

The term “Issuer” as used in this Note includes any successor to the Issuer under the Indenture.

This Note is issuable only in registered form in denominations as provided in the Indenture, subject to certain limitations 
therein set forth.

This Note and the Indenture shall be construed in accordance with the laws of the State of New York, without reference 
to its conflict of law provisions, and the obligations, rights and remedies of the parties hereunder and thereunder shall be 
determined in accordance with such laws.

No reference herein to the Indenture and no provision of this Note or of the Indenture shall alter or impair the obligation 
of the Issuer, which is absolute and unconditional, to pay the principal of and interest on this Note at the times, place, and rate, 
and in the coin or currency herein prescribed.

Anything herein to the contrary notwithstanding, except as expressly provided in the Transaction Documents, neither the 
Indenture Trustee in its individual capacity, any owner of a beneficial interest in the Issuer, nor any of their respective partners, 
beneficiaries, agents, officers, directors, employees or successors or assigns shall be personally liable for, nor shall recourse be 
had to any of them for, the payment of principal of or interest on, or performance of, or omission to perform, any of the 
covenants, obligations or indemnifications contained in this Note or the Indenture, it being expressly understood that said 
covenants, obligations and indemnifications have been made by the Indenture Trustee for the sole purpose of binding the interests 
of the Indenture Trustee in the assets of the Issuer.  The Holder of this Note by the acceptance hereof agrees that, except as 
expressly provided in the Transaction Documents, in the case of an Event of Default under the Indenture the Holder shall have no 
claim against any of the entities described in the first 
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sentence of this paragraph for any deficiency, loss or claim therefrom; provided, however, that nothing contained herein shall be 
taken to prevent recourse to, and enforcement against, the Collateral pledged by the Issuer for any and all liabilities, obligations 
and undertakings contained in the Indenture or in this Note.
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ASSIGNMENT

Social Security or taxpayer I.D. or other identifying number of assignee

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto

	
(name and address of assignee)

the within Note and all rights thereunder, and hereby irrevocably constitutes and appoints attorney, to transfer said Note on the 
books kept for registration thereof, with full power of substitution in the premises.

Dated:  	 *
  Signature Guaranteed

 
	
* NOTE:  The signature to this assignment must correspond with the name of the registered owner as it appears on the face of the within Note in every 
particular, without alteration, enlargement or any change whatsoever.
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EXHIBIT B

FORM OF TEMPORARY REGULATION S GLOBAL NOTE

UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY 
TRUST COMPANY, A NEW YORK CORPORATION (“DTC XE "DTC" ”), TO THE ISSUER OR ITS AGENT FOR 
REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY NOTE ISSUED IS REGISTERED IN THE 
NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE 
OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN 
AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE 
& CO., HAS AN INTEREST HEREIN.

THE PRINCIPAL OF THIS NOTE IS PAYABLE IN INSTALLMENTS AS SET FORTH HEREIN.  
ACCORDINGLY, THE OUTSTANDING PRINCIPAL AMOUNT OF THIS NOTE AT ANY TIME MAY BE LESS THAN 
THE AMOUNT SHOWN ON THE FACE HEREOF.

NO BENEFICIAL OWNER OF THIS TEMPORARY REGULATION S GLOBAL NOTE SHALL BE ENTITLED TO 
RECEIVE DISTRIBUTIONS HEREIN UNLESS SUCH BENEFICIAL OWNER SHALL HAVE DELIVERED A 
CERTIFICATION IN THE FORM ATTACHED TO THE INDENTURE TO CLEARSTREAM OR EUROCLEAR.

THE HOLDER OF THIS TEMPORARY REGULATION S GLOBAL NOTE BY ITS ACCEPTANCE HEREOF 
AGREES NOT TO OFFER, SELL OR OTHERWISE TRANSFER SUCH NOTE WITHIN THE UNITED STATES OR TO 
U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS 
AMENDED (THE “SECURITIES ACT XE "Securities Act" ”)) PRIOR TO THE EXCHANGE DATE EXCEPT PURSUANT 
TO AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.

THIS TEMPORARY REGULATION S GLOBAL NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED 
UNDER THE SECURITIES ACT, OR UNDER THE SECURITIES OR BLUE SKY LAWS OF ANY STATE IN THE 
UNITED STATES OR ANY FOREIGN SECURITIES LAWS. BY ITS ACCEPTANCE OF THIS TEMPORARY 
REGULATION S GLOBAL NOTE (OR INTEREST THEREIN) THE HOLDER OF THIS TEMPORARY REGULATION S 
GLOBAL NOTE (OR SUCH INTEREST) IS DEEMED TO REPRESENT TO THE TRANSFEROR AND THE ISSUER THAT 
IT IS A NON-U.S. PERSON (AS DEFINED IN REGULATION S) WHO ACQUIRED THE NOTE OUTSIDE OF THE 
UNITED STATES IN ACCORDANCE WITH REGULATION S.

NO SALE, PLEDGE OR OTHER TRANSFER OF THIS TEMPORARY REGULATION S GLOBAL NOTE (OR 
INTEREST THEREIN) MAY BE MADE BY ANY PERSON UNLESS EITHER (i) SUCH SALE IS MADE TO THE 
TRANSFEROR OR ANY AFFILIATE OF THE TRANSFEROR, (ii) SUCH SALE, PLEDGE OR OTHER TRANSFER IS 
MADE TO A PERSON WHOM THE TRANSFEROR REASONABLY BELIEVES AFTER DUE INQUIRY IS A 
“QUALIFIED INSTITUTIONAL BUYER” (AS DEFINED IN RULE 144A), ACTING FOR 
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ITS OWN ACCOUNT (AND NOT FOR THE ACCOUNT OF OTHERS) OR AS A FIDUCIARY OR AGENT FOR OTHERS 
(WHICH OTHERS ALSO ARE “QUALIFIED INSTITUTIONAL BUYERS”) TO WHOM NOTICE IS GIVEN THAT THE 
SALE, PLEDGE OR OTHER TRANSFER IS BEING MADE IN RELIANCE ON RULE 144A, (iii) SUCH SALE, PLEDGE 
OR OTHER TRANSFER OCCURS OUTSIDE OF THE UNITED STATES TO A NON-U.S. PERSON IN ACCORDANCE 
WITH RULE 903 OR RULE 904 OF REGULATION S AND THAT PERSON DELIVERS ANY NECESSARY 
CERTIFICATIONS PURSUANT TO TERMS OF THE INDENTURE, (iv) THIS TEMPORARY REGULATION S NOTE IS 
NO LONGER ELIGIBLE FOR RESALE PURSUANT TO RULE 144A OR REGULATION S, OR (v) SUCH SALE, PLEDGE 
OR OTHER TRANSFER IS OTHERWISE MADE IN A TRANSACTION EXEMPT FROM THE REGISTRATION 
REQUIREMENTS OF THE SECURITIES ACT, IN WHICH CASE (A) THE INDENTURE TRUSTEE SHALL REQUIRE 
THAT BOTH THE PROSPECTIVE TRANSFEROR AND THE PROSPECTIVE TRANSFEREE CERTIFY TO THE 
INDENTURE TRUSTEE AND THE ISSUER IN WRITING THE FACTS SURROUNDING SUCH TRANSFER, WHICH 
CERTIFICATION SHALL BE IN FORM AND SUBSTANCE SATISFACTORY TO THE INDENTURE TRUSTEE AND 
THE ISSUER, AND (B) THE INDENTURE TRUSTEE SHALL REQUIRE A WRITTEN OPINION OF COUNSEL (WHICH 
SHALL NOT BE AT THE EXPENSE OF THE ISSUER, THE TRANSFEROR, THE SELLER, THE SPONSOR, THE 
SERVICER OR THE INDENTURE TRUSTEE) SATISFACTORY TO THE ISSUER AND THE INDENTURE TRUSTEE TO 
THE EFFECT THAT SUCH TRANSFER WILL NOT VIOLATE THE SECURITIES ACT.

THE HOLDER OF THIS NOTE OR ANY INTEREST HEREIN, BY ITS ACCEPTANCE OF THIS NOTE, WILL BE 
DEEMED TO REPRESENT AND WARRANT THAT EITHER (i) IT IS NOT ACQUIRING THE NOTE ON BEHALF OF OR 
WITH ANY ASSETS OF (1) AN “EMPLOYEE BENEFIT PLAN” (AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE 
RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”)) THAT IS SUBJECT TO TITLE I OF 
ERISA, (2) A “PLAN” (AS DEFINED IN SECTION 4975(e)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS 
AMENDED (THE “CODE”)) THAT IS SUBJECT TO SECTION 4975 OF THE CODE, (3) AN ENTITY OR ACCOUNT 
WHOSE UNDERLYING ASSETS INCLUDE “PLAN ASSETS” (WITHIN THE MEANING OF THE UNITED STATES 
DEPARTMENT OF LABOR REGULATION LOCATED AT 29 C.F.R. SECTION 2510.3-101, AS MODIFIED BY SECTION 
3(42) OF ERISA), OR (4) A U.S. GOVERNMENTAL PLAN, NON-U.S. PLAN, CHURCH PLAN OR ANY OTHER 
EMPLOYEE BENEFIT PLAN OR ARRANGEMENT THAT IS SUBJECT TO ANY U.S. FEDERAL, STATE, LOCAL, NON-
U.S. OR OTHER LAW THAT IS SUBSTANTIALLY SIMILAR TO TITLE I OF ERISA OR SECTION 4975 OF THE CODE 
(“SIMILAR LAW”), OR (ii) THE ACQUISITION AND HOLDING OF THIS NOTE OR ANY INTEREST HEREIN WILL 
NOT GIVE RISE TO A NON-EXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION 
4975 OF THE CODE OR A VIOLATION OF ANY SIMILAR LAW.

THE HOLDER OF THIS NOTE OR ANY INTEREST HEREIN, BY ITS ACCEPTANCE OF THIS NOTE,
COVENANTS AND AGREES THAT BY ACCEPTING THE BENEFITS OF THE INDENTURE SUCH NOTEHOLDER OR 
NOTE OWNER WILL NOT, PRIOR TO THE DATE WHICH IS ONE YEAR AND ONE DAY AFTER THE TERMINATION 
OF THE INDENTURE WITH RESPECT TO THE ISSUER, ACQUIESCE, PETITION OR OTHERWISE 
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INVOKE OR CAUSE THE TRANSFEROR OR THE ISSUER TO INVOKE THE PROCESS OF ANY COURT OR 
GOVERNMENT AUTHORITY FOR THE PURPOSE OF COMMENCING OR SUSTAINING A CASE AGAINST THE 
TRANSFEROR OR THE ISSUER UNDER ANY FEDERAL OR STATE BANKRUPTCY, INSOLVENCY OR SIMILAR 
LAW OR APPOINTING A RECEIVER, LIQUIDATOR, ASSIGNEE, TRUSTEE, CUSTODIAN, SEQUESTRATOR OR 
OTHER SIMILAR OFFICIAL OF THE TRANSFEROR OR THE ISSUER OR ANY SUBSTANTIAL PART OF THE 
PROPERTY OF EITHER OF THEM, OR ORDERING THE WINDING UP OR LIQUIDATION OF THE AFFAIRS OF THE 
TRANSFEROR OR THE ISSUER UNDER ANY FEDERAL OR STATE BANKRUPTCY OR INSOLVENCY 
PROCEEDING.

THE HOLDER OF THIS NOTE OR ANY INTEREST HEREIN, BY ITS ACCEPTANCE OF THIS NOTE,
ACKNOWLEDGES THAT SUCH PERSON’S NOTE (OR INTEREST THEREIN) REPRESENTS AN OBLIGATION (OR 
INTEREST IN AN OBLIGATION) OF THE ISSUER AND DOES NOT REPRESENT INTERESTS IN OR OBLIGATIONS 
OF THE TRANSFEROR, THE SELLER, THE SERVICER, THE BACKUP SERVICER, THE INDENTURE TRUSTEE, THE 
SPONSOR OR ANY AFFILIATE THEREOF AND NO RECOURSE, EITHER DIRECTLY OR INDIRECTLY, MAY BE 
HAD AGAINST SUCH PARTIES OR THEIR ASSETS, EXCEPT AS MAY BE EXPRESSLY SET FORTH OR 
CONTEMPLATED IN THE TRANSACTION DOCUMENTS.  EACH NOTEHOLDER BY THE ACCEPTANCE OF A NOTE 
(OR BENEFICIAL INTEREST THEREIN) AGREES THAT EXCEPT AS EXPRESSLY PROVIDED IN THE 
TRANSACTION DOCUMENTS, IN THE EVENT OF NONPAYMENT OF ANY AMOUNTS WITH RESPECT TO THE 
NOTES, IT WILL HAVE NO CLAIM AGAINST ANY OF THE TRANSFEROR, THE SELLER, THE SERVICER, THE 
BACKUP SERVICER, THE INDENTURE TRUSTEE, THE SPONSOR OR ANY AFFILIATE FOR ANY DEFICIENCY, 
LOSS OR CLAIM THEREFROM.  IN THE EVENT THAT ANY OF THE FOREGOING COVENANTS OF EACH 
NOTEHOLDER ARE PROHIBITED BY, OR DECLARED ILLEGAL OR OTHERWISE UNENFORCEABLE AGAINST 
ANY SUCH NOTEHOLDER UNDER APPLICABLE LAW BY ANY COURT OR OTHER AUTHORITY OF COMPETENT 
JURISDICTION, AND, AS A RESULT, A NOTEHOLDER IS DEEMED TO HAVE AN INTEREST IN ANY ASSETS OF 
THE TRANSFEROR OR ANY AFFILIATE OF THE TRANSFEROR OTHER THAN THE ISSUER, EACH NOTEHOLDER 
AGREES THAT (I) ITS CLAIM AGAINST ANY SUCH OTHER ASSETS WILL BE, AND HEREBY IS, SUBJECT AND 
SUBORDINATE IN ALL RESPECTS TO THE RIGHTS OF OTHER PERSONS TO WHOM RIGHTS IN THE OTHER 
ASSETS HAVE BEEN EXPRESSLY GRANTED, INCLUDING TO THE PAYMENT IN FULL OF ALL AMOUNTS OWING 
TO SUCH ENTITLED PERSONS, AND (II) THE COVENANT SET FORTH IN THE PRECEDING CLAUSE (I) 
CONSTITUTES A “SUBORDINATION AGREEMENT” WITHIN THE MEANING OF, AND SUBJECT TO, SECTION 
510(A) OF THE BANKRUPTCY CODE.

THE HOLDER OF THIS NOTE OR ANY INTEREST HEREIN (EXCEPT A NOTEHOLDER WHICH IS 
CONSIDERED FOR FEDERAL INCOME TAX PURPOSES THE ISSUER OF THE NOTE (OR IS DISREGARDED AS AN 
ENTITY SEPARATE FROM SUCH ISSUER)), BY ACCEPTANCE OF A NOTE OR, IN THE CASE OF A NOTE OWNER, 
A BENEFICIAL INTEREST IN A NOTE, EXPRESSES ITS INTENTION THAT THIS NOTE QUALIFIES UNDER 
APPLICABLE TAX LAW AS INDEBTEDNESS SECURED BY THE 
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COLLATERAL AND, UNLESS OTHERWISE REQUIRED BY APPROPRIATE TAXING AUTHORITIES, AGREES TO 
TREAT THE NOTES AS INDEBTEDNESS SECURED BY THE COLLATERAL FOR THE PURPOSE OF FEDERAL 
INCOME TAXES, STATE AND LOCAL INCOME AND FRANCHISE TAXES, AND ANY OTHER TAXES IMPOSED 
UPON, MEASURED BY OR BASED UPON GROSS RECEIPTS OR GROSS OR NET INCOME.

ANY TRANSFER IN VIOLATION OF THE FOREGOING WILL BE OF NO FORCE AND EFFECT, WILL BE 
VOID AB INITIO, AND WILL NOT OPERATE TO TRANSFER ANY RIGHTS TO THE TRANSFEREE.

THE FAILURE TO PROVIDE THE ISSUER AND THE INDENTURE TRUSTEE WITH THE APPLICABLE U.S. 
FEDERAL INCOME TAX CERTIFICATIONS (GENERALLY, AN INTERNAL REVENUE SERVICE (“IRS”) FORM W-9 
(OR SUCCESSOR FORM) IN THE CASE OF A PERSON THAT IS A “UNITED STATES PERSON” WITHIN THE 
MEANING OF SECTION 7701(a)(30) OF THE CODE, OR AN APPROPRIATE IRS FORM W-8 (OR SUCCESSOR FORM) 
IN THE CASE OF A PERSON THAT IS NOT A UNITED STATES PERSON) MAY RESULT IN THE IMPOSITION OF U.S. 
FEDERAL WITHHOLDING OR BACK-UP WITHHOLDING UPON PAYMENTS TO THE HOLDER IN RESPECT OF 
THIS NOTE.

Up to $163,866,000	 CUSIP NO. US6S110 AA8

[R-1]

NETCREDIT COMBINED RECEIVABLES A, LLC (herein referred to as the “Issuer”), for value received, hereby 
promises to pay to CEDE & CO., or registered assigns, subject to the following provisos, a principal sum up to [____] ($[___]) 
payable on each Payment Date from the Collections on deposit in the Collection Account pursuant to Section 5.04(a) of the 
Indenture; provided, however, the entire unpaid principal amount of this Note shall be due and payable on the October 2031 
Payment Date (the “Final Maturity Date”); provided further, however, that the aggregate principal sum of the Regulation S 
Global Notes and the Rule 144A Global Note shall not exceed the principal sum of $163,866,000.  The Issuer will pay principal 
of and interest on this Note in the manner specified on the reverse hereof.  The principal of and interest on this Note are payable 
in such coin or currency of the United States of America as at the time of payment is legal tender for payment of public and 
private debts.

Issuer also promises to pay interest on the unpaid principal amount hereof, from the date hereof until paid in full, at the 
rates and at the times which shall be determined in accordance with the provisions of the Indenture, dated as of May 30, 2025 
(the “Indenture”), by and between the Issuer and Citibank, N.A., as indenture trustee (the “Indenture Trustee”).  Capitalized terms 
used herein and not otherwise defined shall have the meanings assigned to them in Part I of Appendix A of the Indenture.

This Note is one of the “Notes” referred to in the Indenture and is issued pursuant to and entitled to the benefits of the 
Indenture, to which reference is hereby made for a more complete statement of the terms and conditions under which the Note 
evidenced hereby was made and is to be repaid.  Final payment of this Note is due and owing on the Final Maturity Date.
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All payments of principal and interest in respect of this Note shall be made in lawful money of the United States of 
America.  This Note is subject to prepayment at the option of the Issuer, each as provided in the Indenture.

THIS NOTE AND THE RIGHTS AND OBLIGATIONS OF THE ISSUER AND THE PAYEE HEREUNDER SHALL 
BE GOVERNED BY, AND SHALL BE CONSTRUED AND ENFORCED IN ACCORDANCE WITH, THE INTERNAL 
LAWS OF THE STATE OF NEW YORK, WITHOUT REGARD TO CONFLICTS OF LAWS PRINCIPLES THEREOF.

Upon the occurrence and during the continuation of an Event of Default, the unpaid balance of the principal amount of 
this Note, together with all accrued and unpaid interest thereon, may become, or may be declared to be, due and payable in the 
manner, upon the conditions and with the effect provided in the Indenture.

The terms of this Note are subject to amendment only in the manner provided in the Indenture.

No reference herein to the Indenture and no provision of this Note or the Indenture shall alter or impair the obligations of 
the Issuer, which are absolute and unconditional, to pay the principal of and interest on this Note at the place, at the respective 
times, and in the currency herein prescribed and in the Indenture.
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IN WITNESS WHEREOF, the Issuer has caused this Note to be duly executed and delivered by its officer thereunto 
duly authorized as of the date and at the place first written above.

NETCREDIT COMBINED RECEIVABLES A, LLC,
as Issuer

 

By:	 	
Authorized Signatory
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INDENTURE TRUSTEE’S CERTIFICATE OF AUTHENTICATION

This is one of the Notes described in the within-mentioned Indenture.

Citibank, N.A.,
as Indenture Trustee

By:	 	
Authorized Signatory

Dated:  [          ], 20[_]
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REVERSE OF CLASS A NOTE

This Note is one of the Notes of a duly authorized issue of Notes of NETCREDIT COMBINED RECEIVABLES A, 
LLC (the “Issuer”), designated as its NETCREDIT COMBINED RECEIVABLES A Class A Note (herein called the “Note”), all 
issued under the Indenture, dated as of May 30, 2025 (the “Indenture”), by and between the Issuer and Citibank, N.A., as 
indenture trustee (the “Indenture Trustee”).  This Note is subject to all terms of the Indenture.  All terms used in this Note that are 
defined in Part I of Appendix A of the Indenture, shall have the meanings assigned to them in or pursuant to Part I of Appendix A 
of the Indenture, as so supplemented or amended.

This Note is secured by the Collateral, and in connection with the sale of Collateral following an Event of Default the 
Noteholder will be entitled to its pro rata share of proceeds.  The payment of principal and interest on this Note, however, shall be 
solely based on the performance of the Receivables and, except as otherwise set forth in Section 5.04(a) of the Indenture, shall 
not be dependent on market or credit events that are independent of such financial assets.

Interest on this Note shall be determined in accordance with the Indenture and shall accrue at the rate of 7.29% per 
annum and will be calculated on the basis of 360-day year consisting of twelve 30-day months.

Principal of this Note will be payable on each Payment Date pursuant to Section 5.04(a) of the Indenture.

“Payment Date” means the 20th day of each calendar month, or, if any such 20th day is not a Business Day, the next 
succeeding Business Day, commencing on July 21, 2025.

Any installment of interest and principal, if any, or any other amount, payable on this Note which is punctually paid or 
duly provided for by the Issuer on the applicable Payment Date shall be paid to the Person in whose name this Note is registered.  
This Note will be registered in the name of the nominee of the Depository Trust Company (Cede & Co.), payment will be made 
by wire transfer in immediately available funds to the account designated by Cede & Co. All reductions in the principal amount 
of this Note effected by any payments of installments of principal made on any Payment Date shall be binding upon all future 
Holders of this Note and of any Note issued upon the registration of transfer hereof or in exchange hereof or in lieu hereof, 
whether or not such payment is noted hereon.  If funds are expected to be available, as provided in the Indenture, for payment in 
full of the then remaining unpaid principal amount of this Note on a Payment Date, then the Indenture Trustee, in the name of 
and on behalf of the Issuer, will provide notice of the termination as provided in the Indenture and this Note shall be entitled to 
the final payment only upon presentation and surrender of this Note at the Indenture Trustee’s principal Corporate Trust Office or 
at the office of the Indenture Trustee’s agent appointed for such purposes. 

The principal amount of this Note, to the extent not previously paid, shall be due and payable on the Final Maturity Date.  
Notwithstanding the foregoing, the entire unpaid principal amount of this Note may be due and payable, if not previously paid, 
on the date on which an Event of Default described in Section 7.01 of the Indenture shall have occurred and be continuing, if the 
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Notes have been declared immediately due and payable as provided in Section 7.02 of the Indenture.

This Note may not be redeemed or prepaid, except as provided in the Indenture.  If this Note is prepaid pursuant to 
Section 12.01 of the Indenture, the Issuer shall remit to the Collection Account for payment to the Noteholder an amount equal to 
the Outstanding Principal Amount of such Note as of the Redemption Date, plus all interest accrued and unpaid as of the date of 
prepayment.

As provided in the Indenture and subject to certain limitations set forth therein, the transfer of this Note may be 
registered on the Note Register upon surrender of this Note for registration of transfer at the office or agency designated by the 
Issuer pursuant to the Indenture, duly endorsed by, or accompanied by a written instrument of transfer in form satisfactory to the 
Indenture Trustee duly executed by, the Holder hereof or his or her attorney duly authorized in writing, and such other documents 
as the Indenture Trustee may require, and thereupon one or more new Notes of authorized denominations and in the same 
aggregate principal amount will be issued to the designated transferee or transferees.

On any redemption, purchase, exchange or cancellation of any of this Note, details of such redemption, purchase,
exchange or cancellation shall be entered by the Indenture Trustee in the Note Register recording any such redemption, purchase, 
exchange or cancellation.  Upon any such redemption, purchase, exchange or cancellation, the principal amount of this Note shall 
be reduced or increased, as appropriate, by the principal amount so redeemed, purchased, exchanged or canceled.

Principal of, interest on and all other amounts payable on or in respect of this Note constitutes limited recourse 
obligations of the Issuer.  The Holders of this Note have recourse to the Issuer only to the extent of the Collateral, and following 
realization of the Collateral, any claims of the Holders of this Note shall be extinguished and shall not revive thereafter.  Neither 
the Issuer, nor any of its respective agents, members, partners, beneficiaries, officers, directors, employees or any Affiliate of any 
of them or any of their respective successors or assigns or any other Person or entity shall be personally liable for any amounts 
payable, or performance due, under this Note or the Indenture.  It is understood that the foregoing provisions of this paragraph 
shall not (i) prevent recourse to the Collateral for the sums due or to become due under any security, instrument or agreement 
which is secured by the Collateral, or (ii) constitute a waiver, release or discharge of any indebtedness or obligation evidenced by 
this Note or secured by the Indenture until such Collateral has been realized whereupon any outstanding indebtedness or 
obligation shall be extinguished.  It is further understood that the foregoing provisions of this paragraph shall not limit the right of 
any Person to name the Issuer as party defendant in any action, suit or in the exercise of any other remedy under this Note or in 
the Indenture, so long as no judgment in the nature of a deficiency judgment or seeking personal liability shall be asked for or (if 
obtained) enforced against the Issuer.

The Noteholder by acceptance of this Note covenants and agrees that no recourse may be taken, directly or indirectly, 
with respect to the obligations of the Issuer or the Indenture Trustee on the Notes or under the Indenture or any certificate or 
other writing delivered in connection therewith, against (i) the Indenture Trustee in its individual capacity, (ii) any owner of a 
beneficial 
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interest in the Issuer or (iii) any partner, owner, beneficiary, agent, officer, director or employee of the Indenture Trustee in its 
individual capacity, any holder of a beneficial interest in the Issuer or the Indenture Trustee or of any successor or assign of the 
Indenture Trustee in its individual capacity, except as any such Person may have expressly agreed and except that any such 
partner, owner or beneficiary shall be fully liable, to the extent provided by applicable law, for any unpaid consideration for 
stock, unpaid capital contribution or failure to pay any installment or call owing to such entity.

Prior to the due presentment for registration of transfer of this Note, the Issuer, the Indenture Trustee, the Paying Agent 
and the Note Registrar and any agent of the foregoing may treat the Person in whose name this Note (as of the day of 
determination or as of such other date as may be specified in the Indenture) is registered as the owner hereof for all purposes, 
whether or not this Note be overdue, and neither the Issuer, the Indenture Trustee, the Note Registrar nor any such agent of the 
foregoing shall be affected by notice to the contrary.

The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification of the 
rights and obligations of the Issuer and the rights of the Holders of this Note under the Indenture at any time by the Issuer 
pursuant to Sections 10.01 and 10.02 of the Indenture.

The term “Issuer” as used in this Note includes any successor to the Issuer under the Indenture.

This Note is issuable only in registered form in denominations as provided in the Indenture, subject to certain limitations 
therein set forth.

This Note and the Indenture shall be construed in accordance with the laws of the State of New York, without reference 
to its conflict of law provisions, and the obligations, rights and remedies of the parties hereunder and thereunder shall be 
determined in accordance with such laws.

No reference herein to the Indenture and no provision of this Note or of the Indenture shall alter or impair the obligation 
of the Issuer, which is absolute and unconditional, to pay the principal of and interest on this Note at the times, place, and rate, 
and in the coin or currency herein prescribed.

Anything herein to the contrary notwithstanding, except as expressly provided in the Transaction Documents, neither the 
Indenture Trustee in its individual capacity, any owner of a beneficial interest in the Issuer, nor any of their respective partners, 
beneficiaries, agents, officers, directors, employees or successors or assigns shall be personally liable for, nor shall recourse be 
had to any of them for, the payment of principal of or interest on, or performance of, or omission to perform, any of the 
covenants, obligations or indemnifications contained in this Note or the Indenture, it being expressly understood that said 
covenants, obligations and indemnifications have been made by the Indenture Trustee for the sole purpose of binding the interests 
of the Indenture Trustee in the assets of the Issuer.  The Holder of this Note by the acceptance hereof agrees that, except as 
expressly provided in the Transaction Documents, in the case of an Event of Default under the Indenture the Holder shall have no 
claim against any of the entities described in the first 



 

	 B-11 

sentence of this paragraph for any deficiency, loss or claim therefrom; provided, however, that nothing contained herein shall be 
taken to prevent recourse to, and enforcement against, the Collateral pledged by the Issuer for any and all liabilities, obligations 
and undertakings contained in the Indenture or in this Note.
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ASSIGNMENT

Social Security or taxpayer I.D. or other identifying number of assignee

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto

	
(name and address of assignee)

the within Note and all rights thereunder, and hereby irrevocably constitutes and appoints attorney, to transfer said Note on the 
books kept for registration thereof, with full power of substitution in the premises.

Dated:  	 *
  Signature Guaranteed

 
	
* NOTE:  The signature to this assignment must correspond with the name of the registered owner as it appears on the face of the within Note in every 
particular, without alteration, enlargement or any change whatsoever.
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EXHIBIT C

FORM OF PERMANENT REGULATION S GLOBAL NOTE

UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY 
TRUST COMPANY, A NEW YORK CORPORATION (“DTC XE "DTC" ”), TO THE ISSUER OR ITS AGENT FOR 
REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY NOTE ISSUED IS REGISTERED IN THE 
NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE 
OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN 
AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE 
& CO., HAS AN INTEREST HEREIN.

THE PRINCIPAL OF THIS NOTE IS PAYABLE IN INSTALLMENTS AS SET FORTH HEREIN.  
ACCORDINGLY, THE OUTSTANDING PRINCIPAL AMOUNT OF THIS NOTE AT ANY TIME MAY BE LESS THAN 
THE AMOUNT SHOWN ON THE FACE HEREOF.

THIS PERMANENT REGULATION S GLOBAL NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED 
UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT XE "Securities Act" 
”), OR UNDER THE SECURITIES OR BLUE SKY LAWS OF ANY STATE IN THE UNITED STATES OR ANY FOREIGN 
SECURITIES LAWS. BY ITS ACCEPTANCE OF THIS PERMANENT REGULATION S GLOBAL NOTE (OR INTEREST 
THEREIN) THE HOLDER OF THIS PERMANENT REGULATION S GLOBAL NOTE (OR SUCH INTEREST) IS DEEMED 
TO REPRESENT TO THE ISSUER AND THE INDENTURE TRUSTEE THAT IT IS A NON-U.S. PERSON (AS DEFINED 
IN REGULATION S) WHO ACQUIRED THE NOTE OUTSIDE OF THE UNITED STATES IN ACCORDANCE WITH 
REGULATION S.

NO SALE, PLEDGE OR OTHER TRANSFER OF THIS PERMANENT REGULATION S GLOBAL NOTE (OR 
INTEREST THEREIN) MAY BE MADE BY ANY PERSON UNLESS EITHER (i) SUCH SALE, PLEDGE OR OTHER 
TRANSFER IS MADE TO A PERSON WHOM THE TRANSFEROR REASONABLY BELIEVES AFTER DUE INQUIRY IS 
A “QUALIFIED INSTITUTIONAL BUYER” (AS DEFINED IN RULE 144A), ACTING FOR ITS OWN ACCOUNT (AND 
NOT FOR THE ACCOUNT OF OTHERS) OR AS A FIDUCIARY OR AGENT FOR OTHERS (WHICH OTHERS ALSO 
ARE “QUALIFIED INSTITUTIONAL BUYERS”) TO WHOM NOTICE IS GIVEN THAT THE SALE, PLEDGE OR OTHER 
TRANSFER IS BEING MADE IN RELIANCE ON RULE 144A, (ii) SUCH SALE, PLEDGE OR OTHER TRANSFER 
OCCURS OUTSIDE OF THE UNITED STATES TO A NON-U.S. PERSON IN ACCORDANCE WITH RULE 903 OR RULE 
904 OF REGULATION S AND THAT PERSON DELIVERS ANY NECESSARY CERTIFICATIONS PURSUANT TO 
TERMS OF THE INDENTURE, OR (iii) SUCH SALE, PLEDGE OR OTHER TRANSFER IS OTHERWISE MADE IN A 
TRANSACTION EXEMPT FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT, IN WHICH CASE 
(A) THE INDENTURE TRUSTEE SHALL REQUIRE THAT BOTH THE PROSPECTIVE TRANSFEROR AND THE 
PROSPECTIVE TRANSFEREE CERTIFY TO THE INDENTURE TRUSTEE AND THE ISSUER IN WRITING THE FACTS 
SURROUNDING SUCH TRANSFER, WHICH 
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CERTIFICATION SHALL BE IN FORM AND SUBSTANCE SATISFACTORY TO THE INDENTURE TRUSTEE AND 
THE ISSUER, AND (B) THE INDENTURE TRUSTEE SHALL REQUIRE A WRITTEN OPINION OF COUNSEL (WHICH 
SHALL NOT BE AT THE EXPENSE OF THE ISSUER, THE TRANSFEROR, THE SELLER, THE SPONSOR, THE 
SERVICER OR THE INDENTURE TRUSTEE) SATISFACTORY TO THE ISSUER AND THE INDENTURE TRUSTEE TO 
THE EFFECT THAT SUCH TRANSFER WILL NOT VIOLATE THE SECURITIES ACT.

THE HOLDER OF THIS NOTE OR ANY INTEREST HEREIN, BY ITS ACCEPTANCE OF THIS NOTE, WILL BE 
DEEMED TO REPRESENT AND WARRANT THAT EITHER (i) IT IS NOT ACQUIRING THE NOTE ON BEHALF OF OR 
WITH ANY ASSETS OF (1) AN “EMPLOYEE BENEFIT PLAN” (AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE 
RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”)) THAT IS SUBJECT TO TITLE I OF 
ERISA, (2) A “PLAN” (AS DEFINED IN SECTION 4975(e)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS 
AMENDED (THE “CODE”)) THAT IS SUBJECT TO SECTION 4975 OF THE CODE, (3) AN ENTITY OR ACCOUNT 
WHOSE UNDERLYING ASSETS INCLUDE “PLAN ASSETS” (WITHIN THE MEANING OF THE UNITED STATES 
DEPARTMENT OF LABOR REGULATION LOCATED AT 29 C.F.R. SECTION 2510.3-101, AS MODIFIED BY SECTION 
3(42) OF ERISA), OR (4) A U.S. GOVERNMENTAL PLAN, NON-U.S. PLAN, CHURCH PLAN OR ANY OTHER 
EMPLOYEE BENEFIT PLAN OR ARRANGEMENT THAT IS SUBJECT TO ANY U.S. FEDERAL, STATE, LOCAL, NON-
U.S. OR OTHER LAW THAT IS SUBSTANTIALLY SIMILAR TO TITLE I OF ERISA OR SECTION 4975 OF THE CODE 
(“SIMILAR LAW”), OR (ii) THE ACQUISITION AND HOLDING OF THIS NOTE OR ANY INTEREST HEREIN WILL 
NOT GIVE RISE TO A NON-EXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION 
4975 OF THE CODE OR A VIOLATION OF ANY SIMILAR LAW.

THE HOLDER OF THIS NOTE OR ANY INTEREST HEREIN, BY ITS ACCEPTANCE OF THIS NOTE,
COVENANTS AND AGREES THAT BY ACCEPTING THE BENEFITS OF THE INDENTURE SUCH NOTEHOLDER OR 
NOTE OWNER WILL NOT, PRIOR TO THE DATE WHICH IS ONE YEAR AND ONE DAY AFTER THE TERMINATION 
OF THE INDENTURE WITH RESPECT TO THE ISSUER, ACQUIESCE, PETITION OR OTHERWISE INVOKE OR 
CAUSE THE TRANSFEROR OR THE ISSUER TO INVOKE THE PROCESS OF ANY COURT OR GOVERNMENT 
AUTHORITY FOR THE PURPOSE OF COMMENCING OR SUSTAINING A CASE AGAINST THE TRANSFEROR OR 
THE ISSUER UNDER ANY FEDERAL OR STATE BANKRUPTCY, INSOLVENCY OR SIMILAR LAW OR APPOINTING 
A RECEIVER, LIQUIDATOR, ASSIGNEE, TRUSTEE, CUSTODIAN, SEQUESTRATOR OR OTHER SIMILAR OFFICIAL 
OF THE TRANSFEROR OR THE ISSUER OR ANY SUBSTANTIAL PART OF THE PROPERTY OF EITHER OF THEM, 
OR ORDERING THE WINDING UP OR LIQUIDATION OF THE AFFAIRS OF THE TRANSFEROR OR THE ISSUER 
UNDER ANY FEDERAL OR STATE BANKRUPTCY OR INSOLVENCY PROCEEDING.

THE HOLDER OF THIS NOTE OR ANY INTEREST HEREIN, BY ITS ACCEPTANCE OF THIS NOTE,
ACKNOWLEDGES THAT SUCH PERSON’S NOTE (OR INTEREST THEREIN) REPRESENTS AN OBLIGATION (OR 
INTEREST IN AN OBLIGATION) OF THE 
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ISSUER AND DOES NOT REPRESENT INTERESTS IN OR OBLIGATIONS OF THE TRANSFEROR, THE SELLER, THE 
SERVICER, THE BACKUP SERVICER, THE INDENTURE TRUSTEE, THE SPONSOR OR ANY AFFILIATE THEREOF 
AND NO RECOURSE, EITHER DIRECTLY OR INDIRECTLY, MAY BE HAD AGAINST SUCH PARTIES OR THEIR 
ASSETS, EXCEPT AS MAY BE EXPRESSLY SET FORTH OR CONTEMPLATED IN THE TRANSACTION 
DOCUMENTS.  EACH NOTEHOLDER BY THE ACCEPTANCE OF A NOTE (OR BENEFICIAL INTEREST THEREIN) 
AGREES THAT EXCEPT AS EXPRESSLY PROVIDED IN THE TRANSACTION DOCUMENTS, IN THE EVENT OF 
NONPAYMENT OF ANY AMOUNTS WITH RESPECT TO THE NOTES, IT WILL HAVE NO CLAIM AGAINST ANY OF 
THE TRANSFEROR, THE SELLER, THE SERVICER, THE BACKUP SERVICER, THE INDENTURE TRUSTEE, THE 
SPONSOR OR ANY AFFILIATE FOR ANY DEFICIENCY, LOSS OR CLAIM THEREFROM.  IN THE EVENT THAT ANY 
OF THE FOREGOING COVENANTS OF EACH NOTEHOLDER ARE PROHIBITED BY, OR DECLARED ILLEGAL OR 
OTHERWISE UNENFORCEABLE AGAINST ANY SUCH NOTEHOLDER UNDER APPLICABLE LAW BY ANY COURT 
OR OTHER AUTHORITY OF COMPETENT JURISDICTION, AND, AS A RESULT, A NOTEHOLDER IS DEEMED TO 
HAVE AN INTEREST IN ANY ASSETS OF THE TRANSFEROR OR ANY AFFILIATE OF THE TRANSFEROR OTHER 
THAN THE ISSUER, EACH NOTEHOLDER AGREES THAT (I) ITS CLAIM AGAINST ANY SUCH OTHER ASSETS 
WILL BE, AND HEREBY IS, SUBJECT AND SUBORDINATE IN ALL RESPECTS TO THE RIGHTS OF OTHER 
PERSONS TO WHOM RIGHTS IN THE OTHER ASSETS HAVE BEEN EXPRESSLY GRANTED, INCLUDING TO THE 
PAYMENT IN FULL OF ALL AMOUNTS OWING TO SUCH ENTITLED PERSONS, AND (II) THE COVENANT SET 
FORTH IN THE PRECEDING CLAUSE (I) CONSTITUTES A “SUBORDINATION AGREEMENT” WITHIN THE 
MEANING OF, AND SUBJECT TO, SECTION 510(A) OF THE BANKRUPTCY CODE.

THE HOLDER OF THIS NOTE OR ANY INTEREST HEREIN (EXCEPT A NOTEHOLDER WHICH IS 
CONSIDERED FOR FEDERAL INCOME TAX PURPOSES THE ISSUER OF THE NOTE (OR IS DISREGARDED AS AN 
ENTITY SEPARATE FROM SUCH ISSUER)), BY ACCEPTANCE OF A NOTE OR, IN THE CASE OF A NOTE OWNER, 
A BENEFICIAL INTEREST IN A NOTE, EXPRESSES ITS INTENTION THAT THIS NOTE QUALIFIES UNDER 
APPLICABLE TAX LAW AS INDEBTEDNESS SECURED BY THE COLLATERAL AND, UNLESS OTHERWISE 
REQUIRED BY APPROPRIATE TAXING AUTHORITIES, AGREES TO TREAT THE NOTES AS INDEBTEDNESS 
SECURED BY THE COLLATERAL FOR THE PURPOSE OF FEDERAL INCOME TAXES, STATE AND LOCAL INCOME 
AND FRANCHISE TAXES, AND ANY OTHER TAXES IMPOSED UPON, MEASURED BY OR BASED UPON GROSS 
RECEIPTS OR GROSS OR NET INCOME.

ANY TRANSFER IN VIOLATION OF THE FOREGOING WILL BE OF NO FORCE AND EFFECT, WILL BE 
VOID AB INITIO, AND WILL NOT OPERATE TO TRANSFER ANY RIGHTS TO THE TRANSFEREE.

THE FAILURE TO PROVIDE THE ISSUER AND THE INDENTURE TRUSTEE WITH THE APPLICABLE U.S. 
FEDERAL INCOME TAX CERTIFICATIONS (GENERALLY, AN INTERNAL REVENUE SERVICE (“IRS”) FORM W-9 
(OR SUCCESSOR FORM) IN THE CASE OF A PERSON THAT IS A “UNITED STATES PERSON” WITHIN THE 
MEANING 
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OF SECTION 7701(a)(30) OF THE CODE, OR AN APPROPRIATE IRS FORM W-8 (OR SUCCESSOR FORM) IN THE 
CASE OF A PERSON THAT IS NOT A UNITED STATES PERSON) MAY RESULT IN THE IMPOSITION OF U.S. 
FEDERAL WITHHOLDING OR BACK-UP WITHHOLDING UPON PAYMENTS TO THE HOLDER IN RESPECT OF 
THIS NOTE.

Up to $163,866,000	 CUSIP NO. U6S110 AA8

[R-1]

NETCREDIT COMBINED RECEIVABLES A, LLC (herein referred to as the “Issuer”), for value received, hereby 
promises to pay to CEDE & CO., or registered assigns, subject to the following provisos, a principal sum up to [____] ($[___]) 
payable on each Payment Date from the Collections on deposit in the Collection Account pursuant to Section 5.04(a) of the 
Indenture; provided, however, the entire unpaid principal amount of this Note shall be due and payable on the October 2031 
Payment Date (the “Final Maturity Date”); provided further, however, that the aggregate principal sum of the Regulation S 
Global Notes and the Rule 144A Global Note shall not exceed the principal sum of $163,866,000.  The Issuer will pay principal 
of and interest on this Note in the manner specified on the reverse hereof.  The principal of and interest on this Note are payable 
in such coin or currency of the United States of America as at the time of payment is legal tender for payment of public and 
private debts.

Issuer also promises to pay interest on the unpaid principal amount hereof, from the date hereof until paid in full, at the 
rates and at the times which shall be determined in accordance with the provisions of the Indenture, dated as of May 30, 2025 
(the “Indenture”), by and between the Issuer and Citibank, N.A., as indenture trustee (the “Indenture Trustee”).  Capitalized terms 
used herein and not otherwise defined shall have the meanings assigned to them in Part I of Appendix A of the Indenture.

This Note is one of the “Notes” referred to in the Indenture and is issued pursuant to and entitled to the benefits of the 
Indenture, to which reference is hereby made for a more complete statement of the terms and conditions under which the Note 
evidenced hereby was made and is to be repaid.  Final payment of this Note is due and owing on the Final Maturity Date.

All payments of principal and interest in respect of this Note shall be made in lawful money of the United States of 
America.  This Note is subject to prepayment at the option of the Issuer, each as provided in the Indenture.

THIS NOTE AND THE RIGHTS AND OBLIGATIONS OF THE ISSUER AND THE PAYEE HEREUNDER SHALL 
BE GOVERNED BY, AND SHALL BE CONSTRUED AND ENFORCED IN ACCORDANCE WITH, THE INTERNAL 
LAWS OF THE STATE OF NEW YORK, WITHOUT REGARD TO CONFLICTS OF LAWS PRINCIPLES THEREOF.

Upon the occurrence and during the continuation of an Event of Default, the unpaid balance of the principal amount of 
this Note, together with all accrued and unpaid interest thereon, may become, or may be declared to be, due and payable in the 
manner, upon the conditions and with the effect provided in the Indenture.
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The terms of this Note are subject to amendment only in the manner provided in the Indenture.

No reference herein to the Indenture and no provision of this Note or the Indenture shall alter or impair the obligations of 
the Issuer, which are absolute and unconditional, to pay the principal of and interest on this Note at the place, at the respective 
times, and in the currency herein prescribed and in the Indenture.
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IN WITNESS WHEREOF, the Issuer has caused this Note to be duly executed and delivered by its officer thereunto 
duly authorized as of the date and at the place first written above.

NETCREDIT COMBINED RECEIVABLES A, LLC,
as Issuer

 

By:	 	
Authorized Signatory
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INDENTURE TRUSTEE’S CERTIFICATE OF AUTHENTICATION

This is one of the Notes described in the within-mentioned Indenture.

Citibank, N.A.,
as Indenture Trustee

By:	 	
Authorized Signatory

Dated:  [          ], 20[_]
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REVERSE OF CLASS A NOTE

This Note is one of the Notes of a duly authorized issue of Notes of NETCREDIT COMBINED RECEIVABLES A, 
LLC (the “Issuer”), designated as its NETCREDIT COMBINED RECEIVABLES A Class A Note (herein called the “Note”), all 
issued under the Indenture, dated as of May 30, 2025 (the “Indenture”), by and between the Issuer and Citibank, N.A., as 
indenture trustee (the “Indenture Trustee”).  This Note is subject to all terms of the Indenture.  All terms used in this Note that are 
defined in Part I of Appendix A of the Indenture, shall have the meanings assigned to them in or pursuant to Part I of Appendix A 
of the Indenture, as so supplemented or amended.

This Note is secured by the Collateral, and in connection with the sale of Collateral following an Event of Default the 
Noteholder will be entitled to its pro rata share of proceeds.  The payment of principal and interest on this Note, however, shall be 
solely based on the performance of the Receivables and, except as otherwise set forth in Section 5.04(a) of the Indenture, shall 
not be dependent on market or credit events that are independent of such financial assets.

Interest on this Note shall be determined in accordance with the Indenture and shall accrue at the rate of 7.29% per 
annum and will be calculated on the basis of 360-day year consisting of twelve 30-day months.

Principal of this Note will be payable on each Payment Date pursuant to Section 5.04(a) of the Indenture.

“Payment Date” means the 20th day of each calendar month, or, if any such 20th day is not a Business Day, the next 
succeeding Business Day, commencing on July 21, 2025.

Any installment of interest and principal, if any, or any other amount, payable on this Note which is punctually paid or 
duly provided for by the Issuer on the applicable Payment Date shall be paid to the Person in whose name this Note is registered.  
This Note will be registered in the name of the nominee of the Depository Trust Company (Cede & Co.), payment will be made 
by wire transfer in immediately available funds to the account designated by Cede & Co. All reductions in the principal amount 
of this Note effected by any payments of installments of principal made on any Payment Date shall be binding upon all future 
Holders of this Note and of any Note issued upon the registration of transfer hereof or in exchange hereof or in lieu hereof, 
whether or not such payment is noted hereon.  If funds are expected to be available, as provided in the Indenture, for payment in 
full of the then remaining unpaid principal amount of this Note on a Payment Date, then the Indenture Trustee, in the name of 
and on behalf of the Issuer, will provide notice of the termination as provided in the Indenture and this Note shall be entitled to 
the final payment only upon presentation and surrender of this Note at the Indenture Trustee’s principal Corporate Trust Office or 
at the office of the Indenture Trustee’s agent appointed for such purposes. 

The principal amount of this Note, to the extent not previously paid, shall be due and payable on the Final Maturity Date.  
Notwithstanding the foregoing, the entire unpaid principal amount of this Note may be due and payable, if not previously paid, 
on the date on which an Event of Default described in Section 7.01 of the Indenture shall have occurred and be continuing, if the 
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Notes have been declared immediately due and payable as provided in Section 7.02 of the Indenture.

This Note may not be redeemed or prepaid, except as provided in the Indenture.  If this Note is prepaid pursuant to 
Section 12.01 of the Indenture, the Issuer shall remit to the Collection Account for payment to the Noteholder an amount equal to 
the Outstanding Principal Amount of such Note as of the Redemption Date, plus all interest accrued and unpaid as of the date of 
prepayment.

As provided in the Indenture and subject to certain limitations set forth therein, the transfer of this Note may be 
registered on the Note Register upon surrender of this Note for registration of transfer at the office or agency designated by the 
Issuer pursuant to the Indenture, duly endorsed by, or accompanied by a written instrument of transfer in form satisfactory to the 
Indenture Trustee duly executed by, the Holder hereof or his or her attorney duly authorized in writing, and such other documents 
as the Indenture Trustee may require, and thereupon one or more new Notes of authorized denominations and in the same 
aggregate principal amount will be issued to the designated transferee or transferees.

On any redemption, purchase, exchange or cancellation of any of this Note, details of such redemption, purchase,
exchange or cancellation shall be entered by the Indenture Trustee in the Note Register recording any such redemption, purchase, 
exchange or cancellation.  Upon any such redemption, purchase, exchange or cancellation, the principal amount of this Note shall 
be reduced or increased, as appropriate, by the principal amount so redeemed, purchased, exchanged or canceled.

Principal of, interest on and all other amounts payable on or in respect of this Note constitutes limited recourse 
obligations of the Issuer.  The Holders of this Note have recourse to the Issuer only to the extent of the Collateral, and following 
realization of the Collateral, any claims of the Holders of this Note shall be extinguished and shall not revive thereafter.  Neither 
the Issuer, nor any of its respective agents, members, partners, beneficiaries, officers, directors, employees or any Affiliate of any 
of them or any of their respective successors or assigns or any other Person or entity shall be personally liable for any amounts 
payable, or performance due, under this Note or the Indenture.  It is understood that the foregoing provisions of this paragraph 
shall not (i) prevent recourse to the Collateral for the sums due or to become due under any security, instrument or agreement 
which is secured by the Collateral, or (ii) constitute a waiver, release or discharge of any indebtedness or obligation evidenced by 
this Note or secured by the Indenture until such Collateral has been realized whereupon any outstanding indebtedness or 
obligation shall be extinguished.  It is further understood that the foregoing provisions of this paragraph shall not limit the right of 
any Person to name the Issuer as party defendant in any action, suit or in the exercise of any other remedy under this Note or in 
the Indenture, so long as no judgment in the nature of a deficiency judgment or seeking personal liability shall be asked for or (if 
obtained) enforced against the Issuer.

The Noteholder by acceptance of this Note covenants and agrees that no recourse may be taken, directly or indirectly, 
with respect to the obligations of the Issuer or the Indenture Trustee on the Notes or under the Indenture or any certificate or 
other writing delivered in connection therewith, against (i) the Indenture Trustee in its individual capacity, (ii) any owner of a 
beneficial interest in the Issuer or (iii) any partner, owner, beneficiary, agent, officer, director or employee 
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of the Indenture Trustee in its individual capacity, any holder of a beneficial interest in the Issuer or the Indenture Trustee or of 
any successor or assign of the Indenture Trustee in its individual capacity, except as any such Person may have expressly agreed 
and except that any such partner, owner or beneficiary shall be fully liable, to the extent provided by applicable law, for any 
unpaid consideration for stock, unpaid capital contribution or failure to pay any installment or call owing to such entity.

Prior to the due presentment for registration of transfer of this Note, the Issuer, the Indenture Trustee, the Paying Agent 
and the Note Registrar and any agent of the foregoing may treat the Person in whose name this Note (as of the day of 
determination or as of such other date as may be specified in the Indenture) is registered as the owner hereof for all purposes, 
whether or not this Note be overdue, and neither the Issuer, the Indenture Trustee, the Note Registrar nor any such agent of the 
foregoing shall be affected by notice to the contrary.

The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification of the 
rights and obligations of the Issuer and the rights of the Holders of this Note under the Indenture at any time by the Issuer 
pursuant to Sections 10.01 and 10.02 of the Indenture.

The term “Issuer” as used in this Note includes any successor to the Issuer under the Indenture.

This Note is issuable only in registered form in denominations as provided in the Indenture, subject to certain limitations 
therein set forth.

This Note and the Indenture shall be construed in accordance with the laws of the State of New York, without reference 
to its conflict of law provisions, and the obligations, rights and remedies of the parties hereunder and thereunder shall be 
determined in accordance with such laws.

No reference herein to the Indenture and no provision of this Note or of the Indenture shall alter or impair the obligation 
of the Issuer, which is absolute and unconditional, to pay the principal of and interest on this Note at the times, place, and rate, 
and in the coin or currency herein prescribed.

Anything herein to the contrary notwithstanding, except as expressly provided in the Transaction Documents, neither the 
Indenture Trustee in its individual capacity, any owner of a beneficial interest in the Issuer, nor any of their respective partners, 
beneficiaries, agents, officers, directors, employees or successors or assigns shall be personally liable for, nor shall recourse be 
had to any of them for, the payment of principal of or interest on, or performance of, or omission to perform, any of the 
covenants, obligations or indemnifications contained in this Note or the Indenture, it being expressly understood that said 
covenants, obligations and indemnifications have been made by the Indenture Trustee for the sole purpose of binding the interests 
of the Indenture Trustee in the assets of the Issuer.  The Holder of this Note by the acceptance hereof agrees that, except as 
expressly provided in the Transaction Documents, in the case of an Event of Default under the Indenture the Holder shall have no 
claim against any of the entities described in the first sentence of this paragraph for any deficiency, loss or claim therefrom; 
provided, however, that nothing contained herein shall be taken to prevent recourse to, and enforcement against, the 



 

C-11

Collateral pledged by the Issuer for any and all liabilities, obligations and undertakings contained in the Indenture or in this Note.
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ASSIGNMENT

Social Security or taxpayer I.D. or other identifying number of assignee

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto

	
(name and address of assignee)

the within Note and all rights thereunder, and hereby irrevocably constitutes and appoints attorney, to transfer said Note on the 
books kept for registration thereof, with full power of substitution in the premises.

Dated:  	 *
  Signature Guaranteed

 
	
* NOTE:  The signature to this assignment must correspond with the name of the registered owner as it appears on the face of the within Note in every 
particular, without alteration, enlargement or any change whatsoever.
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EXHIBIT D

FORM OF NOTICE OF ADDITION DATE

 

Citibank, N.A.,
as Indenture Trustee 
388 Greenwich Street
New York, New York 10013
Attn: Citibank Agency & Trust
 
NetCredit Combined Receivables A, LLC
175 West Jackson Boulevard
Suite 600
Chicago, IL 60604
Attn: Sean Rahilly
 

Re:  Notice of Addition Date – NETCREDIT COMBINED RECEIVABLES A, LLC

Reference is hereby made to the Indenture, dated as of May 30, 2025 (as amended, restated, supplemented or 
otherwise modified from time to time, the “Indenture”), between NetCredit Combined Receivables A, LLC, as Issuer, and 
Citibank, N.A., as Paying Agent and as Indenture Trustee.  Capitalized terms used in this Notice of Addition Date that 
are not otherwise defined shall have the meanings ascribed thereto or referred to in the Indenture.

In accordance with Section 5.05 of the Indenture, the undersigned Seller hereby gives notice of the Addition Date 
to occur with respect to the Subsequent Receivables to be designated by the Seller to be acquired by the Issuer on such 
date, in accordance with the terms specified below:

Addition Date:	 _______________, 20__

Subsequent Cutoff Date:	 _______________, 20___

Subsequent Receivable Purchase Price:	 $_______________.

Pursuant to Section 5.05 of the Indenture, the Paying Agent shall withdraw the amount equal to the Subsequent 
Receivable Purchase Price from the Pre-Funding Account and shall apply such amount as follows:

(1)	 The amount of $_______________ shall be paid to the following account:

____________________

____________________
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 (2)	 The amount of $_______________ shall be deposited into the Collection Account.

 

[Signature Page Follows]
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Date: __________, 20__

CNU ONLINE HOLDINGS, LLC, 
as Seller

 

By: ________________________
Name:
Title:      
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APPENDIX A

PART I. Definitions

	 When used in the Transaction Documents, unless otherwise defined therein, the following words and phrases shall have the 
following meanings:

“Accession Agreement” means the Accession Agreement to the Intercreditor Agreement, dated as of the Closing Date, 
by and among Enova, the Intercreditor Agent, Servicer, the Account Holder, NetCredit Receivables 2022, LLC, Jefferies Funding 
LLC, NCR 2022 Collateral Agent, NetCredit Combined Receivables 2023, LLC, NCCR 2023 Indenture Trustee, NetCredit 
Combined Receivables 2024, LLC, NCCR 2024 Indenture Trustee, NetCredit LOC Receivables 2024, LLC, NCLOC 2024 
Collateral Trustee, NCLOC 2024 Agent, the Issuer, the Indenture Trustee and the new party or parties to be joined to the 
Intercreditor Agreement.

“Account Holder” shall mean CNU in its capacity as such under and pursuant to the terms of the Intercreditor 
Agreement.

“ACH Sweep Account” means an account established at Veritex, North American Banking Company, Axos Bank, or 
such other bank selected by the Servicer or Sponsor, which is held by the Indenture Trustee on behalf of the Noteholders, and 
which is subject to an ACH Sweep Blocked Account Control Agreement, and for which an Obligor shall be directed to remit all 
ACH payments, if applicable, under its applicable Contract. 

“ACH Sweep Blocked Account Control Agreement” means (i) the Blocked Account Control Agreement, by and among 
the Issuer, the Servicer, the Indenture Trustee and Veritex, as the depositary bank, (ii) the Blocked Account Control Agreement, 
by and among the Issuer, the Servicer, the Indenture Trustee and North American Banking Company, as the depositary bank, (iii) 
the Blocked Account Control Agreement, by and among the Issuer, the Servicer, the Indenture Trustee and Axos Bank, as the 
depositary bank, or (iv) such other Blocked Account Control Agreement.

“Acquirer” shall mean NetCredit Finance, LLC, a Delaware limited liability company, an indirect subsidiary of the 
Sponsor.

“Act” when used with respect to any Noteholder, shall have the meaning specified in Section 1.04(a) of the Indenture.

“Action” when used with respect to any Noteholder, shall have the meaning specified in Section 1.04(a) of the Indenture.

“Addition Date” shall mean each date on which the Issuer acquires Subsequent Receivables.

“Affiliate” shall mean, with respect to any specified Person, any other Person controlling or controlled by or under 
common control with such specified Person.  For the purposes of this definition, “control” shall mean the power (a) to vote 10% 
or more of the securities having ordinary voting power for the election of directors of such Person or (b) to direct the 
management and 
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policies of a Person, directly or indirectly, whether through the ownership of voting securities, by contract or otherwise; and the 
terms “controlling” and “controlled” have meanings correlative to the foregoing.

“Agreement” shall have, with respect to any Transaction Document, the meaning set forth in the preamble thereto.

“Amortization Date” shall mean the date on which an Amortization Event occurs.

“Amortization Event” shall mean an event arising upon the occurrence of any Cumulative Net Loss Trigger. 

“Annual Percentage Rate” shall mean, with respect to a Receivable, the annual rate of finance charges stated in the 
Contract related to such Receivable.

“Audit” shall have the meaning specified in Section 3.02(a) of the Servicing Agreement.

“Authenticating Agent” shall mean any Person authorized by the Indenture Trustee to authenticate Notes under Section 
8.12 of the Indenture.

“Authorized Officer” shall mean, with respect to any specified Person, the chief executive officer, the president, the 
secretary, the chief financial officer, the chief investment officer, the treasurer or any vice president of such Person.

“Available Collections” shall mean, with respect to any Payment Date, an amount equal to the Collections received 
during the related Collection Period.

“Available Funds” shall mean, with respect to any Payment Date, (i) the Available Collections for the related Collection 
Period, (ii) the Reserve Account Draw Amount, if any, and (iii) on the first Payment Date following the termination of the Pre-
Funding Period, any amounts remaining on deposit in the Pre-Funding Account.

“Backup Servicer” shall mean Vervent, or any independent third party selected by the Servicer to perform monitoring 
functions with respect to the Receivables.

“Backup Servicing Agreement” shall mean that certain Backup Servicing Agreement, dated as of the Closing Date, 
among the Backup Servicer, the Servicer, the Transferor and the Issuer.

“Backup Servicing Fee” shall mean the fee payable by the Issuer to the Backup Servicer in the amount of (i) $4,000 per 
month when the aggregate Outstanding Receivable Principal Balance plus amounts on deposit in the Pre-Funding Account is 
greater than $200,000,000 but equal to or less than $400,000,000, (ii) $3,500 per month, when the aggregate Outstanding 
Receivable Principal Balance plus amounts on deposit in the Pre-Funding Account is equal to or less than $200,000,000 but 
greater than $50,000,000 or (iii) $3,000 per month, when the aggregate Outstanding Receivable Principal Balance plus amounts 
on deposit in the Pre-Funding Account is equal to or less than $50,000,000 as provided in Section 4 of the Backup Servicing 
Agreement; 



 

	 	
Appendix A-3

provided, that with respect to the first Collection Period, the Backup Servicing Fee will equal such amount multiplied by the 
actual number of days in such Collection Period over 30.

“Bank Originated Receivable” shall mean a Receivable originated by the Bank Originators and sold to the Acquirer 
pursuant to the Bank Originator Purchase Agreements.

“Bank Originators” shall mean (i) Republic Bank & Trust Company, a Kentucky chartered, commercial banking and 
trust corporation and (ii) Transportation Alliance Bank Inc. (“TAB Bank”), a Utah-chartered bank.

“Bank Originators Credit Policies” shall mean the credit policies and procedures of the Bank Originators that were 
utilized in originating each Bank Originated Receivable.

“Bank Originators Purchase Agreements” shall mean (i) the Loan Purchase Agreement dated as of October 22, 2019 
between Republic Bank & Trust Company and the Acquirer and (ii) the Loan Participation Agreement dated as of April 5, 2022 
between TAB Bank and the Acquirer.

“Bank Secrecy Act” shall mean the Currency and Foreign Transactions Reporting Act of 1970, 84 Stat. 1114-2.

 “Blocked Account Control Agreement” shall mean any of (a) the Deposit Account Control Agreement, dated as of
October 17, 2019, by and among the Intercreditor Agent, the Account Holder, the Servicer and Veritex, as the depositary bank, or 
(b) any ACH Sweep Blocked Account Control Agreement.

“Book-Entry System” shall have the meaning specified in Section 3.05 of the Indenture.

“Business Day” shall mean any day other than (a) a Saturday or Sunday or (b) any other day on which national banking 
associations or state banking institutions in the state of New York are authorized or are obligated by law, executive order or 
governmental decree to be closed provided that, when used in the context of a Payment Date, Business Day means any day other 
than (i) a Saturday or Sunday or (ii) a day on which the Federal Reserve Bank of New York is closed.

“Capital Stock” shall mean, as to any Person, the equity interests in such Person, including the shares of each class of 
capital stock in any Person that is a corporation, each class of partnership interest in any Person that is a partnership, and each 
class of membership interest in any Person that is a limited liability company, and any right to subscribe for or otherwise acquire 
any such equity interests.

“Cash Equivalents” shall mean, as of any date of determination, (a) marketable securities (i) issued or directly and 
unconditionally guaranteed as to interest and principal by the United States Government, or (ii) issued by any agency of the 
United States the obligations of which are backed by the full faith and credit of the United States, in each case maturing within 
one year after such date, (b) marketable direct obligations issued by any state of the United States of America or any political 
subdivision of any such state or any public instrumentality thereof, in each case maturing within one year after such date and 
having, at the time of the acquisition thereof, a rating of at least A-1 from S&P or at least P-1 from Moody’s, (c) commercial 
paper maturing no more 
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than one year from the date of creation thereof and having, at the time of the acquisition thereof, a rating of at least A-1 from 
S&P or at least P-1 from Moody’s, (d) certificates of deposit or bankers’ acceptances maturing within one year after such date 
and issued or accepted by any commercial bank organized under the laws of the United States of America or any state thereof or 
the District of Columbia that (i) is at least “adequately capitalized” (as defined in the regulations of its primary Federal banking 
regulator), and (ii) has Tier 1 capital (as defined in such regulations) of not less than $100,000,000; and (e) shares of any money 
market mutual fund that (i) has all or substantially all of its assets invested continuously in the types of investments referred to in 
clauses (a) and (b) above, (ii) has net assets of not less than $500,000,000, and (iii) has the highest rating obtainable from either 
S&P or Moody’s.

“Certificate of Authentication” shall mean the certificate of authentication of the Indenture Trustee, the form of which is 
described in Section 3.03 of the Indenture or the alternative certificate of authentication of the Authenticating Agent, the form of 
which is described in Section 8.12 of the Indenture.

“Charged-Off Receivable” shall mean any Receivable which is 65 or more days past due or which has otherwise been 
charged-off or deemed uncollectible by the Issuer or the Servicer in accordance with the Servicing Policy (including because of 
fraud or the Obligor becoming the subject of a proceeding under any debtor relief law), as applicable.

“Charged-Off Receivable Purchaser” shall mean a purchaser of a Charged-Off Receivable, under an agreement between 
such purchaser and the Servicer to which the Issuer and the Indenture Trustee are contractually joined as sellers thereunder.

“Citibank” shall mean Citibank Bank, N.A., a national banking association. 

“Class” shall mean a class of Notes, which shall be the Class A Notes. 

“Class A Note” shall mean the 7.29% Asset Backed Notes, Class A in the aggregate principal balance of $163,866,000 
issued pursuant to the Indenture.

“Clearing Agency Custodian” shall mean the entity maintaining possession of the Global Notes for the Depository.

“Clearstream” shall mean Clearstream, Luxembourg, société anonyme, a professional depository incorporated under the 
laws of Luxembourg.

“Closing Date” shall mean May 30, 2025.

“CNU” shall mean CNU Online Holdings, LLC, a Delaware limited liability company.

“Collateral” shall have the meaning specified in the Granting Clause of the Indenture.

“Collection Account” shall have the meaning specified in Section 5.02(a) of the Indenture.
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“Collection Agent” shall mean, any professional collection agency employed by the Servicer with respect to attempts to 
collect on any Delinquent Receivable or Charged-Off Receivable.

“Collection Fees” shall mean, any and all fees charged by a Collection Agent in its efforts to collect on a Delinquent 
Receivable or Charged-Off Receivable. 

“Collection Period” shall mean, with respect to each Payment Date, the calendar month immediately preceding the 
calendar month in which such Payment Date occurs; provided, however, that the initial Collection Period shall begin on but 
exclude May 26, 2025, and continue until the last day of the calendar month immediately preceding the calendar month which the 
first Payment Date occurs.

“Collection Receipt Accounts” shall mean the accounts (1) bearing account number 5502069452, held by the Account 
Holder on behalf of the Servicer at Veritex, and (2) any other account designated by the Servicer in a notice to the Noteholders as 
an account into which Collections may be deposited, each of which shall (prior to, and as a condition precedent to, any amounts 
being deposited therein) be subject to a Blocked Account Control Agreement and the Intercreditor Agreement, and for which the 
Obligor may (once such account is subject to a Blocked Account Control Agreement and the Intercreditor Agreement) remit all 
payments under its applicable Contract other than ACH payments, which shall be remitted to an ACH Sweep Account.

“Collections” shall mean all cash collections received in respect of the Receivables, including all Scheduled Receivable 
Payments, all non-scheduled payments, all prepayments, all late fees, all other fees, all Net Liquidation Proceeds, Optional 
Redemption Amounts, investment earnings, residual proceeds, payments received under any personal guaranty with respect to 
such Receivables and all other payments received with respect to such Receivables.

“Commodity Exchange Act” shall mean the Commodity Exchange Act of 1936.

“Consolidated Subsidiaries” shall mean, as of any date of determination, all Subsidiaries of Enova which are included in 
the consolidated financial statements of Enova.

“Consumer Laws” shall mean all federal, state and local consumer credit laws, collection agency laws, fair trading or fair 
dealing laws, laws relating to privacy and confidential information and all other consumer protection laws relating to the conduct 
of the business of the Servicer, laws requiring the licensing or registration of sale finance companies, loan companies, lenders or 
collection agencies or collection agents or any assignee of the foregoing, and any rules, regulations or interpretations of the 
foregoing laws.

“Contract” shall mean a small consumer loan agreement, customer loan agreement, consumer installment loan 
agreement or promissory note, relating to a fixed rate, fully amortizing, unsecured installment loan made to an Obligor and 
originated or acquired by an Originator or the Acquirer.

“Corporate Trust Office” shall mean the principal office of the Indenture Trustee at which at any particular time its 
corporate trust business shall be administered, which office at the date of the execution of the Indenture is located (i) solely for 
purposes of the transfer, surrender or exchanges of Notes, at 480 Washington Boulevard, 16th Floor, Jersey City, New Jersey 
07310, 
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Attention: Corporate Trust Services, and (ii) for all other purposes, at 388 Greenwich Street, New York, NY 10013, Attention:  
NETCREDIT COMBINED RECEIVABLES A, LLC, or at such other address as the Indenture Trustee may designate from time 
to time by notice to the Noteholders and the Issuer or the principal corporate trust office of any successor Indenture Trustee (the 
address of which the successor Indenture Trustee will notify the Noteholders and the Issuer).

“Credit Counseling Receivable” shall have the meaning specified in Section 2.02(d)(viii) of the Servicing Agreement. 

“Credit Policy” or “Credit Policies” shall mean (i) the credit policies and practices and underwriting guidelines of the 
Sponsor and the Enova Originators and (ii) the Bank Originators Credit Policies.

“Cumulative Net Loss Ratio” shall mean, as of any date of determination, the percentage equivalent of a fraction, the 
numerator of which is equal to (i) the Cumulative Net Losses and the denominator of which is equal to (ii) the sum of the 
Original Receivable Principal Balance of all Receivables sold to the Issuer.

“Cumulative Net Loss Trigger” shall occur with respect to a Collection Period in the event that the Cumulative Net Loss 
Ratio on the last day of the Collection Period set forth below is greater than the corresponding Trigger Level set forth below:

Collection Period Trigger Level for Cumulative 
Net Loss Ratio

1 5.00%
2 7.50%
3 10.00%
4 16.60%
5 21.50%
6 26.00%
7 30.00%
8 32.00%
9 34.50%
10 36.50%
11 38.00%
12 40.00%
13 41.00%
14 42.50%
15 45.00%
16 46.00%
17 47.50%
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Collection Period Trigger Level for Cumulative 
Net Loss Ratio

18 and thereafter 50.00%
 

“Cumulative Net Losses” shall mean, as of any date of determination, the excess of (a) the aggregate Outstanding 
Receivable Principal Balance of all Charged-Off Receivables (for the avoidance of doubt, in determining the aggregate 
Outstanding Receivable Principal Balance of all Charged-Off Receivables, this shall include the aggregate Outstanding 
Receivable Principal Balance of any and all Charged-Off Receivables repurchased by the Transferor at its option pursuant to the 
Receivables Purchase Agreement), over (b) all Net Liquidation Proceeds received on or prior to such date.

“Custodian” shall mean, at any time, the Person then appointed as such pursuant to Section 7.01 of the Servicing 
Agreement, which initially shall be NCLS.

“Cutoff Date” shall mean (i) with respect to the Initial Receivables, the Initial Cutoff Date and (ii) with respect to the 
Subsequent Receivables, the applicable Subsequent Cutoff Date.

“Cutoff Date Outstanding Receivable Principal Balance” shall mean the Outstanding Receivable Principal Balance as of 
the Initial Cutoff Date.  

“Debtor Relief Laws” shall mean (a) the Federal Bankruptcy Code and (b) all other applicable liquidation, 
conservatorship, bankruptcy, moratorium, rearrangement, receivership, insolvency, reorganization, suspension of payments, 
readjustment of debt, marshalling of assets, assignment for the benefit of creditors and similar debtor relief laws from time to 
time in effect in any jurisdiction affecting the rights of creditors generally or the right of creditors of banks.

“Definitive Note” shall mean a definitive, fully registered Note issued pursuant to Section 3.04 of the Indenture.

“Delinquent Receivable” shall mean any Eligible Receivable which is 1 to 64 days past due and is not a Charged-Off
Receivable.  

“Deliver” or “Delivery” shall mean the taking of the following steps by the Issuer:

(a)	 with respect to such of the Collateral as constitutes an instrument, causing the Custodian on behalf of the 
Indenture Trustee, to take possession in the State of Illinois of such instrument, indorsed to the Indenture 
Trustee or in blank by an effective indorsement;
 

(b)	 with respect to such of the Collateral as constitutes tangible chattel paper, goods, a negotiable document, or  
money, causing the Custodian on behalf of the Indenture Trustee, to take possession in the State of Illinois of such tangible 
chattel paper, goods, negotiable document, or money;
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(c)	 with respect to such of the Collateral as constitutes a certificated security in bearer form, causing the Custodian 
on behalf of the Indenture Trustee, to acquire possession in the State of Illinois of the related security certificate;

(d)	 with respect to such of the Collateral as constitutes a certificated security in registered form, causing the  
Custodian on behalf of the Indenture Trustee, to acquire possession in the State of Iowa of the related security certificate, 
indorsed to the Indenture Trustee or in blank by an effective indorsement, or registered in the name of the Indenture Trustee, 
upon original issue or registration of transfer by the issuer of such certificated security;

(e)	 with respect to such of the Collateral as constitutes an uncertificated security, causing the issuer of such  
uncertificated security to register the Indenture Trustee as the registered owner of such uncertificated security;

(f)	 with respect to such of the Collateral as constitutes a security entitlement, causing the Securities Intermediary 
to indicate by book entry that the financial asset relating to such security entitlement has been credited to the Collection Account;

(g)	 with respect to such of the Collateral as constitutes a deposit account, causing such deposit account to be  
maintained in the name of the Indenture Trustee and causing the bank with which such deposit account is maintained to agree 
with the Indenture Trustee and the Issuer that (i) such bank will comply with instructions originated by the Indenture Trustee 
directing disposition of the funds in such deposit account without further consent of any other person or entity, (ii) such bank will 
not agree with any person or entity other than the Indenture Trustee to comply with instructions originated by any person or 
entity other than the Indenture Trustee, (iii) such deposit account and the property credited thereto will not be subject to any lien, 
security interest, encumbrance, or right of set-off in favor of such bank, other than those for ordinary fees and expenses and for 
reimbursement of returned items, (iv) such agreement will be governed by the laws of the State of New York, and (v) the State of 
New York will be the bank’s jurisdiction of such bank for purposes of Article 9 of the New York UCC;

(h)	 with respect to any other Collateral, causing to be filed with the Secretary of State of the State of Delaware a 
properly completed UCC financing statement that names the Issuer as debtor and the Indenture Trustee as secured party and that 
covers such Collateral; or

(i)	 in the case of each of paragraphs (a) through (h) above, such additional or alternative procedures as may  
hereafter become appropriate to grant a first priority perfected security interest in such items of the Collateral to the Indenture 
Trustee, consistent with applicable law or regulations.

In each case of Delivery pursuant to paragraphs (f) or (g), the Indenture Trustee is directed by the Issuer to enter into and 
execute all agreements necessary to accomplish Delivery.  The Indenture Trustee shall make appropriate notations on its records 
indicating that each item of the Collateral is held by the Indenture Trustee pursuant to and as provided in the Indenture.

Effective upon Delivery of any item of the Collateral, the Indenture Trustee shall be deemed to have acknowledged that 
it holds such item of the Collateral as Indenture Trustee for the benefit of the Noteholders.  Any additional or alternative 
procedures for accomplishing “Delivery” 
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for purposes of paragraph (i) of this definition shall be permitted only upon delivery to the Indenture Trustee of an Opinion of 
Counsel to the effect that such procedures are appropriate to grant a first priority perfected security interest in the applicable type 
of collateral to the Indenture Trustee.

“Depository” shall mean, with respect to any Note issuable or issued as a Global Note, an organization registered as a 
“clearing agency” pursuant to the Securities Exchange Act or other applicable statute or regulation.  The Initial Depository shall 
be DTC.

“Distribution Compliance Period” shall mean, the period beginning on the Closing Date to the 40th day after the Closing 
Date. 

“DOL Regulation” shall mean the U.S. Department of Labor regulation located at 29 C.F.R. 2510.3-101, as modified by 
Section 3(42) of ERISA.

“Dollar,” “$” or “U.S. $” shall mean lawful money of the United States.

“DTC” shall mean The Depository Trust Company, New York, New York, or any successor thereto registered as a 
clearing agency under the Securities Exchange Act.

“Due Date Adjustment” shall mean, with respect to a Receivable and a related Obligor, the reset of an Obligor Due Date, 
so long as the reset Obligor Due Date is after the corresponding original due date and not later than the next scheduled Obligor 
Due Date specified in the related Receivable; provided that if such Receivable is subject to a Payment Deferral, such Receivable 
shall not be considered to be subject to a Due Date Adjustment. 

“Eligibility Criteria” shall mean the following criteria, each of which (unless otherwise specified) shall be measured as 
of the applicable Cutoff Date:

(a)	 Such Receivable has an original term to maturity of no more than 61 months (after giving effect to any extensions);

(b)	 Such Receivable has an Outstanding Receivable Principal Balance equal to or less than $10,000;

(c)	 Such Receivable has an Annual Percentage Rate that is greater than or equal to 20% and no greater than 99.99%;

(d)	 Payments under such Receivable are due in Dollars;

(e)	 Such Receivable is a valid, legal, binding and enforceable obligation of the Obligor (subject, as to enforcement of 
remedies, to applicable bankruptcy, reorganization, insolvency, moratorium or other laws and legal principles 
affecting creditors’ rights generally from time to time in effect and to general equitable principles, whether applied 
in an action at law or in equity);
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(f)	 Such Receivable shall be payable in equal installment amounts, scheduled no less frequently than monthly (other 
than with respect to the last scheduled installment) without bullet maturity or balloon payment;

(g)	 Such Receivable shall have been originated in all material respects in compliance with all applicable laws  
(including all Governmental Rules);

(h)	 Such Receivable shall not, along with the related Contract or other loan documents, violate any applicable laws in 
any material respect;

(i)	 Such Receivable is not a Charged-Off Receivable;

(j)	 Such Receivable shall not be evidenced by a judgment or have been reduced to judgment;

(k)	 Such Receivable shall have been originated in accordance with the Credit Policy;

(l)	 The related Obligor is not bankrupt or deceased;

(m)	 The related Obligor is a natural person;

(n)	 The related Obligor is an individual who is a permitted debtor under applicable state laws and is not an employee or 
Affiliate of the Originator;

(o)	 Such Receivable is not a Delinquent Receivable;

(p)	 Such Receivable is secured by a fully executed Contract with the Obligor;

(q)	 The Servicer, in its capacity as Custodian, has certified that the related Receivable Files are complete, including 
imaged copies of the documents previously verified by a verification agent under the existing warehouse facilities;

(r)	 The Indenture Trustee, upon acquisition of such Receivable by the Issuer, shall have a perfected, first-priority  
security interest therein, subject to Permitted Liens;

(s)	 Such Receivable and the related Contract shall not have been modified (other than a Permitted Modification) from 
its original terms in any material respect;

(t)	 The related Contract does not prohibit the sale, transfer or assignment of such Receivable to the extent such  
prohibition is enforceable;

(u)	 Such Receivable will be owned by the Purchaser free and clear of any adverse claims, subject to Permitted Liens;

(v)	 Such Receivable shall not be a revolving line of credit;

(w)	 Such Receivable is the liability of an Obligor who is not a “foreign person” within the meaning of Section 1445 and 
7701 of the Code or the rules and regulations promulgated thereunder; provided, that, for the avoidance of doubt, it 
is agreed and 
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understood that United States military employees and personnel living, working or deployed abroad shall not be 
excluded by the application of this criteria; 

(x)	 Such Receivable represents the undisputed, bona fide transaction created by the lending of money by an Originator 
in the ordinary course of business and completed in accordance with the terms and provisions contained in the 
related Contract; 

(y)	 Such Receivable is not a Credit Counseling Receivable; 

(z)	 Such Receivable shall not have been originated in Virginia or Washington D.C.; and

(aa)	 For Receivables with (a) an Annual Percentage Rate greater than 36% and (b) originated on or after the earlier of 
(1) the effective date of California Assembly Bill 539 or (2) January 1, 2020, the Obligor of such Receivable shall 
not be a resident of the state of California.

“Eligible Deposit Account” shall mean either (a) a segregated account with an Eligible Institution or (b) a trust account 
with the corporate trust department of a depository institution organized under the laws of the United States or any one of the 
states thereof, including the District of Columbia (or any domestic branch of a foreign bank), and acting as a trustee for funds 
deposited in such account.

“Eligible Institution” shall mean a depository institution (which may be the Indenture Trustee or any Affiliate thereof) 
organized under the laws of the United States, any one of the states thereof or the District of Columbia (or any domestic branch 
of a foreign bank).  If so qualified, the Servicer may be considered an Eligible Institution for the purposes of this definition.

“Eligible Investments” shall mean negotiable instruments, investment property, or deposit accounts which evidence:

(a)	 direct obligations of, or obligations fully guaranteed as to timely payment by, the United States of America;

(b)	 demand deposits, time deposits or certificates of deposit (having original maturities of no more than 365 days) of 
depository institutions or trust companies (including an affiliate of the Indenture Trustee) organized under the laws 
of the United States of America, any state thereof or the District of Columbia (or domestic branches of foreign 
banks) and subject to supervision and examination by federal or state banking or depository institution authorities; 
provided, that at the time of the investment or contractual commitment to invest therein, the short-term debt of 
such depository institution or trust company are rated by each of S&P and Moody’s in its highest rating category;

(c)	 commercial paper (having original or remaining maturities of no more than thirty days), that shall be rated, at the 
time of the investment or contractual commitment to invest therein, by each of S&P and Moody’s in its highest 
rating category;
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(d)	 demand deposits, time deposits and certificates of deposit which are fully insured by the FDIC;

(e)	 bankers’ acceptances (having original maturities of no more than 365 days) issued by any depository institution or 
trust company referred to in clause (b) above;

(f)	 time deposits (having maturities not later than the Reporting Date) other than as referred to in clause (b) above, with 
a Person the commercial paper of which shall be rated by each of S&P and Moody’s in its highest rating category; 
or

(g)	 investments in money market funds having a rating in the highest rating category from Moody’s and S&P  
(including money market funds offered or managed by the Indenture Trustee or the Paying Agent or an Affiliate 
thereof) whose payments are not subject to withholding tax when held by a non-U.S. person.

“Eligible Receivable” shall mean a Receivable with respect to which the Eligibility Criteria are satisfied as of the 
applicable Cutoff Date.

“Enova” shall mean Enova International, Inc., a Delaware corporation.

“Enova Entities” shall mean Enova and its Subsidiaries.

 “Enova Originator” shall mean each of the thirteen indirect subsidiaries of the Sponsor executing the Receivables 
Transfer Agreement in the capacity of an Originator on the signature pages thereto.

“Enova Party” shall mean each of the Sponsor, the Seller, the Servicer (for so long as NCLS or another Subsidiary of 
Enova is the Servicer), the Transferor, the Issuer, the Acquirer and the Enova Originators.

“Entity” shall mean any Person other than an individual or government (including any agency or political subdivision 
thereof).

“ERISA” shall mean the Employee Retirement Income Security Act of 1974, as amended.

“Euroclear” shall mean Euroclear Bank S.A./N.V., as operator of the Euroclear System.

“Event of Default” shall have the meaning specified in Section 7.01 of the Indenture.

“Exchange Act” shall mean the Securities Exchange Act of 1934, as amended.

“Exchange Date” shall mean the last day of the Distribution Compliance Period.

“Executive Orders” shall mean any legally binding orders given by the President of the United States, acting as the head
of the executive branch thereof, to any United States federal administrative agencies.

“Fair Valuation” shall mean in respect of any entity the value of the consolidated assets of such entity on the basis of the 
amount which may be realized by a willing seller within a reasonable time through collection or sale of such assets at market 
value on a going concern basis to an 
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interested buyer who is willing to purchase under ordinary selling conditions in an arm’s length transaction.

“FATCA” shall mean Sections 1471 through 1474 of the Code (or any amended or successor version thereof) and any 
current or future regulations or official interpretations thereof.

“Federal Bankruptcy Code” shall mean Title 11 of the United States Code.

“Final Maturity Date” shall mean with respect to the Notes, October 20, 2031.

“First Priority Principal Distributable Amount” shall mean, with respect to any Payment Date, an amount not less than 
zero equal to the excess of (x) the Outstanding Principal Amount prior to any distributions on such Payment Date over (y) the 
sum of (i) the Outstanding Receivable Principal Balance as of the end of the related Collection Period plus, (ii) on each Payment 
Date prior to the termination of the Pre-Funding Period, any amounts on deposit in the Pre-Funding Account, if any, on the last 
day of the related Collection Period; provided, however, that on or after the Final Maturity Date of the Notes, the First Priority 
Principal Distributable Amount will not be less than the amount that is necessary to reduce the Outstanding Principal Amount to 
zero.

“First Step Assignment” shall mean a First Step Assignment from the Seller to the Transferor with respect to the 
Receivables and Other Conveyed Property to be conveyed by the Seller to the Transferor, in substantially the form of Exhibit A 
to the Receivables Purchase Agreement.

“Foreign Person” means any person that is not a “United States Person” within the meaning of Section 7701(a)(30) of 
the Internal Revenue Code or the rules and regulations promulgated thereunder. 

“GAAP” shall mean generally accepted accounting principles in effect in the United States of America (or, in the case of 
foreign Subsidiaries with significant operations outside the United States of America, in effect from time to time in their 
respective jurisdictions of organization or formation) applied on a consistent basis, subject, however, in the case of determination 
of compliance with the Net Worth Trigger, to the provisions of Part II of this Appendix A.

“Global Note” shall mean a Note issued in global form, pursuant to Section 3.04 of the Indenture, which bears a legend 
generally to the effect that sales of such Note or interests therein may be made only to QIBs in transactions exempt from the 
registration requirements of the Securities Act in reliance on Rule 144A, substantially in the form of Exhibit A to the Indenture.

“Governmental Actions” shall mean any and all consents, approvals, permits, orders, authorizations, waivers, 
exceptions, administrative actions, subpoenas, lawsuits, variances, civil investigative demands, investigations or inquiries by, 
exemptions or licenses of, or registrations, declarations or filings with, any Governmental Authority required under any 
Governmental Rules.

“Governmental Authority” shall mean any governmental department, commission, board, bureau, agency, court or other 
instrumentality of any nation, state, province, territory, commonwealth, municipality or other political subdivision thereof having 
jurisdiction over the Person in question.
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“Governmental Rules” shall mean any and all laws, statutes, codes, rules, regulations, guidelines, advisories, ordinances, 
orders, opinions, writs, decrees and injunctions of any Governmental Authority and any and all legally binding conditions, 
standards, prohibitions, requirements and judgments of any Governmental Authority.

“Holder” shall mean a Noteholder or Note Owner.

“Indemnified Party” shall mean with respect to the Servicing Agreement, shall have the meaning set forth in Section
5.01(b) of the Servicing Agreement.

“Indenture” shall mean the Indenture, dated as of the Closing Date, between the Issuer and the Indenture Trustee.

“Indenture Trustee” shall mean the Person named as the Indenture Trustee in the first paragraph of the Indenture, acting 
not in its individual capacity but solely as Indenture Trustee, until a successor Indenture Trustee is appointed pursuant to the 
applicable provisions of the Indenture, and thereafter “Indenture Trustee” shall mean and includes each Person who is then an 
Indenture Trustee thereunder.  The initial Indenture Trustee shall be Citibank, N.A.

“Indenture Trustee Authorized Officer” shall mean, when used with respect to the Indenture Trustee, any vice president, 
any assistant vice president, senior trust officer or trust officer, or any other officer of the Indenture Trustee customarily 
performing functions similar to those performed by any of the above designated officers and also shall mean, with respect to a 
particular corporate trust matter, any other officer to whom such matter is referred because of his or her knowledge of and 
familiarity with the particular subject.

“Indenture Trustee Fee” shall mean the fee payable by the Issuer to the Indenture Trustee and Paying Agent on each 
Payment Date in an amount equal to $3,750 per month as set forth in a fee letter between the Indenture Trustee and Enova.

“Independent Accountants” shall mean any nationally recognized firm of independent certified public accountants 
registered with the Public Company Accounting Oversight Board and otherwise acceptable to the Indenture Trustee.

“Initial Cutoff Date” shall mean May 26, 2025.

“Initial Purchaser” shall mean Jefferies LLC, in its capacity as initial purchaser of the Notes. 

“Initial Receivables” shall mean the Receivables acquired by the Transferor and transferred to Issuer on the Closing 
Date.

“Insolvency Event” shall mean, with respect to a specified Person, (a) the institution of a proceeding or the filing of a 
petition against such Person seeking the entry of a decree or order for relief by a court having jurisdiction in the premises in 
respect of such Person or any substantial part of its property in an involuntary case or proceeding under any Debtor Relief Laws 
seeking the appointment of a receiver, liquidator, assignee, custodian, trustee, sequestrator or similar official for such Person or 
for any substantial part of its property, or ordering the winding-up or liquidation 
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of such Person’s affairs, and such proceeding or petition, decree or order shall remain unstayed or undismissed for a period of 60 
consecutive days or an order or decree for the requested relief is earlier entered or issued, or (b) the commencement by such 
Person of a voluntary case or proceeding under any applicable Debtor Relief Laws or the consent by such Person to the entry of 
an order for relief in an involuntary case or proceeding under any such law, or the consent by such Person to the appointment of 
or taking possession by, a receiver, liquidator, assignee, custodian, trustee, sequestrator, or similar official for such Person or for 
any substantial part of its property, or the making by such Person of any general assignment for the benefit of creditors, or the 
failure by such Person generally to pay its debts as such debts become due, or the taking of action by such Person in furtherance 
of any of the foregoing. 

“Intercreditor Agent” shall mean Citibank, N.A., in its capacity as the Agent appointed under and pursuant to the terms 
of the Intercreditor Agreement.

“Intercreditor Agreement” shall mean the Amended and Restated Intercreditor Agreement re Collection Receipt 
Accounts, dated as of October 17, 2019, by and among Enova, the Servicer, the Account Holder, the Intercreditor Agent and such 
other Persons as may or have become parties thereto by executing an accession agreement.

“Interest Distributable Amount” shall mean, with respect to any Payment Date, the sum of (a) interest due on the Notes 
for the related Interest Period calculated based on the Interest Rate and the Outstanding Principal Amount of the Notes as of the 
preceding Payment Date, after giving effect to all payments of principal on the Notes on or prior to such preceding Payment 
Date, or, in the case of the first Payment Date, on the original Outstanding Principal Amount of the Notes as of the Closing Date; 
and (b) any unpaid Interest Distributable Amount from the preceding Payment Date plus accrued and unpaid interest thereon at 
the Note Interest Rate. 

“Interest Period” means, with respect to any Payment Date, the period from and including the immediately preceding 
Payment Date (or from and including the Closing Date with respect to the first Payment Date) to but excluding such Payment 
Date.

“Internal Revenue Code” or “Code” shall mean the Internal Revenue Code of 1986.

“Investment Company Act” shall mean the Investment Company Act of 1940, as amended.

“Issuer” shall mean NetCredit Combined Receivables A, LLC, a Delaware limited liability company.

“Issuer Account” shall mean each of the Collection Account, the Reserve Account and the Pre-Funding Account.

“Issuer Certificate” shall mean a certificate (including an Officer’s Certificate) signed by the Issuer, delivered to the 
Indenture Trustee relating to, among other things, the issuance of a Note.  Wherever the Indenture requires that an Issuer 
Certificate be signed also by an accountant or other expert, such accountant or other expert (except as otherwise expressly 
provided in the Indenture) may be an employee of the Transferor.

“Issuer Estate” shall mean all right, title and interest of the Issuer in, under and to the Receivables Sale Agreement, the 
property and rights assigned to the Issuer pursuant to Article II
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 of the Receivables Sale Agreement, all funds on deposit from time to time in the Collection Account, the Reserve Account and 
the Pre-Funding Account and all other property of the Issuer from time to time, including any rights of the Issuer pursuant to the 
Receivables Sale Agreement and the Servicing Agreement.

“Issuer Expenses” shall mean, with respect to any Payment Date and the related Collection Period, all fees, expenses and 
indemnities due and owing by the Issuer to the Servicer, the Indenture Trustee, any Successor Servicer, the Paying Agent and the 
Backup Servicer.

“Issuer LLC Agreement” shall mean the limited liability company agreement of NetCredit Combined Receivables A, 
LLC, dated as of April 9, 2025, by NetCredit Funding A, LLC and Lisa M. Pierro, as independent director.

“Issuer Order” shall mean a written order signed in the name of the Issuer by any one of its Authorized Officers and 
delivered to the Indenture Trustee.

“Issuer Tax Opinion” shall mean, with respect to any action, an Opinion of Counsel to the effect that, for United States 
federal income tax purposes, (a) such action will not adversely affect the tax characterization as debt of any Outstanding Note 
that was characterized as debt at the time of its issuance, and (b) such action will not cause the Issuer to be treated as an 
association (or publicly traded partnership or taxable mortgage pool) taxable as a corporation.

“Lien” shall mean any mortgage, pledge, security interest, lien (statutory or otherwise), charge, encumbrance, 
hypothecation, assignment or other arrangement having the practical effect of any of the foregoing or any preference, priority or 
other security agreement or preferential arrangement of any kind or nature whatsoever.

“Majority Holders” shall mean the Holders holding in the aggregate more than 51% of the Outstanding Principal 
Amount of all Outstanding Notes.

“Material Adverse Effect” shall mean, a material adverse effect on (a) the business, operations, assets, condition 
(financial or otherwise) or liabilities of a specified Person, (b) the ability or prospects of a specified Person to fully and timely 
perform its obligations under the Transaction Documents, (c) the legality, validity, binding effect, or enforceability against a 
specified Person of any Transaction Document to which it is a party, or (d) the rights, remedies and benefits, taken as a whole, 
available to, or conferred upon, any Noteholder, the Issuer or the Indenture Trustee under any Transaction Document.

“Monthly Servicing Report” shall mean a report in substantially the form of Exhibit B to the Servicing Agreement, or 
otherwise in a form reasonably acceptable to the Issuer, the Transferor and the Servicer and including each of the items set forth 
in Section 3.01(a) of the Servicing Agreement.

“Moody’s” shall mean Moody’s Investors Service, Inc.

“NCCR 2023 Indenture Trustee” means Citibank, as indenture trustee under the Indenture, dated as of March 3, 2023, by 
and between NetCredit Combined Receivables 2023, LLC, as issuer and Citibank, as indenture trustee, paying agent, note 
registrar and securities intermediary.



 

	 	
Appendix A-17

“NCCR 2024 Indenture Trustee” means Citibank, as indenture trustee under the Indenture, dated as of May 31, 2024, by 
and between NetCredit Combined Receivables 2024, LLC, as issuer and Citibank, as indenture trustee, paying agent, note 
registrar and securities intermediary.

“NCLS” shall mean NetCredit Loan Services, LLC, a Delaware limited liability company.

“NCLOC 2024 Agent” means Midtown Madison Management LLC, as administrative agent under the Note Issuance 
and Purchase Agreement, dated as of February 21, 2024, by and between NetCredit LOC Receivables 2024, LLC, as issuer, 
Midtown Madison Management LLC, as administrative agent, the note purchasers from time to time party thereto and Citibank, 
as paying agent and collateral trustee.

“NCLOC 2024 Collateral Trustee” means Citibank, as collateral trustee under the Note Issuance and Purchase 
Agreement, dated as of February 21, 2024, by and between NetCredit LOC Receivables 2024, LLC, as issuer, Midtown Madison 
Management LLC, as administrative agent, the note purchasers from time to time party thereto and Citibank, as paying agent and 
collateral trustee.

“NCR 2022 Collateral Agent” shall mean Citibank, N.A., as collateral agent under the Note Issuance and Purchase 
Agreement, dated as of October 21, 2022, by and between NetCredit Receivables 2022, LLC, as issuer, Jefferies Funding LLC, 
as initial note purchaser and administrative agent, the other note purchasers from time to time party thereto and Citibank, N.A., as 
paying agent and collateral agent.

“NetCredit Funding A” shall mean NetCredit Funding A, LLC, a Delaware limited liability company.

 “Net Liquidation Proceeds” shall mean, the aggregate amount of recoveries on (or proceeds from sales of) Charged-Off 
Receivables, net of any reasonable collection agency fees, legal fees, sales commissions and other reasonable costs related to the 
collection of recoveries.

 “Note” or “Notes” shall mean the Class A Note or Notes authenticated and delivered from time to time under the 
Indenture.

“Note Interest” shall mean a beneficial interest in a Note.

“Note Interest Rate” shall mean a rate per annum of 7.29%.

“Note Owner” shall mean the beneficial owner of an interest in a Global Note.

“Note Purchase Agreement” shall mean the Note Purchase Agreement, dated as of May 16, 2025, by and among the 
Transferor, the Sponsor, the Seller, the Issuer and the Initial Purchaser.

“Note Register” shall have the meaning specified in Section 4.04(a) of the Indenture.

“Note Registrar” shall mean the Person who keeps the Note Register specified in Section 4.04(a) of the Indenture.  The 
initial Note Registrar shall be Citibank, N.A.

“Noteholder” or “Noteholders” shall mean a Person in whose name such Note is registered in the Note Register.
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“Noteholder Monthly Interest” shall mean the Interest Distributable Amount.

“Obligor” shall mean, with respect to each Receivable, the borrower under the related Contract or any other Person who 
owes or may be liable (whether primarily or secondarily) for payments under such Receivable.

“Obligor Due Date” shall mean, with respect to a Receivable, each date in a calendar month on which an installment 
payment is due from the Obligor. By way of example, if an Obligor’s installment payment is due on the 14th day of each month, 
then the 14th is the Obligor Due Date; if an installment payment is due on each of the 14th and the 28th of each month, then each 
of the 14th and 28th is an Obligor Due Date.

“OFAC” shall have the meaning set forth in Section 4.01(k) of the Servicing Agreement.

“Officer’s Certificate” shall mean a certificate on behalf of any Person that is signed by any Authorized Officer or vice 
president or more senior officer of such Person and which states that the certifications set forth in such certificate are based upon 
the results of a due inquiry into the matters in question conducted by or under the supervision of the signing officer and that the 
facts stated in such certifications are true and correct to the best of the signing officer’s knowledge.

“Ongoing Due Date Adjustment” shall mean, as of any date of determination, an Eligible Receivable with respect to 
which a Due Date Adjustment has been made and as of such date of determination, the next scheduled Obligor Due Date is not 
the original Obligor Due Date after giving effect to such Due Date Adjustment.

“Opinion of Counsel” shall mean a written opinion of counsel, who may be an employee of or counsel to the Transferor 
or the Servicer. As to any factual matters relevant to such opinion, such counsel shall be permitted to rely upon an Officer’s 
Certificate to establish such factual matters, unless such counsel knew or in the exercise of reasonable care should have known, 
any of such factual matters are erroneous.

“Optional Redemption Amounts” means amounts received as a result of the Servicer’s exercise of its optional 
redemption of the Receivables.

“Origination Assignment” shall mean an Origination Assignment from one or more Enova Originators or the Acquirer to 
the Buyer with respect to the Receivables and Other Conveyed Property to be conveyed by such Enova Originators or the
Acquirer to the Buyer, in substantially the form of Exhibit A to the Receivables Transfer Agreement.

“Origination Fee” shall mean any upfront fee charged by an Originator for processing or originating a new unsecured 
installment loan made to an Obligor. 

“Originators” shall mean the Enova Originators and the Bank Originators, collectively.

“Other Conveyed Property” shall mean (a) with respect to the Seller, all property conveyed by the Seller to the 
Transferor pursuant to Sections 2.1(a)(ii) through (iv) of the Receivables Purchase Agreement and the First Step Assignment 
(other than the Receivables themselves), (b) with respect to the Transferor, all property conveyed by the Transferor to the Issuer 
pursuant to 
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Sections 2.1(a)(ii) through (iv) of the Receivables Sale Agreement and the Second Step Assignment (other than the Receivables 
themselves) and (c) with respect to an Enova Originator or the Acquirer all property conveyed by an Enova Originator or the 
Acquirer to the Seller of a type described in Sections 2.1(a)(ii) through (iv) of the Receivables Transfer Agreement (other than 
the Receivables themselves).

“Outstanding,” shall mean, as of the date of determination, all Notes theretofore authenticated and delivered under the 
Indenture, except:

(a)	 any Notes theretofore canceled by the Indenture Trustee or delivered to the Indenture Trustee for cancellation  
pursuant to Section 4.08 of the Indenture, or canceled by the Issuer and delivered to the Indenture Trustee 
pursuant to Section 4.08 of the Indenture;

(b)	 any Notes for whose full payment (including principal and interest) or redemption money in the necessary amount 
has been theretofore deposited with the Indenture Trustee or any Paying Agent in trust for the Holders of such 
Notes; provided, that if such Notes are to be redeemed, notice of such redemption has been duly given if 
required pursuant to the Indenture, or provision therefor satisfactory to the Indenture Trustee has been made;

(c)	 any Notes held by the Issuer or an Affiliate of the Issuer; and

(d)	 any Notes in exchange for or in lieu of which other Notes have been authenticated and delivered pursuant to the 
Indenture, or which will have been paid pursuant to the terms of Section 4.09 of the Indenture (except with 
respect to any such Note as to which proof satisfactory to the Indenture Trustee is presented that such Note is 
held by a person in whose hands such Note is a legal, valid and binding obligation of the Issuer).

For purposes of determining the amounts of deposits, allocations, reallocations or payments to be made, unless the 
context clearly requires otherwise, references to “Notes” will be deemed to be references to “Outstanding Notes.”  In determining 
whether the Holders of the requisite principal amount of such Outstanding Notes have taken any Action, Notes beneficially 
owned by the Issuer or any Affiliate of the Issuer will be disregarded and deemed not to be Outstanding.  In determining whether 
the Indenture Trustee will be protected in relying upon any such Action, only Notes which an Indenture Trustee Authorized 
Officer knows to be owned by the Issuer or any Affiliate of the Issuer will be so disregarded.  Notes so owned which have been 
pledged in good faith may be regarded as Outstanding if the pledgee creates to the satisfaction of the Indenture Trustee the 
pledgee’s right to act as owner with respect to such Notes and that the pledgee is not the Issuer or any other obligor upon the 
Notes or any Affiliate of the Issuer or such other obligor.

“Outstanding Principal Amount” shall mean at any time with respect to the Notes, the aggregate principal amount of 
such Notes that are Outstanding on such date.

“Outstanding Receivable Principal Balance” shall mean, with respect to any Receivable as of any date of calculation, the 
outstanding amount of principal owed by the Obligor on such Receivable on such date.
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“Paying Agent” shall mean any Person authorized by the Issuer to pay the principal of or interest on any Notes on behalf 
of the Issuer as provided in the Indenture.  The initial Paying Agent shall be Citibank, N.A.

“Payment Date” shall mean the 20th day of each calendar month (or, if any such 20th day is not a Business Day, the next 
succeeding Business Day), commencing on July 21, 2025. 

“Payment Deferral” shall mean, with respect to a Receivable and a related Obligor, the deferral of a scheduled 
installment payment from such Obligor’s next Obligor Due Date to a new Obligor Due Date, which follows the Obligor Due 
Date that theretofore had been the final scheduled maturity date of such Receivable.

“Payment Plan Receivable” shall have the meaning set forth in Section 2.02(d)(vii) of the Servicing Agreement.

“Permanent Regulation S Global Note” shall mean a Note issued in global form, which bears a legend generally to the 
effect that sales of such Note or interest therein may be made only in an “offshore transaction” (within the meaning of Regulation 
S), substantially in the form of Exhibit C to the Indenture.

“Permitted Liens” shall mean liens imposed by law for taxes, assessments or other governmental charges.

“Permitted Modification” shall have the meaning set forth in Section 2.02(d) of the Servicing Agreement.

“Person” shall mean any person or entity, including any individual, corporation, limited liability company, partnership 
(general or limited), joint venture, association, joint-stock company, trust, unincorporated organization, governmental entity or 
other entity of any nature, whether or not a legal entity.

“Place of Payment” shall mean, with respect to any Note issued under the Indenture, the city or political subdivision so 
designated with respect to such Note in accordance with the provisions of the Indenture.

“Plan” shall mean (i) an “employee benefit plan” (as defined in Section 3(3) of ERISA) that is subject to the provisions 
of Title I of ERISA, (ii) a “plan” (as defined in Section 4975(e)(1) of the Code) that is subject to Section 4975 of the Code, (iii) 
an entity or account whose underlying assets include “plan assets” (within the meaning of the DOL Regulation), and (iv) any 
U.S. governmental plan, non-U.S. plan, church plan or any other employee benefit plan or arrangement that is subject to any 
Similar Law.

“Predecessor Notes” of any particular Note shall mean every previous Note evidencing all or a portion of the same debt 
as that evidenced by such particular Note; and, for the purposes of this definition, any Note authenticated and delivered under 
Section 4.05 of the Indenture in lieu of a mutilated, lost, destroyed or stolen Note will be deemed to evidence the same debt as the 
mutilated, lost, destroyed or stolen Note.
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“Pre-Funding Account” shall have the meaning specified in Section 5.02(d) of the Indenture.

“Pre-Funding Amount” shall mean on the Closing Date an amount equal to $192,784,379.61 minus the aggregate 
Outstanding Receivable Principal Balance of the Initial Receivables as of the Initial Cutoff Date.

“Pre-Funding Period” shall mean the period beginning on the Closing Date and ending on the earliest to occur of (i) 
August 30, 2025, (ii) an Amortization Event or Event of Default under the Indenture or (iii) the date on which the funds held in 
the Pre-Funding Account have been fully disbursed for the acquisition of the Subsequent Receivables. 

“Principal Distributable Amount” shall mean Available Funds in the Collection Account, equal to the sum of the First 
Priority Principal Distributable Amount and the Regular Principal Distributable Amount.

“Principal Distribution Allocation” shall mean, with respect to each Payment Date, Available Funds in the Collection 
Account for payment of principal on the Notes pursuant to Section 5.04(c) of the Indenture equal to the sum of the First Priority 
Principal Distributable Amount and the Regular Principal Distributable Amount.

“Privacy Laws” shall have the meaning set forth in Section 8.12(c) of the Servicing Agreement.

“Protected Party” shall have the meaning set forth in Section 8.12(a) of the Servicing Agreement.

“Protected Purchaser” shall have the meaning set forth in Section 8-303 of the applicable UCC, and provided that the 
requirements of Section 8-405 of the applicable UCC are met.

“Public Company Accounting Oversight Board” shall mean the nonprofit corporation established by Congress through 
the Sarbanes-Oxley Act of 2002 to oversee the audits of public companies in order to, amongst other things, protect the interest 
of investors.

“Purchase Price” shall mean, with respect to the Receivables and related Other Conveyed Property, an amount equal to 
the aggregate Outstanding Receivable Principal Balances of such Receivables as of the applicable Cutoff Date.

 “QIB” shall have the meaning specified in Section 4.04(h) of the Indenture.

“Receivable” shall mean a consumer loan represented by a Contract, and all rights and obligations thereunder, including 
the obligation of an Obligor to make payments thereunder, that has been (i) (x) originated by the Bank Originators and sold to the 
Acquirer pursuant to the Bank Originators Sale Agreement and then sold by the Acquirer to the Seller pursuant to the 
Receivables Transfer Agreement or (y) originated by an Enova Originator and then sold by such Enova Originator to the Seller 
pursuant to the Receivables Transfer Agreement, (ii) sold by the Seller to the Transferor pursuant to the Receivables Purchase 
Agreement, (iii) sold by the Transferor to the 
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Issuer, pursuant to the Receivables Sale Agreement, and (iv) pledged by the Issuer to the Indenture Trustee for the benefit of the 
Noteholders, pursuant to the Indenture.

“Receivable File” shall mean, with respect to each Receivable, the file to be (a) delivered to the Servicer pursuant to the 
Receivables Purchase Agreement, containing the following documents:  (i) the original, fully executed copy of the related 
Contract (which shall include the truth-in-lending disclosure), (ii) original, fully executed copies of any non-negotiable 
promissory note and any guaranty related to such Receivable, if applicable, (iii) original, fully executed copies of any 
modifications, amendments, supplements or addendums to the original Contract and all other agreements and documents-related 
to such Contract, and (iv) such other documents as the Transferor, Issuer or Indenture Trustee may reasonably require from time 
to time, and (b) maintained by the Custodian pursuant to Article VII of the Servicing Agreement.

“Receivable Modification” shall have the meaning set forth in Section 2.02(d) of the Servicing Agreement.

“Receivable Repurchase Price” shall mean, with respect to any Receivable and any date of determination, an amount 
equal to the sum of (a) the Outstanding Receivable Principal Balance of such Receivable, plus (b) all accrued and unpaid interest 
on the Outstanding Receivable Principal Balance of such Receivable at the applicable Annual Percentage Rate related to such 
Receivable through the date on which such Receivable is repurchased.

“Receivables Purchase Agreement” shall mean the Receivables Purchase Agreement dated as of the Closing Date, by 
and between the Seller and Transferor.

“Receivables Sale Agreement” shall mean the Receivables Sale Agreement, as of the Closing Date, between the 
Transferor and the Issuer.

“Receivables Transfer Agreement” shall mean the Receivables Transfer Agreement, dated as of the Closing Date, by and 
among the Seller, each Enova Originator and the Acquirer.

“Record Date” shall mean, for the interest or principal payable on any Note on any applicable Payment Date, the close of 
business on the Business Day immediately preceding the related Payment Date; provided, however, that if definitive Notes are 
issued, the Record Date for such Definitive Notes shall be the last day of the preceding Collection Period.  

“Redemption Date” shall mean the date on which the Redemption Price is paid to the Noteholders pursuant to Section 
12.03 of the Indenture.

“Redemption Price” shall mean the amount paid to the Noteholders in connection with a redemption of all Notes 
pursuant to Section 12.03 of the Indenture, which shall equal the Outstanding Principal Amount plus all accrued interest thereon.

“Refinancing” shall mean, those occurrences when an Originator enters into (or acquires) a new consumer loan 
arrangement with an Obligor, and whereby a Receivable is paid in full with the proceeds of a new Receivable.

“Registered Note” shall mean a Note issued in registered form.
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“Registered Noteholder” shall mean a Holder of a Registered Note. 

“Regular Principal Distributable Amount” means (a) with respect to any Payment Date when neither an Amortization 
Event nor an Event of Default is in effect, an amount not less than zero equal to the excess of (x) the excess of (i) the Outstanding 
Principal Amount of the Notes prior to any distributions on such Payment Date over (ii) the excess of (A) the Outstanding 
Receivable Principal Balance as of the last day of the related Collection Period, plus, on each Payment Date prior to the 
termination of the Pre-Funding Period, any amounts on deposit in the Pre-Funding Account, if any, on the last day of the related 
Collection Period, over (B) the Target Overcollateralization Amount for such Payment Date over (y) the First Priority Principal 
Distributable Amount, and (b) with respect to any Payment Date where an Amortization Event or an Event of Default is in effect, 
the lesser of (x) the Outstanding Principal Amount of the Notes after any prior distributions on such Payment Date and (y) all 
remaining Available Funds.

“Related Receivables File” shall mean the .csv file setting forth the Receivables, which is delivered in connection with 
the First Step Assignment or the Second Step Assignment, as applicable, and executed and delivered by the Seller or the 
Transferor, as applicable.

“Reporting Date” shall mean a date on or before the fifteenth calendar day of each month (or if the fifteenth calendar day 
of any given month is not a Business Day, the next following Business Day).

“Repurchase Date” shall mean the date on which the Servicer repurchases all Receivables as provided in Section 12.01 
of the Indenture.

“Reserve Account” shall have the meaning specified in Section 5.02(c) of the Indenture.

“Reserve Account Amount” shall mean, with respect to any Payment Date, the amount on deposit in the Reserve 
Account on the related Reporting Date and available for withdrawal from the Reserve Account.

“Reserve Account Draw Amount” shall mean, with respect to any Payment Date and the related Collection Period, the 
lesser of (a) the amount, if any, by which the amounts payable on such Payment Date pursuant to steps THIRD through 
FOURTH under Section 5.04 of the Indenture exceeds the remaining Available Funds (exclusive of the Reserve Account Draw 
Amount) for such Payment Date; and (b) the Reserve Account Amount (before giving effect to any deposits to or withdrawals 
from the Reserve Account on such Payment Date); provided, however, that the Reserve Account Draw Amount equals the 
Reserve Account Amount if (i) the sum of Available Funds (exclusive of the Reserve Account Draw Amount) and the Reserve 
Account Amount equals or exceeds the Outstanding Principal Amount of the Notes, accrued and unpaid interest thereon and all 
amounts required to be paid in respect of Issuer Expenses on such Payment Date; (ii) on the end of such Collection Period the 
Outstanding Principal Amount of the Notes is zero; (iii) such Payment Date occurs on or after the last Final Maturity Date of the 
Notes; or (iv) the Notes have been accelerated following an Event of Default.

“Reserve Account Required Amount” shall mean an amount equal to the product of (a) 0.50% and (b) the sum of (x) the 
Cutoff Date Outstanding Receivable Principal Balance plus (y) the amount on deposit in the Pre-Funding Account as of the 
Closing Date, which is $963,921.90. 
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“Responsible Officer” shall mean any officer within the Corporate Trust Office of the Indenture Trustee, including any 
director, vice president, assistant vice president, assistant treasurer, assistant secretary, senior trust officer, trust officer or any 
other officer of such Person, as applicable, customarily performing functions similar to those performed by any of the above 
designated officers, and also, with respect to a particular matter, any other officer to whom such matter is referred because of 
such officer’s knowledge of and familiarity with the particular subject, in each case having direct responsibility for the 
administration of the Indenture and the other Transaction Documents on behalf of the Indenture Trustee.

“S&P” shall mean S&P Global Ratings, a Standard & Poor’s Financial Services, LLC business.

“Sanctions” shall mean economic or financial sanctions or trade embargos imposed, administered or enforced from time 
to time by the U.S. government, including those administered by OFAC or the U.S. Department of State.

 “Scheduled Receivable Payment” shall mean, for any Collection Period and for any Receivable, the amount indicated in 
the Contract relating to such Receivable as required to be paid by the Obligor in such Collection Period.  If after the Closing Date 
the Obligor’s obligation under such Receivable with respect to a Collection Period has been modified so as to differ from the 
amount specified in such Receivable as a result of (a) the order of a court in a proceeding relating to Debtor Relief Laws as to 
which the Obligor is a debtor, (b) the application of the Servicemembers Civil Relief Act of 2003, or (c) modifications or 
extensions of the Receivable permitted by the Transaction Documents, the Scheduled Receivable Payment with respect to such 
Collection Period shall refer to the Obligor’s payment obligation with respect to such Collection Period as so modified.

“Second Step Assignment” shall mean a Second Step Assignment from the Transferor to the Issuer with respect to the 
Receivables and Other Conveyed Property, in substantially the form of Exhibit A to the Receivables Sale Agreement.

“Securities Act” shall mean the Securities Act of 1933.

“Securities Exchange Act” shall mean the Securities Exchange Act of 1934.

“Securities Intermediary” shall have the meaning specified in Section 2.09(a) of the Indenture.  The initial Securities 
Intermediary shall be Citibank, N.A.

“Security Interest” shall mean the security interest granted pursuant to the Granting Clause of the Indenture.

“Seller” shall mean CNU Online Holdings, LLC, in its capacity as the seller pursuant to the Receivables Purchase 
Agreement.

“Selling Enova Originator” shall mean the Enova Originators selling Receivables to the Seller on the Closing Date or 
any Addition Date.
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“Servicer” shall mean, at any time, the Person then appointed as such pursuant to Section 2.01(a) of the Servicing 
Agreement.  The initial Servicer shall be NCLS.

“Servicer Default” shall have the meaning set forth in Section 6.01 of the Servicing Agreement.

“Servicer Termination Date” shall have the meaning set forth in Section 2.01(a) of the Servicing Agreement.

“Servicer Termination Notice Date” shall have the meaning set forth in Section 6.02(b) of the Servicing Agreement.

“Servicing Agreement” shall mean the Servicing Agreement, dated as of the Closing Date, by and among the Servicer, 
the Custodian, the Issuer, the Indenture Trustee and the Transferor.

“Servicing Fee” shall mean the fee payable by the Issuer to the Servicer each month in an amount, for each Payment 
Date, equal to the product of (i) the Servicing Fee Rate, (ii) the aggregate Outstanding Receivable Principal Balance as of the 
beginning of the related Collection Period and (iii) one-twelfth (or in the case of the first Collection Period, the actual number of 
days in such Collection Period over 360).

“Servicing Fee Rate” shall mean 2.75%.

“Servicing Policy” shall mean, the collections policy and the payment plan policy of the Servicer, as such policies may 
be amended, modified or supplemented from time to time in compliance with the Servicing Agreement.

“Servicing Standard” shall have the meaning set forth in Section 2.01(b) of the Servicing Agreement.

“Similar Law” shall mean any U.S. federal, state, local, non-U.S. or other law that is substantially similar to Title I of 
ERISA or Section 4975 of the Code.

“Solvent” shall mean, with respect to any Person, as of any date of determination, both (a)(i) the sum of such Person’s 
debt (including contingent liabilities) does not exceed the assets of such Person, at Fair Valuation, (ii) such Person’s capital is not 
unreasonably small in relation to its business as contemplated on the Closing Date, and (iii) such entity has not incurred and does 
not intend to incur, or believe (nor should it reasonably believe) that it will incur, debts beyond its ability to pay as they become 
due (whether at maturity or otherwise), and (b) such Person is “solvent” within the meaning given that term and similar terms 
under applicable laws relating to fraudulent transfers and conveyances.  For purposes of this definition, the amount of any 
contingent liability at any time shall be computed as the amount that, in light of all of the facts and circumstances existing at such 
time, represents the amount that can reasonably be expected to become an actual or matured liability (irrespective of whether 
such contingent liabilities meet the criteria for accrual under Statement of Financial Accounting Standard No. 5).

“Specified Documents” shall mean, with respect to any Receivable File, the following documents required to be 
contained in such Receivable File:
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(a)	 the original, fully executed copy of the related Contract (which shall include the truth-in-lending disclosure), which 
shall originally be payable to the applicable Originator;

(b)	 original, fully executed copies of any non-negotiable promissory note and any guaranty related to such Receivable, 
if applicable; and

(c)	 original, fully executed copies of any modifications, amendments, supplements or addendums to the original  
Contract and all other agreements and documents relating to such Contract.

“Sponsor” shall mean Enova.

“Standard Modification” shall mean a “Servicing Modification” as defined in the Servicing Policy.

“State” shall mean any one of the 50 states of the United States of America or the District of Columbia.

“Subsequent Cutoff Date” shall mean, with respect to any Subsequent Receivable, the date designated as such by the 
Seller. 

“Subsequent Receivables” shall mean the additional Receivables acquired by the Issuer following the Closing Date 
during the Pre-Funding Period.

“Subsidiary” shall mean, with respect to any Person, any corporation, partnership, limited liability company, association, 
joint venture or other business entity of which more than 50% of the total voting power of shares of stock or other ownership 
interests entitled (without regard to the occurrence of any contingency) to vote in the election of the Person or Persons (whether 
directors, managers, trustees or other Persons performing similar functions) having the power to direct or cause the direction of 
the management and policies thereof is at the time owned or controlled, directly or indirectly, by that Person or one or more of 
the other Subsidiaries of that Person or a combination thereof; provided, in determining the percentage of ownership interests of 
any Person controlled by another Person, no ownership interest in the nature of a “qualifying share” of the former Person shall be 
deemed to be outstanding.

“Successor Servicer” shall mean the Backup Servicer or any other successor to the Servicer appointed pursuant to 
Section 6.02(a) of the Servicing Agreement.

“Successor Servicing Agreement” shall mean the Successor Servicing Agreement, dated as of the Closing Date, entered 
into by Vervent, the Issuer, the Indenture Trustee and the Custodian.

“Successor Servicing Fee” shall mean the fee equal to one-twelfth of the product of (i) the Servicing Fee Rate and (ii) 
the aggregate Outstanding Receivable Principal Balance as of the beginning of the related Collection Period, that is payable by 
the Issuer to the Backup Servicer in the event that the Backup Servicer replaces the Servicer and becomes the Successor Servicer.  

“Successor Servicing Transfer Date” shall have the meaning set forth in Section 6.02(a) of the Servicing Agreement.
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“Target Overcollateralization Amount” shall mean, with respect to any Payment Date, an amount equal to the greater of 
(i) the sum of (x) the Outstanding Receivable Principal Balance as of the last day of the related Collection Period and (y) the 
amounts on deposit in the Pre-Funding Account, if any, multiplied by 30.0% and (ii) 2.5% of the sum of (x) the Cutoff Date 
Outstanding Receivable Principal Balance and (y) the amount on deposit in the Pre-Funding Account as of the Closing Date.  On 
each Payment Date, principal will be distributed to the extent of Available Funds in an amount necessary to meet or maintain the 
Target Overcollateralization Amount.

“Taxes” shall mean, all present or future taxes, levies, imposts, duties, deductions, withholding (including backup 
withholding), assessments, fees or other charges imposed by any Governmental Authority, including any interest, additions to tax 
or penalties applicable thereto.

“Temporary Regulation S Global Note” shall mean a Note issued in global form, which bears a legend generally to the 
effect that sales of such Note or interest therein may be made only in an “offshore transaction” (within the meaning of Regulation 
S under the Securities Act), substantially in the form of Exhibit B to the Indenture.

“Transaction Documents” shall mean the Receivables Transfer Agreement, the Receivables Purchase Agreement, the 
Receivables Sale Agreement, the Servicing Agreement, the Successor Servicing Agreement, the Backup Servicing Agreement, 
the Issuer LLC Agreement, the Indenture, the ACH Sweep Blocked Account Control Agreement(s), the Accession Agreement, 
the First Step Assignment, the Second Step Assignment and the Note.

“Transaction Party” shall mean the Enova Parties, the Indenture Trustee, the Paying Agent and the Backup Servicer. 

“Transferor” shall mean NetCredit Funding A, in its capacity as the transferor pursuant to the Receivables Sale 
Agreement.

“Transferor LLC Agreement” shall mean the limited liability company agreement of NetCredit Funding A, dated as of 
April 9, 2025, by CNU and Lisa M. Pierro.

“Treasury Regulations” shall mean the regulations, including proposed or temporary regulations, promulgated under the 
Internal Revenue Code.  References to specific provisions of proposed or temporary regulations shall include analogous 
provisions of final Treasury Regulations or other successor Treasury Regulations.

“UCC” shall mean the Uniform Commercial Code, as in effect in the State of New York or any other relevant 
jurisdiction.

“United States Regulations” shall mean 31 C.F.R. Part 357, Subpart B; 12 C.F.R. Part 615, Subparts O, R and S; 12 
C.F.R. Part 987; 12 C.F.R. Part 1511; 24 C.F.R. Part 81, Subpart H; 31 C.F.R. Part 354; 18 C.F.R. Part 1314; and 24 C.F.R. Part 
350.

“Verifiable Collateral Documents” shall mean, with respect to each Receivable, the related Contract and, if applicable, 
the non-negotiable promissory note and any guaranty related to such Receivable, together with any other items mutually agreed 
upon by the Servicer and the Indenture Trustee.
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“Veritex” shall mean Veritex Community Bank, formerly known as Green Bank, N.A.

“Vervent” shall mean Vervent Inc., a Delaware corporation, formerly known as First Associates Loan Servicing, LLC.

PART II. Rules of Construction

For all purposes of each Transaction Document, except as otherwise expressly provided or unless the context otherwise requires:

(1)	 Number.  The plural as well as the singular of all terms defined herein shall have the defined meanings 
when used in any certificate or other document made or delivered pursuant hereto unless otherwise defined in such certificate or 
other document;

(2)	 Accounting Terms.  All accounting terms not otherwise defined herein have the meanings assigned to them 
in accordance with GAAP and, except as otherwise herein expressly provided, the term “generally accepted accounting 
principles” or “GAAP” with respect to any computation required or permitted hereunder shall mean such accounting principles as 
are generally accepted in the United States of America at the date of such computation;

(3)	 Changes in GAAP.  If at any time any change in GAAP would affect the computation of any financial ratio 
or requirement set forth in the Transaction Documents, and the Servicer, the Issuer, the Transferor or the Indenture Trustee shall 
so request, the Servicer, the Issuer, the Transferor and the Indenture Trustee shall negotiate in good faith to amend such ratio or 
requirement to preserve the original intent thereof in light of such change in GAAP; provided that, until so amended, (i) such 
ratio or requirement shall continue to be computed in accordance with GAAP prior to such change therein and (ii) the Servicer 
shall provide to the Issuer, the Transferor and the Indenture Trustee financial statements and other documents required under the 
Transaction Documents or as reasonably requested under the Transaction Documents setting forth a reconciliation between 
calculations of such ratio or requirement made before and after giving effect to such change in GAAP; provided, however, if the 
Servicer, the Issuer, the Transferor and the Indenture Trustee are not able to agree to an amendment of such ratio or requirement 
by the thirtieth (30th) day after the receipt by the applicable party of such request, then from and after such thirtieth (30th) day, 
(i) none of the Servicer, the Issuer, the Transferor and the Indenture Trustee shall be required to negotiate in good faith in respect 
of such change in GAAP, and (ii) such ratio or requirement shall be computed in accordance with the Transaction Documents in 
conformity with GAAP as then in effect as of the Closing Date.  Notwithstanding anything to the contrary herein, all leases of 
any Person that are or would be characterized as operating leases in accordance with GAAP immediately prior to the Closing 
Date (wither or not such operating leases were in effect on such date) shall continue to be accounted for as operating leases (and 
not as capital leases) for purposes of this rule of construction regardless of any change in GAAP following the Closing Date that 
would otherwise require such leases to be re-characterized as capital leases;

(4)	 UCC.  Unless the context otherwise requires, terms defined in the New York UCC and not otherwise
defined herein shall have the meanings set forth in the New York UCC;
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(5)	 Hereof.  All references to designated “Articles,” “Sections” and other subdivisions are to the designated 
Articles, Sections and other subdivisions of the related Transaction Document as originally executed.  The words “herein,” 
“hereof” and “hereunder” and other words of similar import refer to the respective agreement as a whole and not to any particular 
Article, Section or other subdivision;

(6)	 Beneficial Interest.  Any reference in the Transaction Documents to a “beneficial interest” in a security also 
shall mean, unless the context otherwise requires, a security entitlement with respect to such security, and any reference herein to 
a “beneficial owner” or “beneficial holder” of a security also shall mean, unless the context otherwise requires, the holder of a 
security entitlement with respect to such security.  Any reference in the Transaction Documents to money or other property that is 
to be deposited in or is on deposit in a securities account shall also mean that such money or other property is to be credited to, or 
is credited to, such securities account, and any reference herein or in any Transaction Document to money that is to be credited to 
or is credited to a deposit account shall also mean that such money is to be deposited in, or is on deposit in, such deposit account;

(7)	 Amendments.  Any agreement, instrument or statute defined or referred to in the Transaction Documents 
or in any instrument or certificate delivered in connection herewith shall mean such agreement, instrument or statute as from time 
to time amended, modified or supplemented and includes (in the case of agreements or instruments) references to all attachments 
thereto and instruments incorporated therein;

(8)	 Successors.  References to a Person are also to its permitted successors and assigns;

(9)	 Or.  Unless the context otherwise requires, “or” is not exclusive;

(10)	Including.  “Including” and words of similar import will be deemed to be followed by “without limitation”; 

(11)	 Time Periods.  Unless otherwise stated, in the computation of a period of time from a specified date to a 
later specified date, the word “from” shall mean “from and including” and the words “to” and “until” each shall mean “to but 
excluding”; and

(12)	Lien.  Unless otherwise stated, references herein and the other Transaction Documents to the priority of the 
Liens held by the Indenture Trustee or the Noteholders or representations and warranties or covenants prohibiting the creation of 
Liens by the Issuer shall, in each case, be qualified by, and subject to, the existence of Permitted Liens (which, for the avoidance 
of doubt, shall be permitted hereunder and the other Transaction Documents).

PART III. Notice Addresses and Procedures

	 All requests, demands, directions, consents, waivers, notices, authorizations and communications provided or permitted  
under any Transaction Document to be made upon, given or furnished to or filed with the Transferor, the Servicer, the Backup 
Servicer, the Note Registrar, the Intercreditor Agent, the Paying Agent, the Indenture Trustee, the Issuer or the Custodian shall be 
in writing, personally delivered, sent by facsimile or email, in each case with a copy to follow 
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via first class mail or mailed by certified mail-return receipt requested, and shall be deemed to have been duly given upon receipt:

(a)	 in the case of the Sponsor, the Seller or any Enova Originator, at the following address:

Enova International, Inc.
175 West Jackson Boulevard
Suite 600
Chicago, IL 60604
Attention: Sean Rahilly, General Counsel
Telephone No.: (312) 568-4200
E-mail:  srahilly@enova.com

(b)	 in the case of the Transferor, at the following address:

NetCredit Funding A, LLC
175 West Jackson Boulevard
Suite 600
Chicago, IL 60604
Attention: Sean Rahilly, Secretary
Telephone No.: (312) 568-4200
E-mail:  srahilly@enova.com
with a copy to:
Enova International, Inc.
175 West Jackson Boulevard
Suite 600
Chicago, IL 60604
Attention: Sean Rahilly, General Counsel
Telephone No.: (312) 568-4200
E-mail:  srahilly@enova.com

(c)	 in the case of the Issuer, at the following address:

NetCredit Combined Receivables A, LLC
175 West Jackson Boulevard
Suite 600
Chicago, IL 60604
Attention: Sean Rahilly, Secretary
Telephone No.: (312) 568-4200
E-mail:  srahilly@enova.com
with a copy to:
Enova International, Inc.
175 West Jackson Boulevard
Suite 600
Chicago, IL 60604
Attention: Sean Rahilly, General Counsel
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Telephone No.: (312) 568-4200
E-mail:  srahilly@enova.com

(d)	 in the case of the Servicer or the Custodian, at the following address:

NetCredit Loan Services, LLC
175 West Jackson Boulevard
Suite 600
Chicago, IL 60604
Attention: Sean Rahilly, Secretary
Telephone No.: (312) 568-4200
E-mail:  srahilly@enova.com
with a copy to:
Enova International, Inc.
175 West Jackson Boulevard
Suite 600
Chicago, IL 60604
Attention: Sean Rahilly, General Counsel
Telephone No.: (312) 568-4200
E-mail:  srahilly@enova.com

(e)	 in the case of the Backup Servicer, at the following address:

Vervent Inc.
10182 Telesis Court, Suite 300
San Diego, CA 92121
Attention:  General Counsel
Telephone No.:  (858) 568-7684
E-mail:  dgamble@vervent.com

(f)	 in the case of the Indenture Trustee, the Intercreditor Agent, the Paying Agent, the Note Registrar and the  
Securities Intermediary, at the following address:

Citibank, N.A.
388 Greenwich Street
New York, New York 10013
Attention:  Agency & Trust – NetCredit Combined Receivables A
Telephone No.:  (212) 816-3090
E-mail:  Kayvon.wyles@citi.com
 
 

(or, in each case, at such other address or to such other individuals as shall be identified by such party in a notice delivered to 
each other applicable party).

	 The Issuer shall promptly transmit any notice received by it from any Noteholder to the Indenture Trustee and the Indenture 
Trustee shall likewise promptly transmit any notice received by it from any Noteholder to the Issuer.
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	 With respect to any Monthly Servicing Report sent to the Indenture Trustee pursuant to Section 3.01(a) of the Servicing 
Agreement, the Servicer shall not be required to send a copy of such communication via first class mail or mailed by certified 
mail-return receipt requested unless requested by the Indenture Trustee and in the absence of any such request, any email or 
facsimile of any Monthly Servicing Report otherwise sent in accordance with the instructions above shall be deemed to have 
been duly delivered upon receipt thereof by the Indenture Trustee.



EXHIBIT 31.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER 
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, David A. Fisher, certify that:

1. I have reviewed this Quarterly Report on Form 10-Q of Enova International, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the 
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this 
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the 
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in 
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to 
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those 
entities, particularly during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our 
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted accounting principles; 

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the 
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most 
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely 
to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the 
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are 
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal 
control over financial reporting.

Date:  July 25, 2025
 
 
/s/ David A. Fisher
David A. Fisher
Chief Executive Officer
 



 

 

EXHIBIT 31.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER 
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Steven E. Cunningham, certify that:

1. I have reviewed this Quarterly Report on Form 10-Q of Enova International, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the 
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this 
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the 
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in 
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-
15(f)) and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to 
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those 
entities, particularly during the period in which this report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our 
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted accounting principles; 

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the 
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most 
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely 
to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the 
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are 
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal 
control over financial reporting.

Date: July 25, 2025
 
 
/s/ Steven E. Cunningham
Steven E. Cunningham
Chief Financial Officer
 
 



EXHIBIT 32.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER 
PURSUANT TO 18 U.S.C. SECTION 1350, 

AS ADOPTED PURSUANT TO 
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of Enova International, Inc. (the “Company”) for the quarterly period ended June 30, 2025, as filed 
with the Securities and Exchange Commission on the date hereof (the “Report”), I, David A. Fisher, Chief Executive Officer of the Company, hereby 
certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that to my knowledge:

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

A signed original of this written statement required by Section 906, or other document authenticating, acknowledging, or otherwise adopting the signature 
that appears in typed form within the electronic version of this written statement required by Section 906, has been provided to Enova International, Inc. 
and will be retained by Enova International, Inc. and furnished to the Securities and Exchange Commission or its staff upon request.

The undersigned expressly disclaims any obligation to update the foregoing certification except as required by law.
 
 
/s/ David A. Fisher
David A. Fisher
Chief Executive Officer
 
Date: July 25, 2025

The foregoing certification is being furnished solely pursuant to the requirements of 18 U.S.C. § 1350 and is not being filed as a part of the Report or as a 
separate disclosure document.
 



 

 

EXHIBIT 32.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER 
PURSUANT TO 18 U.S.C. SECTION 1350, 

AS ADOPTED PURSUANT TO 
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report on Form 10-Q of Enova International, Inc. (the “Company”) for the quarterly period ended June 30, 2025, as filed 
with the Securities and Exchange Commission on the date hereof (the “Report”), I, Steven E. Cunningham, Chief Financial Officer of the Company, hereby 
certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that to my knowledge:

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

A signed original of this written statement required by Section 906, or other document authenticating, acknowledging, or otherwise adopting the signature 
that appears in typed form within the electronic version of this written statement required by Section 906, has been provided to Enova International, Inc. 
and will be retained by Enova International, Inc. and furnished to the Securities and Exchange Commission or its staff upon request.

The undersigned expressly disclaims any obligation to update the foregoing certification except as required by law.
 
 
/s/ Steven E. Cunningham
Steven E. Cunningham
Chief Financial Officer
 
Date: July 25, 2025

The foregoing certification is being furnished solely pursuant to the requirements of 18 U.S.C. § 1350 and is not being filed as a part of the Report or as a 
separate disclosure document.
 




