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*  The notes are payable solely from the assets of the issuing entity, which consist primarily of receivables, which are motor vehicle
retail installment sale contracts and/or installment loans that are secured by new and used automobiles, light-duty trucks and vans,
substantially all of which are the obligations of “sub-prime” credit quality obligors, and funds on deposit in the reserve account.

«  The issuing entity will pay interest on and principal of the notes on the 15™ day of each month, or, if the 15™ is not a business day,
the next business day, starting on June 15, 2016.

. Credit enhancement for the notes will consist of overcollateralization, a reserve account funded with an initial amount not less than
2.00% of the pool balance as of the cut-off date, excess interest on the receivables, and, in the case of the Class A notes, the Class B
notes and the Class C notes, the subordination of certain payments to the noteholders of less senior classes of notes.

*  The issuing entity will also issue non-interest bearing certificates representing the equity interest in the issuing entity, which are not
being offered hereby.

The notes have not been, and will not be, registered under the U.S. Securities Act of 1933, asamended (the" Securities Act"), or

any state securitieslaw. Each investor in the Class A notes, the Class B notes, the Class C notes, or the Class D notes (the

“notes’) must be a qualified ingtitutional buyer under Rule 144A of the Securities Act (a“QIB”) or anon-U.S. person

pur chasing outside the United Statesin accordance with Regulation S of the Securities Act. For a description of certain

restrictions on transfer, see“ Transfer Restrictions” in this offering memorandum supplement. Reproduction or further

distribution of this confidential offering memorandum supplement isforbidden. Prospective investor s should be aware that they
may be required to bear the economic risks of thisinvestment for an indefinite period of time.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these

notesor determined if this offering memorandum supplement or the accompanying offering memorandum istruthful or

complete. Any representation to the contrary isa criminal offense.

The issuing entity is being structured so as not to constitute a “covered fund” as defined in the final regulations issued December 10,
2013, implementing the “Volcker Rule” (Section 619 of the Dodd-Frank Wall Street Reform and Consumer Protection Act).

INITIAL PURCHASERS
Wells Fargo Securities Citigroup Santander

Solely with respect to the Class A notes:

Deutsche Bank Securities J.P.Morgan RBC Capital Markets
The date of this offering memorandum supplement is May 18, 2016.
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WHERE TO FIND INFORMATION IN THISOFFERING MEMORANDUM
SUPPLEMENT AND THE ACCOMPANYING OFFERING MEMORANDUM

This offering memorandum supplement and the accompanying offering memorandum provide information
about the issuing entity, Drive Auto Receivables Trust 2016-B, including terms and conditions that apply to the
notes offered by this offering memorandum supplement and the accompanying offering memorandum.

We tell you about the notes in two separate documents:
» this offering memorandum supplement, which describes the specific terms of your notes; and

* the accompanying offering memorandum, which provides general information, some of which may not
apply to your notes.

You should rely only on the information provided in the accompanying offering memorandum and this
offering memorandum supplement. We have not authorized anyone to provide you with other or different
information. We are not offering the notes offered hereby in any jurisdiction where the offer is not permitted. We
do not claim that the information in the accompanying offering memorandum and this offering memorandum
supplement is accurate on any date other than the dates stated on their respective covers.

We have started with two introductory sections in this offering memorandum supplement describing the
notes and the issuing entity in abbreviated form, followed by a more complete description of the terms of the
offering of the notes. The introductory sections are:

*  Summary of Terms—provides important information concerning the amounts and the payment terms of
each class of notes and gives a brief introduction to the key structural features of the issuing entity; and

*  Risk Factors—describes briefly some of the risks to investors in the notes.

We include cross-references in this offering memorandum supplement and in the accompanying offering
memorandum to captions in these materials where you can find additional related information. You can find the
page numbers on which these captions are located under the Table of Contents in this offering memorandum
supplement and the Table of Contents in the accompanying offering memorandum. You can also find a listing of
the pages where the principal terms are defined under “/ndex” beginning on page S-92 of this offering memorandum
supplement and page 59 of the accompanying offering memorandum.

Wherever information in this offering memorandum supplement is mor e specific than the
information in the accompanying offering memorandum, you should rely on the information in this offering
memor andum supplement.

If you have received a copy of this offering memorandum supplement and accompanying offering
memorandum in electronic format, you may obtain a paper copy of this offering memorandum supplement and
accompanying offering memorandum from the depositor or from the initial purchasers upon request.

2 ¢

In this offering memorandum supplement, the terms “we,” “us” and “our” refer to Santander Drive Auto

Receivables LLC.

THIS OFFERING MEMORANDUM SUPPLEMENT AND THE ACCOMPANYING OFFERING
MEMORANDUM DO NOT CONSTITUTE EITHER (I) AN OFFER TO SELL OR A SOLICITATION OF AN
OFFER TO BUY ANY NOTES OTHER THAN THE OFFERED NOTES DESCRIBED IN THIS OFFERING
MEMORANDUM SUPPLEMENT OR (II) AN OFFER OF SUCH NOTES TO ANY PERSON IN ANY STATE
OR OTHER JURISDICTION IN WHICH SUCH OFFER WOULD BE UNLAWFUL. NEITHER THE
DELIVERY HEREOF NOR ANY SALE MADE HEREUNDER SHALL UNDER ANY CIRCUMSTANCES
IMPLY THAT NO CHANGE IN THE AFFAIRS OF THE ISSUING ENTITY HAS OCCURRED OR THAT THE
INFORMATION HEREIN IS CORRECT AS OF ANY DATE SUBSEQUENT TO THE DATE HEREOF. THE
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ISSUING ENTITY AND THE INITIAL PURCHASERS RESERVE THE RIGHT TO REJECT ANY OFFER TO
PURCHASE NOTES IN WHOLE OR IN PART, FOR ANY REASON, OR TO SELL LESS THAN THE STATED
NOTE BALANCE OF THE NOTES OFFERED HEREBY.

IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN
EXAMINATION OF THE ISSUING ENTITY AND THE TERMS OF THE OFFERING, INCLUDING THE
MERITS AND RISKS INVOLVED WITH AN INVESTMENT IN THE NOTES OFFERED HEREBY. SEE
“RISK FACTORS” FOR A DESCRIPTION OF CERTAIN RISKS RELATING TO AN INVESTMENT IN THE
NOTES. THE NOTES HAVE NOT BEEN RECOMMENDED BY ANY FEDERAL OR STATE SECURITIES
COMMISSION OR ANY OTHER REGULATORY AUTHORITY. FURTHERMORE, THE FOREGOING
AUTHORITIES HAVE NEITHER CONFIRMED THE ACCURACY NOR DETERMINED THE ADEQUACY
OF THIS DOCUMENT. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

INFORMATION ASTO PLACEMENT INTHE UNITED STATES

THIS OFFERING MEMORANDUM SUPPLEMENT AND THE ACCOMPANYING OFFERING
MEMORANDUM ARE HIGHLY CONFIDENTIAL AND HAVE BEEN PREPARED BY THE ISSUING
ENTITY SOLELY FOR USE IN CONNECTION WITH THE SALE OF THE OFFERED NOTES. THE ISSUING
ENTITY AND THE INITIAL PURCHASERS RESERVE THE RIGHT TO REJECT ANY OFFER TO
PURCHASE THE OFFERED NOTES IN WHOLE OR IN PART, FOR ANY REASON, OR TO SELL LESS
THAN THE STATED INITIAL PRINCIPAL BALANCE OF THE OFFERED NOTES. THIS OFFERING
MEMORANDUM SUPPLEMENT AND THE ACCOMPANYING OFFERING MEMORANDUM ARE
PERSONAL TO EACH OFFEREE TO WHOM THEY HAVE BEEN DELIVERED BY THE ISSUING ENTITY,
THE INITIAL PURCHASERS OR AN AFFILIATE THEREOF AND DO NOT CONSTITUTE AN OFFER TO
ANY OTHER PERSON OR TO THE PUBLIC GENERALLY TO SUBSCRIBE FOR OR OTHERWISE
ACQUIRE THE NOTES. DISTRIBUTION OF THIS OFFERING MEMORANDUM SUPPLEMENT AND THE
ACCOMPANYING OFFERING MEMORANDUM TO ANY PERSONS OTHER THAN THE OFFEREE AND
THOSE PERSONS, IF ANY, RETAINED TO ADVISE SUCH OFFEREE WITH RESPECT THERETO IS
UNAUTHORIZED AND ANY DISCLOSURE OF ANY OF THEIR CONTENTS, WITHOUT THE PRIOR
WRITTEN CONSENT OF THE ISSUING ENTITY, IS PROHIBITED. EACH PROSPECTIVE INVESTOR IN
THE UNITED STATES, BY ACCEPTING DELIVERY OF THIS OFFERING MEMORANDUM SUPPLEMENT
AND THE ACCOMPANYING OFFERING MEMORANDUM, AGREES TO THE FOREGOING AND TO
MAKE NO PHOTOCOPIES OF THIS OFFERING MEMORANDUM SUPPLEMENT AND THE
ACCOMPANYING OFFERING MEMORANDUM OR ANY DOCUMENTS RELATED HERETO OR
THERETO AND, IF THE OFFEREE DOES NOT PURCHASE ANY NOTE OR THE OFFERING IS
TERMINATED, TO RETURN THIS OFFERING MEMORANDUM SUPPLEMENT AND ACCOMPANYING
OFFERING MEMORANDUM AND ALL DOCUMENTS ATTACHED HERETO AND THERETO TO:
SANTANDER CONSUMER USA INC., 1601 ELM STREET, SUITE 800, DALLAS, TEXAS 75201.

THE NOTES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE SECURITIES
ACT OR ANY STATE SECURITIES LAW. EACH INVESTOR IN THE NOTES MUST BE A “QUALIFIED
INSTITUTIONAL BUYER” UNDER RULE 144A OR A NON-U.S. PERSON PURCHASING OUTSIDE THE
UNITED STATES IN ACCORDANCE WITH REGULATION S UNDER THE SECURITIES ACT. FOR A
DESCRIPTION OF CERTAIN RESTRICTIONS ON TRANSFER, SEE “TRANSFER RESTRICTIONS” IN THIS
OFFERING MEMORANDUM SUPPLEMENT.
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AVAILABLE INFORMATION

To permit compliance with Rule 144A (“Rule 144A”) under the Securities Act in connection with the sale
of the notes, the issuing entity, pursuant to the indenture, upon the request of a noteholder or note owner, will be
required to furnish to that noteholder or note owner and any prospective investor designated by such noteholder or
note owner the information required to be delivered under Rule 144A(d)(4) under the Securities Act if at the time of
the request the issuing entity is not a reporting company under Section 13 or Section 15(d) of the U.S. Securities
Exchange Act of 1934, as amended (the “Exchange Act”), or exempt from reporting pursuant to Rule 12g3-2(b)
under the Exchange Act.
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REPORTSTO NOTEHOLDERS

After the notes are issued, unaudited monthly containing information concerning the issuing entity, the
notes and the receivables will be prepared by Santander Consumer USA Inc. (“SC”) and sent on behalf of the
issuing entity to the indenture trustee, which will forward the same to Cede & Co. (“Cede”), as nominee of The
Depository Trust Company (“DTC”). These reports will not constitute financial statements prepared in accordance
with generally accepted accounting principles. SC does not intend to send any financial reports of SC to
noteholders. See the accompanying offering memorandum under “Reports to Noteholders.”

The indenture trustee will also make such reports (and, at its option, any additional files containing the
same information in an alternative format) available to noteholders each month via its Internet website, which is
presently located at http://www.wilmingtontrustconnect.com. Assistance in using this Internet website may be
obtained by calling the indenture trustee’s customer service desk at (866) 829-1928. The indenture trustee will
notify the noteholders in writing of any changes in the address or means of access to the Internet website where the
reports are accessible.

The reports do not constitute financial statements prepared in accordance with generally accepted
accounting principles. SC, the depositor and the issuing entity do not intend to send any of their financial reports to
the beneficial owners of the notes.



NOTICE TO RESIDENTSOF THE UNITED KINGDOM

THIS OFFERING MEMORANDUM SUPPLEMENT AND THE ACCOMPANYING OFFERING
MEMORANDUM MAY ONLY BE COMMUNICATED OR CAUSED TO BE COMMUNICATED IN THE
UNITED KINGDOM TO (I) PERSONS AUTHORIZED TO CARRY ON A REGULATED ACTIVITY UNDER
THE FINANCIAL SERVICES AND MARKETS ACT 2000, AS AMENDED (“FSMA”), (II) PERSONS
OTHERWISE HAVING PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS AND
QUALIFYING AS INVESTMENT PROFESSIONALS UNDER ARTICLE 19(5) OF THE FINANCIAL
SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005, AS AMENDED (THE
"ORDER"), (II[) PERSONS WHO FALL WITHIN ARTICLE 49(2)(A)-(D) (HIGH NET WORTH COMPANIES,
UNINCORPORATED ASSOCIATIONS ETC.) OF THAT ORDER OR (IV) ANY OTHER PERSON TO WHOM
THIS OFFERING MEMORANDUM SUPPLEMENT AND THE ACCOMPANYING OFFERING
MEMORANDUM MAY OTHERWISE LAWFULLY BE COMMUNICATED OR CAUSED TO BE
COMMUNICATED (EACH SUCH PERSON BEING REFERRED TO AS A "RELEVANT PERSON").

ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS OFFERING MEMORANDUM
SUPPLEMENT AND THE ACCOMPANYING OFFERING MEMORANDUM RELATE IS AVAILABLE ONLY
TO RELEVANT PERSONS AND WILL BE ENGAGED IN ONLY WITH RELEVANT PERSONS. THIS
OFFERING MEMORANDUM SUPPLEMENT AND THE ACCOMPANYING OFFERING MEMORANDUM
MUST NOT BE ACTED OR RELIED ON BY PERSONS WHO ARE NOT RELEVANT PERSONS.

NOTICE TO RESIDENTS OF THE EUROPEAN ECONOMIC AREA

THIS OFFERING MEMORANDUM SUPPLEMENT AND THE ACCOMPANYING OFFERING
MEMORANDUM ARE NOT PROSPECTUSES FOR THE PURPOSES OF DIRECTIVE 2003/71/EC (AS
AMENDED) INCLUDING ANY RELEVANT IMPLEMENTING MEASURE IN EACH RELEVANT MEMBER
STATE (THE “PROSPECTUSDIRECTIVE”). THIS OFFERING MEMORANDUM SUPPLEMENT AND
THE ACCOMPANYING OFFERING MEMORANDUM HAVE BEEN PREPARED ON THE BASIS THAT
ANY OFFERS OF THE NOTES IN ANY MEMBER STATE OF THE EUROPEAN ECONOMIC AREA WHICH
HAS IMPLEMENTED THE PROSPECTUS DIRECTIVE (EACH A “RELEVANT MEMBER STATE”) WILL
BE MADE PURSUANT TO AN EXEMPTION UNDER THE PROSPECTUS DIRECTIVE FROM THE
REQUIREMENT TO PUBLISH A PROSPECTUS IN CONNECTION WITH OFFERS OF THE NOTES.
ACCORDINGLY, ANY PERSON MAKING OR INTENDING TO MAKE ANY OFFER WITHIN A RELEVANT
MEMBER STATE OF NOTES WHICH ARE THE SUBJECT OF THE OFFERING CONTEMPLATED IN THIS
OFFERING MEMORANDUM SUPPLEMENT AND THE ACCOMPANYING OFFERING MEMORANDUM
MAY ONLY DO SO IN CIRCUMSTANCES IN WHICH NO OBLIGATION ARISES FOR THE DEPOSITOR,
THE ISSUING ENTITY OR ANY OF THE INITIAL PURCHASERS TO PUBLISH A PROSPECTUS FOR
SUCH OFFERS PURSUANT TO ARTICLE 3 OF THE PROSPECTUS DIRECTIVE IN RELATION TO SUCH
OFFER. NONE OF THE DEPOSITOR, THE ISSUING ENTITY OR THE INITIAL PURCHASERS HAVE
AUTHORIZED, NOR DO THEY AUTHORIZE, THE MAKING OF ANY OFFER OF THE NOTES IN
CIRCUMSTANCES IN WHICH THE OBLIGATION ARISES FOR THE DEPOSITOR, THE ISSUING ENTITY
OR ANY OF THE INITIAL PURCHASERS TO PUBLISH A PROSPECTUS FOR SUCH OFFER.
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NOTICE TO RESIDENTS OF CANADA

THE NOTES MAY BE SOLD ONLY TO PURCHASERS IN THE PROVINCES OF ALBERTA, BRITISH
COLUMBIA, ONTARIO AND QUEBEC PURCHASING, OR DEEMED TO BE PURCHASING, AS
PRINCIPALS THAT ARE ACCREDITED INVESTORS, AS DEFINED IN NATIONAL INSTRUMENT 45-106
PROSPECTUS EXEMPTIONS OR SUBSECTION 73.3(1) OF THE SECURITIES ACT (ONTARIO), AND ARE
PERMITTED CLIENTS, AS DEFINED IN NATIONAL INSTRUMENT 31-103 REGISTRATION
REQUIREMENTS, EXEMPTIONS AND ONGOING REGISTRANT OBLIGATIONS. ANY RESALE OF THE
NOTES MUST BE MADE IN ACCORDANCE WITH AN EXEMPTION FROM, OR IN A TRANSACTION
NOT SUBJECT TO, THE PROSPECTUS REQUIREMENTS OF APPLICABLE SECURITIES LAWS.

SECURITIES LEGISLATION IN CERTAIN PROVINCES OR TERRITORIES OF CANADA MAY PROVIDE A
PURCHASER WITH REMEDIES FOR RESCISSION OR DAMAGES IF THIS OFFERING MEMORANDUM
SUPPLEMENT (INCLUDING ANY AMENDMENT THERETO) CONTAINS A MISREPRESENTATION,
PROVIDED THAT THE REMEDIES FOR RESCISSION OR DAMAGES ARE EXERCISED BY THE
PURCHASER WITHIN THE TIME LIMIT PRESCRIBED BY THE SECURITIES LEGISLATION OF THE
PURCHASER’S PROVINCE OR TERRITORY. THE PURCHASER SHOULD REFER TO ANY APPLICABLE
PROVISIONS OF THE SECURITIES LEGISLATION OF THE PURCHASER’S PROVINCE OR TERRITORY
FOR PARTICULARS OF THESE RIGHTS OR CONSULT WITH A LEGAL ADVISOR.

PURSUANT TO SECTION 3A.3 (OR, IN THE CASE OF SECURITIES ISSUED OR GUARANTEED BY THE
GOVERNMENT OF A NON-CANADIAN JURISDICTION, SECTION 3A.4) OF NATIONAL INSTRUMENT
33-105 UNDERWRITING CONFLICTS (NI 33-105), THE INITIAL PURCHASERS ARE NOT REQUIRED TO
COMPLY WITH THE DISCLOSURE REQUIREMENTS OF NI 33-105 REGARDING UNDERWRITER
CONFLICTS OF INTEREST IN CONNECTION WITH THIS OFFERING.

NOTICE TO RESIDENTSOF THE REPUBLIC OF KOREA

THE NOTES MAY NOT BE OFFERED, SOLD OR DELIVERED, DIRECTLY OR INDIRECTLY, OR
OFFERED OR SOLD TO ANY PERSON FOR RE-OFFERING OR RESALE, DIRECTLY OR INDIRECTLY, IN
KOREA OR TO ANY RESIDENT OF KOREA EXCEPT PURSUANT TO THE APPLICABLE LAWS AND
REGULATIONS OF SOUTH KOREA, INCLUDING THE FINANCIAL INVESTMENT SERVICES AND
CAPITAL MARKETS ACT (“FSCMA”), THE FOREIGN EXCHANGE TRANSACTION LAW (“FETL”) AND
THEIR SUBORDINATE DECREES AND REGULATIONS THEREUNDER. THE NOTES MAY NOT BE RE-
SOLD TO ANY RESIDENT OF KOREA UNLESS THE PURCHASER OF THE NOTES COMPLIES WITH ALL
APPLICABLE REGULATORY REQUIREMENTS FOR SUCH PURCHASE OF NOTES (INCLUDING BUT
NOT LIMITED TO GOVERNMENT APPROVAL OR REPORTING REQUIREMENTS UNDER THE FETL
AND ITS SUBORDINATE DECREES AND REGULATIONS). THE NOTES HAVE NOT BEEN OFFERED OR
SOLD BY WAY OF PUBLIC OFFERING UNDER THE FSCMA, NOR REGISTERED WITH THE FINANCIAL
SERVICES COMMISSION OF KOREA FOR PUBLIC OFFERING. NONE OF THE NOTES HAS BEEN OR
WILL BE LISTED ON THE KOREA EXCHANGE. IN THE CASE OF A TRANSFER OF THE NOTES TO
ANY PERSON IN KOREA DURING A PERIOD ENDING ONE YEAR FROM THE ISSUANCE DATE, A
HOLDER OF THE NOTES MAY TRANSFER THE NOTES ONLY BY TRANSFERRING SUCH HOLDER’S
ENTIRE HOLDINGS OF NOTES TO ONLY “ACCREDITED INVESTORS” IN KOREA AS REFERRED TO IN
ARTICLE 11(1) OF THE ENFORCEMENT DECREE OF THE FSCMA.
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SUMMARY OF STRUCTURE AND FLOW OF FUNDS

This structural summary briefly describes certain major structural components, the relationship among the
parties, the flow of funds and certain other material features of the transaction. This structural summary does not
contain all of the information that you need to consider in making your investment decision. You should carefully
read this entire offering memorandum supplement and the accompanying offering memorandum to understand all
the terms of this offering.

Structural Diagram

Santander Consumer USA Inc.
(Sponsor, Originator
And Servicer)

A

Receivables $

) 4

Santander Drive Auto Notes
Receivables LLC Initial Purchasers
(Depositor)

) 4

A

A A

Wilmington Trust, Receivables Notes & Certificates " Notes $
National Association
(Indenture Trustee)

\ 4 \ 4

Drive Auto Receivables
Trust 2016-B Investors
(Issuing Entity)

Citibank, N.A.

(Owner Trustee)

Citicorp Trust Delaware,
National Association
(Delaware Trustee)

(1) The Certificates are not being offered hereby.
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Flow of Funds®
(Prior toan Acceleration after an Event of Default)

‘ Available Funds ‘

To the indenture trustee, the owner trustee and the Delaware trustee,
for fees, indemnities and expenses up to $200,000 per annum

| To the servicer, the servicing fee |

| Interest on the Class A Notes, pro rata |

| First Allocation of Principal |

| Interest on the Class B Notes |

| Second Allocation of Principal |

| Interest on the Class C Notes |

| Third Allocation of Principal |

| Interest on the Class D Notes |

| Fourth Allocation of Principal |

4
| To the reserve account, |

amount necessary to increase balance to required amount

| Regular Allocation of Principal |

Any remaining funds to the certificateholders, pro rata, based on the Percentage
Interest of each certificateholder, or, to the extent definitive certificates have been
issued, to the certificate distribution account for distribution to the certificateholders

" For further detail, see “The Notes—Payments of Principal” and “The Transfer Agreements and the Administration

Agreement—Priority of Payments” in this offering memorandum supplement.
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SUMMARY OF TERMS

This summary provides an overview of selected information from this offering memorandum supplement
and the accompanying offering memorandum and does not contain all of the information that you need to consider
in making your investment decision. This summary provides an overview of certain information to aid your
understanding. You should carefully read this offering memorandum supplement and the accompanying offering
memorandum in their entirety to understand all of the terms of this offering.

THE PARTIES
I ssuing Entity

Drive Auto Receivables Trust 2016-B, a Delaware
statutory trust, will be the “issuing entity” of the
notes. The principal assets of the issuing entity will
be a pool of receivables, which are motor vehicle
retail installment sale contracts and/or installment
loans secured by new and used automobiles, light-
duty trucks and vans.

Depositor

Santander Drive Auto Receivables LLC, a Delaware
limited liability company and a wholly-owned special
purpose subsidiary of SC, is the “depositor.” The
depositor will sell the receivables to the issuing
entity.

You may contact the depositor by mail at 1601 EIm
Street, Suite 800, Dallas, Texas 75201, or by calling
(214) 292-1930.

Sponsor

Santander Consumer USA Inc., an Illinois
corporation, known as “SC,” is the “sponsor” of the
transaction described in this offering memorandum
supplement and the accompanying offering
memorandum.

Servicer

SC, or the “servicer,” will service the receivables
held by the issuing entity and the servicer will be
entitled to receive a servicing fee for each collection
period. The “servicing fee” for any payment date
will be an amount equal to the product of (1) 4.00%;
(2) one-twelfth; and (3) the pool balance as of the
first day of the related collection period (or as of the
cut-off date, in the case of the first payment date). As
additional compensation, the servicer will be entitled
to retain all supplemental servicing fees and, except
in the event of a redemption of the notes, investment
earnings (net of investment losses and expenses)
from amounts on deposit in the collection account

and the reserve account. The servicing fee, together
with any portion of the servicing fee that remains
unpaid from prior payment dates, will be payable on
each payment date from funds on deposit in the
collection account with respect to the collection
period preceding such payment date, including funds,
if any, deposited into the collection account from the
reserve account.

Originator

All of the receivables were originated directly by SC.
We refer to SC as the “originator.” SC, as “seller,”
will sell all of the receivables to be included in the
receivables pool to the depositor and the depositor
will sell those receivables to the issuing entity.

Administrator

SC will be the “administrator” of the issuing entity,
and in such capacity will provide administrative and
ministerial services for the issuing entity.

Trustees

Citibank, N.A., a national banking association, will
be the “owner trustee.”

Citicorp Trust Delaware, National Association, a
national banking association, will be the “Delaware
trustee.”

Wilmington Trust, National Association, a national
banking association, will be the “indenturetrustee.”
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THE OFFERED NOTES

The issuing entity will issue and offer the following
notes:

Initial Note

Principal Interest Final Scheduled
Class Balance Rate Payment Date
Class A-1 Notes $128,000,000 0.75000% May 15,2017
Class A-2 Notes $291,000,000 1.38% August 15,2018
Class A-3 Notes $153,970,000 1.67% July 15,2019
Class B Notes $182,270,000 2.56% June 15, 2020
Class C Notes $229,820,000 3.19% July 15,2022
Class D Notes $227,460,000 4.53% August 15,2023

The interest rate for each class of notes will be a
fixed rate.

We refer to the Class A-1 notes, the Class A-2 notes
and the Class A-3 notes as the “Class A notes.” We
refer to the Class A notes, the Class B notes, the
Class C notes and the Class D notes collectively as
the “notes” or the “offered notes.”

The notes are issuable in a minimum denomination of
$1,000 and integral multiples of $1,000 in excess
thereof.

The issuing entity expects to issue the notes on or
about May 25, 2016, which we refer to as the
“closing date.”

THE CERTIFICATES

On the closing date, the issuing entity will issue
subordinated and non-interest bearing “certificates”
in a nominal aggregate principal amount of $100,000,
which represent the equity interest in the issuing
entity and are not offered hereby. The holders of the
certificates, or “certificateholders,” will be entitled
on each payment date only to amounts remaining
after payments on the notes and payments of issuing
entity expenses and other required amounts on such
payment date. The certificates will initially be held
by the depositor, but the depositor may transfer all or
a portion of the certificates to one of its affiliates or
sell all or a portion of the certificates on or after the
closing date.

INTEREST AND PRINCIPAL

To the extent available, the issuing entity will pay
interest and principal on the notes monthly, on the
15™ day of each month (or, if that day is not a
business day, on the next business day), which we
refer to as the “payment date.” The first payment
date is June 15, 2016. On each payment date,
payments on the notes will be made to holders of
record as of the close of business on the business day

immediately preceding that payment date (except in
limited circumstances where definitive notes are
issued), which we refer to as the “record date.”

Interest Payments

Interest on the Class A-1 notes will accrue from and
including the prior payment date (or with respect to
the first payment date, from and including the closing
date) to but excluding the following payment date
and will be due and payable on each payment date.

Interest on the Class A-2 notes, the Class A-3 notes,
the Class B notes, the Class C notes and the Class D
notes will accrue from and including the 15" day of
the calendar month preceding a payment date (or,
with respect to the first payment date, from and
including the closing date) to but excluding the 15"
day of the month in which the payment date occurs
and will be due and payable on each payment date.

Interest due and accrued as of any payment date but
not paid on such payment date will be due on the next
payment date, together with interest on such unpaid
amount at the applicable interest rate (to the extent
lawful).

The issuing entity will pay interest on the Class A-1
notes on the basis of the actual number of days
elapsed during the period for which interest is
payable and a 360-day year. This means that the
interest due on each payment date for the Class A-1
notes will be the product of: (i) the outstanding
principal balance of the Class A-1 notes, (ii) the
related interest rate and (iii) the actual number of
days from and including the previous payment date
(or, in the case of the first payment date, from and
including the closing date) to but excluding the
current payment date, divided by 360.

The issuing entity will pay interest on the Class A-2
notes, the Class A-3 notes, the Class B notes, the
Class C notes and the Class D notes on the basis of a
360-day year consisting of twelve 30-day months.
This means that the interest due on each payment
date for the Class A-2 notes, the Class A-3 notes, the
Class B notes, the Class C notes and the Class D notes
will be the product of (i) the outstanding principal
balance of the related class of notes, (ii) the related
interest rate and (iii) 30 (or, in the case of the first
payment date, the number of days from and including
the closing date to but excluding June 15, 2016
(assuming a 30-day calendar month)), divided by
360. Interest payments on all Class A notes will have
the same priority. Interest payments on the Class B
notes will be subordinated to interest payments and,




in specified circumstances, principal payments on the
Class A notes. Interest payments on the Class C
notes will be subordinated to interest payments and,
in specified circumstances, principal payments on the
Class A notes and the Class B notes. Interest
payments on the Class D notes will be subordinated
to interest payments and, in specified circumstances,
principal payments on the Class A notes, the Class B
notes and the Class C notes.

A failure to pay the interest due on the notes of the
controlling class (i.e., the senior most class of notes
outstanding, with the Class A notes being the most
senior and the Class D notes being the most junior)
on any payment date that continues for a period of
five business days or more will result in an event of
default.

Principal Payments

The issuing entity will generally pay principal
sequentially to the earliest maturing class of notes
monthly on each payment date in accordance with the
payment priorities described below under “—Priority
of Payments.”

The issuing entity will make principal payments of
the notes based on the amount of collections and
defaults on the receivables during the prior collection
period. This offering memorandum supplement
describes how available funds and amounts on
deposit in the reserve account are allocated to
principal payments of the notes.

On each payment date prior to the acceleration of the
notes following an event of default, which is
described below under “—Payment of Principal and
Interest after an Event of Default,” the issuing entity
will distribute funds available to pay principal of the
notes as follows:

(1) first, to the Class A-1 noteholders until the
Class A-1 notes are paid in full;

(2) second, to the Class A-2 noteholders until the
Class A-2 notes are paid in full;

(3) third, to the Class A-3 noteholders until the
Class A-3 notes are paid in full;

(4) fourth, to the Class B noteholders until the Class
B notes are paid in full;

(5) fifth, to the Class C noteholders until the Class
C notes are paid in full; and

(6) sixth, to the Class D noteholders until the Class
D notes are paid in full.

All unpaid principal of a class of notes will be due on
the final scheduled payment date for that class.

Payment of Principal and I nterest after an Event
of Default

After an event of default under the indenture occurs
and the notes are accelerated, the priority of
payments of principal and interest will change from
the description in “—Interest Payments” and “—
Principal Payments” above and “Priority of
Payments” below. The priority of payments of
principal and interest after an event of default under
the indenture and acceleration of the notes will
depend on the nature of the event of default.

On each payment date after an event of default under
the indenture occurs and the notes are accelerated (as
the result of a payment default or a bankruptcy event
relating to the issuing entity), after payment of certain
amounts to the trustees and the servicer, interest on
the Class A notes will be paid ratably to each class of
Class A notes and then principal payments will be
made first to Class A-1 noteholders until the Class
A-1 notes are paid in full. Next, the noteholders of
the Class A-2 notes and the Class A-3 notes will
receive principal payments, ratably, based on the
aggregate outstanding principal balance of each
remaining class of Class A notes until each such class
of notes is paid in full. After interest on and principal
of all of the Class A notes are paid in full, interest
and principal payments will be made to noteholders
of the Class B notes. After interest on and principal
of all of the Class B notes are paid in full, interest and
principal payments will be made to noteholders of the
Class C notes. After interest on and principal of all
of the Class C notes are paid in full, interest and
principal payments will be made to noteholders of the
Class D notes.

On each payment date after an event of default under
the indenture occurs and the notes are accelerated as
the result of the issuing entity’s breach of a covenant
(other than a payment default), representation or
warranty, after payment of certain amounts to the
trustees and the servicer, interest on the Class A notes
will be paid ratably to each class of Class A notes
followed by interest on the Class B notes, the Class C
notes and the Class D notes, sequentially. Principal
payments will then be made first to the Class A-1
noteholders until the Class A-1 notes are paid in full.
Next, the noteholders of the Class A-2 notes and the
Class A-3 notes will receive principal payments,
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ratably, based on the outstanding principal balance of
each remaining class of Class A notes until each such
class is paid in full. Next, the Class B noteholders
will receive principal payments until the Class B
notes are paid in full. After the Class B notes are
paid in full, principal payments will be made to the
Class C noteholders until the Class C notes are paid
in full. After the Class C notes are paid in full,
principal payments will be made to the Class D
noteholders until the Class D notes are paid in full.

Payments of the foregoing amounts will be made
from available funds and other amounts, including all
amounts held on deposit in the reserve account.

See “The Transfer Agreements and the
Administration Agreement—Priority of Payments
Will Change Upon Events of Default that Result in
Acceleration” in this offering memorandum
supplement.

If an event of default has occurred but the notes have
not been accelerated, then interest and principal
payments will be made in the priority set forth below
under “—Priority of Payments.”

Optional Redemption of the Notes

The servicer will have the right at its option to
exercise a “clean-up call” to purchase the receivables
and the other issuing entity property (other than the
reserve account) from the issuing entity on any
payment date if the following conditions are satisfied:
(a) as of the last day of the related collection period,
the pool balance has declined to 10% or less of the
pool balance as of the cut-off date and (b) the
purchase price (as defined below) and the available
funds for such payment date would be sufficient to
pay (i) the servicing fee for such payment date and all
unpaid servicing fees for prior periods, (ii) all fees,
expenses and indemnities owed to the indenture
trustee, the owner trustee and the Delaware trustee
and not previously paid by the servicer , (iii) interest
then due on the notes and (iv) the aggregate unpaid
note balance of all of the outstanding notes. We use
the term “pool balance” to mean, as of any date, the
aggregate outstanding principal balance of all
receivables (other than defaulted receivables) owned
by the issuing entity on such date. If the servicer
purchases the receivables and other issuing entity
property (other than the reserve account), the
purchase price will equal the greater of (a) the unpaid
principal balance of all the notes, plus accrued and
unpaid interest on the notes at the applicable interest
rate up to but excluding that payment date (after
giving effect to all distributions to be made on that

payment date) and (b) the fair market value of the
receivables and the other issuing entity property
(other than the reserve account). It is expected that at
the time this option becomes available to the servicer,
only the Class D notes will be outstanding.

Additionally, each of the notes is subject to
redemption in whole, but not in part, on any payment
date on which the sum of the amounts in the reserve
account and remaining available funds after the
payments under clauses first through fenth set forth in
“—Priority of Payments” below would be sufficient
to pay in full the aggregate unpaid note balance of all
of the outstanding notes as determined by the
servicer. On such payment date, the outstanding
notes shall be redeemed in whole, but not in part.

Notice of redemption under the indenture must be
given by the indenture trustee not later than 5 days
prior to the applicable redemption date to each holder
of notes. All notices of redemption will state: (i) the
redemption date; (ii) the redemption price; (iii) that
the record date otherwise applicable to that
redemption date is not applicable and that payments
will be made only upon presentation and surrender of
those notes and the place where those notes are to be
surrendered for payment of the redemption price; (iv)
that interest on the notes will cease to accrue on the
redemption date; and (v) the CUSIP numbers (if
applicable) for the notes.

EVENTSOF DEFAULT

The occurrence of any one of the following events
will be an “event of default” under the indenture:

* adefault in the payment of any interest on any
note of the controlling class when the same
becomes due and payable, and such default
continues for a period of five business days or
more;

* adefault in the payment of the principal of any
note at the related final scheduled payment date
or the redemption date;

*  any failure by the issuing entity to duly observe
or perform in any respect any of its covenants or
agreements in the indenture (other than a
covenant or agreement, a default in the
observance or performance of which is
elsewhere specifically dealt with), which failure
materially and adversely affects the rights of the
noteholders, and which continues unremedied for
60 days (or such longer period not in excess of
90 days as may be reasonably necessary to




remedy that failure; provided that that failure is
capable of remedy within 90 days) after receipt
by the issuing entity of written notice thereof
from the indenture trustee or noteholders
evidencing at least 25% of the aggregate unpaid
note balance of the outstanding notes;

*  any representation or warranty of the issuing
entity made in the indenture proves to be
incorrect in any respect when made, which
failure materially and adversely affects the rights
of the noteholders, and which failure continues
unremedied for 60 days (or such longer period
not in excess of 90 days as may be reasonably
necessary to remedy that failure; provided that
that failure is capable of remedy within 90 days)
after receipt by the issuing entity of written
notice thereof from the indenture trustee or
noteholders evidencing at least 25% of the
aggregate unpaid note balance of the outstanding
notes; and

»  the occurrence of certain events (which, if
involuntary, remain unstayed for more than 90
days) of bankruptcy, insolvency, receivership or
liquidation of the issuing entity.

Notwithstanding the foregoing, if a delay in or failure
of performance referred to under the first four bullet
points above was caused by force majeure or other
similar occurrence, then the grace periods described
in those bullet points will be extended by an
additional 60 calendar days.

The amount of principal required to be paid to
noteholders under the indenture generally will be
limited to amounts available to make such payments
in accordance with the priority of payments. Thus,
the failure to pay principal on a class of notes due to
a lack of amounts available to make such payments
will not result in the occurrence of an event of default
until the final scheduled payment date or redemption
date for that class of notes.

ISSUING ENTITY PROPERTY

The primary assets of the issuing entity will be a pool
of motor vehicle retail installment sale contracts
and/or installment loans secured by new and used
automobiles, light-duty trucks and vans. We refer to
these contracts and loans as “receivables,” to the
pool of those receivables as the “receivables pool”
and to the persons who financed their purchases or
refinanced existing obligations with these contracts
and loans as “obligors.”

Substantially all of the receivables were underwritten
in accordance with the originator’s underwriting
criteria for “sub-prime” receivables. The receivables
identified on the schedule of receivables delivered by
SC on the closing date will be transferred to the
depositor by SC and then transferred by the depositor
to the issuing entity. The issuing entity will grant a
security interest in the receivables and the other
issuing entity property to the indenture trustee on
behalf of the noteholders.

The “issuing entity property” will include the
following:

* the receivables, including collections on the
receivables received after April 30, 2016, which
we refer to as the “cut-off date”;

*  security interests in the vehicles financed by the
receivables, which we refer to as the “financed
vehicles”;

» all receivable files relating to the original motor
vehicle retail installment sale contracts and/or
installment loans evidencing the receivables;

*  rights to proceeds under insurance policies that
cover the obligors under the receivables or the
financed vehicles and any refunds in connection
with any extended service agreements with
respect to the financed vehicles;

*  any other property securing the receivables;

*  rights to amounts on deposit in the reserve
account and the collection account and any other
accounts established pursuant to the indenture or
sale and servicing agreement (other than the
certificate distribution account) and permitted
investments of those accounts;

»  rights under the sale and servicing agreement,
the administration agreement and the purchase
agreement; and

» the proceeds of any and all of the above.
STATISTICAL INFORMATION

The statistical information in this offering
memorandum supplement is based on the pool of
receivables as of the cut-off date. Substantially all of
the receivables in the pool are the obligations of
obligors with credit histories that are below prime or
otherwise considered “sub-prime.”
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As of the close of business on the cut-off date, the
receivables in the pool described in this offering
memorandum supplement had:

*  an aggregate principal balance of
$1,584,988,185.86;

* aweighted average contract rate of
approximately 19.00%;

* aweighted average original term of
approximately 71 months;

* aweighted average remaining term of
approximately 68 months;

* aweighted average loan-to-value ratio of
approximately 107.59%;

* aweighted average loss forecasting score of
approximately 470;

+  aminimum non-zero FICO" score at origination
of 356;

+  amaximum non-zero FICO® score at origination
of 897; and

+  anon-zero weighted average FICO® score at
origination of approximately 551.

For more information about the characteristics of the
receivables in the pool, see “The Receivables Pool”
in this offering memorandum supplement. In
connection with the offering of the offered notes, the
depositor has performed a review of the receivables
in the pool and certain disclosure in this offering
memorandum supplement and the accompanying
offering memorandum relating to the receivables, as
described under “The Receivables Pool—Review of
Pool Assets” in this offering memorandum
supplement.

As described under “The Receivables Pool” in this
offering memorandum supplement, receivables
originated under SC’s underwriting guidelines are
approved based on either (i) a system-driven
origination process defined by SC’s standard credit
policy or (ii) the authority of a credit underwriter. A
receivable may be originated outside of SC’s
standard credit policy based on certain credit and
asset related criteria, including (i) loan-to-value ratio;
(i) affordability measures, such as loan-to-income
ratio, payment-to-income ratio, debt-to-income ratio,
minimum income and maximum payment amount;

(ii1) amount of cash down payment and/or trade
equity; (iv) collateral type and quality, such as
vehicle age and mileage; and (v) the length and depth
of credit history. SC’s centralized credit and
originations department monitors all applications and
actively manages the rate of approval of applications
to defined tolerances and limits. As of the cut-off
date, approximately 0.46% of the aggregate principal
balance of receivables for which underwriting data
was available were exceptions approved by the
decision of a credit underwriter with the appropriate
authority. See “The Receivables Pool—Exceptions to
Underwriting Criteria” in this offering memorandum
supplement.

In addition to the purchase of receivables from the
issuing entity in connection with the servicer’s
exercise of its “clean-up call” option as described
above under “Interest and Principal—Optional
Redemption of the Notes,” receivables will be
purchased from the issuing entity by the sponsor, in
connection with the breach of certain representations
and warranties concerning the characteristics of the
receivables, as described under “The Transaction
Documents—Transfer and Assignment of the
Receivables” in the accompanying offering
memorandum, and by the servicer, in connection with
the breach of certain servicing covenants, as
described under “The Transfer Agreements and the
Administration Agreement—Extensions and
Modifications of Receivables” in this offering
memorandum supplement.

PRIORITY OF PAYMENTS

Prior to the acceleration of the notes following an
event of default, on each payment date, the indenture
trustee will make the following payments and
deposits from available funds in the collection
account (including funds, if any, deposited into the
collection account from the reserve account to the
extent described in “The Transfer Agreements and
the Administration Agreement—Reserve Account”) in
this offering memorandum supplement in the
following amounts and order of priority:

»  first, to the indenture trustee, the owner trustee
and the Delaware trustee, fees and reasonable
expenses (including indemnification amounts)
not previously paid by the servicer; provided,
that such fees, expenses and indemnification
amounts may not exceed, in the aggregate,
$200,000 per annum;

*  second, to the servicer, the servicing fee
(including servicing fees not previously paid);
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e third, to the Class A noteholders, interest on the
Class A notes, pro rata;

*  fourth, to the noteholders, the First Allocation of
Principal;

e fifth, to the Class B noteholders, interest on the
Class B notes;

e sixth, to the noteholders, the Second Allocation
of Principal;

e seventh, to the Class C noteholders, interest on
the Class C notes;

e eighth, to the noteholders, the Third Allocation
of Principal;

e ninth, to the Class D noteholders, interest on the
Class D notes;

e tenth, to the noteholders, the Fourth Allocation
of Principal;

e eleventh, to the reserve account, an amount
required to cause the amount of cash on deposit
in the reserve account to equal the Specified
Reserve Account Balance;

*  twelfth, to the noteholders, the Regular
Allocation of Principal; and

*  thirteenth, any remaining funds will be
distributed to the certificateholders, pro rata,
based on the Percentage Interest of each
certificateholder, or, to the extent definitive
certificates have been issued, to the certificate
distribution account for distribution to the
certificateholders.

The First Allocation of Principal, Second Allocation
of Principal, Third Allocation of Principal, Fourth
Allocation of Principal and Regular Allocation of
Principal will be paid to the holders of the notes as
described under “The Notes—Payments of Principal”
in this offering memorandum supplement.

CREDIT ENHANCEMENT

Credit enhancement provides protection for the notes
against losses and delays in payment on the
receivables or other shortfalls of cash flow. The
credit enhancement for the notes will be the reserve
account, overcollateralization, the excess interest on
the receivables and, in the case of the Class A notes,

the Class B notes and the Class C notes,
subordination of certain payments as described
below. If the credit enhancement is not sufficient to
cover all amounts payable on the notes, notes having
a later final scheduled payment date generally will
bear a greater risk of loss than notes having an earlier
final scheduled payment date. See “The Transfer
Agreements and the Administration Agreement—
Overcollateralization”, “—FEXxcess Interest” and “—
Reserve Account” in this offering memorandum
supplement.

The credit enhancement for the notes will be as
follows:

Class A Subordination of payments on the Class

notes: B notes, the Class C notes and the Class
D notes, overcollateralization, the
reserve account and excess interest on
the receivables.

Class B Subordination of payments on the Class

notes: C notes and the Class D notes,
overcollateralization, the reserve account
and excess interest on the receivables.

Class C Subordination of payments on the Class

notes: D notes, overcollateralization, the
reserve account and excess interest on
the receivables.

Class D Overcollateralization, the reserve

notes: account and excess interest on the

receivables.
Subordination of Payments on the Class B Notes

As long as the Class A notes remain outstanding,
payments of interest on any payment date on the
Class B notes will be subordinated to payments of
interest on the Class A notes and certain other
payments on that payment date (including principal
payments of the Class A notes in specified
circumstances), and payments of principal of the
Class B notes will be subordinated to all payments of
principal of and interest on the Class A notes and
certain other payments on that payment date. If the
notes have been accelerated after an event of default
under the indenture, the priority of these payments
will change. For a description of these changes in
priority, see “—Interest and Principal—Payment of
Principal and Interest after an Event of Default”
above and “The Transfer Agreements and the
Administration Agreement—Priority of Payments
Will Change Upon Events of Default that Result in
Acceleration” in this offering memorandum
supplement.
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Subordination of Payments on the Class C Notes

As long as the Class A notes and the Class B notes
remain outstanding, payments of interest on any
payment date on the Class C notes will be
subordinated to payments of interest on the Class A
notes and the Class B notes and certain other
payments on that payment date (including principal
payments of the Class A notes and the Class B notes
in specified circumstances), and payments of
principal of the Class C notes will be subordinated to
all payments of principal of and interest on the Class
A notes and the Class B notes and certain other
payments on that payment date. If the notes have
been accelerated after an event of default under the
indenture, the priority of these payments will change.
For a description of these changes in priority, see “—
Interest and Principal—Payment of Principal and
Interest after an Event of Default” above and “The
Transfer Agreements and the Administration
Agreement—RPriority of Payments Will Change Upon
Events of Default that Result in Acceleration” in this
offering memorandum supplement.

Subordination of Payments on the Class D Notes

As long as the Class A notes, the Class B notes and
the Class C notes remain outstanding, payments of
interest on any payment date on the Class D notes
will be subordinated to payments of interest on the
Class A notes, the Class B notes and the Class C
notes and certain other payments on that payment
date (including principal payments of the Class A
notes, the Class B notes and the Class C notes in
specified circumstances), and payments of principal
of the Class D notes will be subordinated to all
payments of principal of and interest on the Class A
notes, the Class B notes and the Class C notes and
certain other payments on that payment date. If the
notes have been accelerated after an event of default
under the indenture, the priority of these payments
will change. For a description of these changes in
priority, see “—Interest and Principal—Payment of
Principal and Interest after an Event of Default”
above and “The Transfer Agreements and the
Administration Agreement—Priority of Payments
Will Change Upon Events of Default that Result in
Acceleration” in this offering memorandum
supplement.

Overcollateralization

Overcollateralization is the amount by which the pool
balance exceeds the outstanding principal balance of
the notes. The initial overcollateralization level on
the closing date will be approximately 23.50% of the

pool balance as of the cut-off date and is expected to
build to a target overcollateralization level on each
payment date equal to 31.50% of the pool balance as
of the last day of the related collection period plus
1.50% of the pool balance as of the cut-off date.

However, after the occurrence of a Cumulative Net
Loss Trigger with respect to the receivables (and
regardless of whether the Cumulative Net Loss Ratio
for any subsequent Measurement Date does not
exceed the level specified as the “Trigger” in the
Cumulative Net Loss Rate Table for that subsequent
Measurement Date), the targeted overcollateralization
amount on each payment date will increase to an
amount equal to 41.50% of the pool balance as of the
last day of the related collection period plus 1.50% of
the pool balance as of the cut-off date. See “The
Transfer Agreements and the Administration
Agreement—Overcollateralization” in this offering
memorandum supplement.

Reserve Account

On the closing date, the reserve account will initially
be funded by a deposit of proceeds from the sale of
the notes in an amount not less than 2.00% of the
pool balance as of the cut-off date.

On each payment date, after giving effect to any
withdrawals from the reserve account, if the amount
of cash on deposit in the reserve account is less than
the specified reserve account balance, the deficiency
will be funded by the deposit of available funds to the
reserve account in accordance with the priority of
payments described above. The “specified reserve
account balance” will be, on any payment date, an
amount which will be not less than 2.00% of the pool
balance as of the cut-off date.

On each payment date, the indenture trustee will
withdraw funds from the reserve account to cover
any shortfalls in the amounts required to be paid on
that payment date with respect to clauses first
through fenth as described above under "Priority of
Payments".

On each payment date, after giving effect to any
withdrawals from the reserve account on such
payment date, any amounts of cash on deposit in the
reserve account in excess of the specified reserve
account balance for that payment date will constitute
available funds and will be distributed as described
above under "Priority of Payments". See “The
Transfer Agreements and the Administration
Agreement—Reserve Account” in this offering
memorandum supplement.
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Excess Interest

Because more interest is expected to be paid by the
obligors in respect of the receivables than is
necessary to pay the servicing fee, trustee fees and
expenses (to the extent not otherwise paid by the
servicer), amounts required to be deposited in the
reserve account, if any, and interest on the notes each
month, there is expected to be “excessinterest.”
Any excess interest will be applied on each payment
date as an additional source of available funds for
distribution in accordance with “Priority of
Payments” above.

TAX STATUS

Katten Muchin Rosenman LLP, special federal tax
counsel to the depositor, is of the opinion that, for
U.S. federal income tax purposes, the issuing entity
will not be classified as an association or a publicly
traded partnership taxable as a corporation and the
offered notes will be treated as debt for U.S. federal
income tax purposes (other than offered notes, if any,
owned by the issuing entity or a person considered
the same person as the issuing entity for U.S. federal
income tax purposes).

Each holder of a note, by acceptance of a note, will
agree to treat the note as indebtedness for U.S.
federal, state and local income and franchise tax
purposes.

We encourage you to consult your own tax advisor
regarding the U.S. federal income tax consequences
of the purchase, ownership and disposition of the
notes and the tax consequences arising under the laws
of any state or other taxing jurisdiction.

See “Material Federal Income Tax Consequences” in
this offering memorandum supplement and in the
accompanying offering memorandum.

CERTAIN ERISA CONSIDERATIONS

Subject to the considerations described in “Certain
ERISA Considerations” in this offering memorandum
supplement and the accompanying offering
memorandum, the offered notes may be purchased by
employee benefit plans and other retirement
accounts. An employee benefit plan, any other
retirement plan and any entity deemed to hold “plan
assets” of any employee benefit plan or other plan
should consult with its counsel before purchasing the
offered notes.

MONEY MARKET INVESTMENT

The Class A-1 notes have been structured to be
“eligible securities” for purchase by money market
funds as defined in paragraph (a)(12) of Rule 2a-7
under the Investment Company Act of 1940, as
amended (the “I nvestment Company Act”). Rule
2a-7 includes additional criteria for investments by
money market funds, including requirements and
clarifications relating to portfolio credit risk analysis,
maturity, liquidity and risk diversification. If you are
a money market fund contemplating a purchase of
Class A-1 notes, you or your advisor should consider
these requirements before making a purchase.

CERTAIN VOLCKER RULE
CONSIDERATIONS

The issuing entity will be relying on an exclusion or
exemption from the definition of “investment
company” under the Investment Company Act
contained in Section 3(c)(5) of the Investment
Company Act, although there may be additional
exclusions or exemptions available to the issuing
entity. The issuing entity has been structured so as
not to constitute a “covered fund” as defined in the
final regulations issued December 10, 2013,
implementing the “Volcker Rule” (Section 619 of the
Dodd-Frank Wall Street Reform and Consumer
Protection Act).

THE OFFERING

The offered notes are being offered only to qualified
institutional buyers (each, a “QIB,” and, collectively
“QIBs”) within the meaning of Rule 144 A under the
Securities Act and to non-U.S. persons outside the
United States in accordance with Regulation S under
the Securities Act (“Regulation S”).

Wells Fargo Securities, LLC, Citigroup Global
Markets Inc., Santander Investment Securities Inc.,
Deutsche Bank Securities Inc., J.P. Morgan
Securities LLC and RBC Capital Markets, LLC (in
such capacity, the “initial purchasers”) expect to
deliver the offered notes to purchasers on the closing
date. The initial purchasers will sell the offered notes
in individually negotiated transactions.

Except as otherwise provided, the offered notes sold
in reliance on Rule 144A will be evidenced by one or
more notes, in fully registered, global form without
coupons, deposited with the indenture trustee, as
agent for DTC, and registered in the name of Cede,
as nominee of DTC. Notes offered and sold in
reliance on Regulation S will be represented by one
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or more notes in fully registered, global form,
without interest coupons, deposited with the
indenture trustee, as agent for DTC, and registered in
the name of Cede, as nominee of DTC. So long as
DTC, or its nominee, is the registered owner or
holder of a global note, DTC or the nominee, as the
case may be, will be considered the sole owner or
holder of the applicable notes represented by a global
note for all purposes (including the payment of
principal of and interest on the notes and the giving
of instructions or directions under the indenture)
under the indenture and such notes. Unless DTC
notifies the issuing entity that it is unwilling or
unable to continue as depository for a global note, it
ceases to be a “Clearing Agency” registered under
the Exchange Act or one of the other events
described under “The Securities—Definitive Notes”
in the accompanying offering memorandum occurs,
owners of a beneficial interest in a global note will
not be entitled to have any portion of a global note
registered in their names, will not receive or be
entitled to receive physical delivery of the notes in
certificated form and will not be considered to be the
owners or holders of any notes under the indenture.
See “The Notes—Delivery of Notes” in this offering
memorandum supplement.

RATINGS

It is a condition to the issuance of the notes that, on
the closing date, each class of notes receive at least
the following ratings from Standard & Poor’s Ratings
Services, a Standard & Poor’s Financial Services
LLC business (“Standard & Poor’s”), and Moody’s
Investors Service, Inc. (“Moody’S” and, together
with Standard & Poor’s, the “hired agencies’):

Class Standard & Poor’s Moody’s
A-1 A-1+ (sf) P-1 (sf)
A-2 AAA (sf) Aaa (sf)
A-3 AAA (sf) Aaa (sf)

B AA (sf) Aa2 (sf)
C A (sf) A2 (sh)
D BBB (sf) Baa3 (sf)

Although the hired agencies are not contractually
obligated to monitor the ratings on the notes, we
believe that the hired agencies will continue to
monitor the transaction while the notes are
outstanding. The hired agencies’ ratings on the notes
may be lowered, qualified or withdrawn at any time.
In addition, a rating agency not hired by the sponsor
to rate the transaction may provide an unsolicited
rating that differs from (or is lower than) the ratings

provided by the hired agencies. A rating is based on
each rating agency’s independent evaluation of the
receivables and the availability of any credit
enhancement for the notes. A rating, or a change or
withdrawal of a rating, by one rating agency will not
necessarily correspond to a rating, or a change or a
withdrawal of a rating, from any other rating agency.
See “Risk Factors—The ratings of the notes may be
withdrawn or lowered, or the notes may receive an
unsolicited rating, which may have an adverse effect
on the liquidity or the market price of the notes” in
this offering memorandum supplement.
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RISK FACTORS

An investment in the notes involves significant risks. Before you decide to invest, we recommend that you
carefully consider the following risk factors in addition to the risk factors beginning on page 5 of the accompanying

offering memorandum.

A receivables pool that includes
substantially all receivablesthat arethe
obligations of sub-prime obligorswill
have higher default ratesthan
obligations of prime obligors.

Thenotesarenot registered under the
Securities Act and have limited
liquidity.

An economic downturn may adversely
affect the performance of the
receivables, which could result

in losses on your notes.

Substantially all of the receivables in the receivables pool are sub-
prime receivables with obligors who do not qualify for conventional
motor vehicle financing as a result of, among other things, a lack of or
adverse credit history, low income levels and/or the inability to provide
adequate down payments. While SC’s underwriting guidelines were
designed to establish that, notwithstanding such factors, the obligor
would be a reasonable credit risk, the receivables pool will nonetheless
experience higher default rates than a portfolio of obligations of prime
obligors. In the event of such defaults, generally, the most practical
alternative is repossession of the financed vehicle. As a result, losses
on the receivables are anticipated from repossessions and foreclosure
sales that do not yield sufficient proceeds to repay the receivables in
full. See “Material Legal Aspects of the Receivables” in the
accompanying offering memorandum.

The notes have not been and will not be registered under the Securities
Act or any applicable state securities or “Blue Sky” laws and may not
be offered or sold to, or for the account or benefit of, persons except in
accordance with an applicable exemption from the registration
requirements of the Securities Act and in compliance with any
applicable state securities laws. Accordingly, the notes are being
offered and sold only to (i) “qualified institutional buyers” as defined
in Rule 144A under the Securities Act in a private sale exempt from
the registration requirements of the Securities Act and (ii) non-U.S.
persons in reliance on Regulation S under the Securities Act. Each
purchaser of the notes will be deemed to have made certain
acknowledgments, representations and agreements as set forth in this
offering memorandum supplement under “7Transfer Restrictions.”
Transfers of the notes may only be made pursuant to Rule 144A,
Regulation S or another applicable exemption under the Securities Act
and any applicable state securities laws and upon satisfaction of certain
other provisions of the indenture. The depositor and the indenture
trustee have not agreed to provide registration rights to any purchaser
of the notes, and none of the depositor, the issuing entity or the
indenture trustee is obligated to register the notes under the Securities
Act or any state securities laws. A purchaser must be prepared to hold
the notes for an indefinite period of time. See “Transfer Restrictions”
in this offering memorandum supplement.

An economic downturn may adversely affect the performance of the
receivables. High unemployment and a general reduction in the
availability of credit may lead to increased delinquencies and defaults
by obligors, as well as decreased consumer demand for automobiles
and reduced vehicle prices, which could increase the amount of a loss
in the event of a default by an obligor. If an economic downturn is
experienced for a prolonged period of time, delinquencies and losses
on the receivables could increase, which could result in losses on your
notes.



The geogr aphic concentration of the
obligorsin thereceivables pool and
varying economic circumstances may
increasetherisk of lossesor reduce
thereturn on your notes.

Your yield to maturity may
be reduced by prepaymentsor
slower than expected prepayments.

The concentration of the receivables in specific geographic areas may
increase the risk of loss. A deterioration in economic conditions in the
states where obligors reside could adversely affect the ability and
willingness of obligors to meet their payment obligations under the
receivables and may consequently affect the delinquency, default, loss
and repossession experience of the issuing entity with respect to the
receivables of the obligors in such states. See “—An economic
downturn may adversely affect the performance of the receivables,
which could result in losses on your notes.” As a result, you may
experience payment delays and losses on your notes. An improvement
in economic conditions could result in prepayments by the obligors of
their payment obligations under the receivables. As a result, you may
receive principal payments of your notes earlier than anticipated. No
prediction can be made and no assurance can be given as to the effect
of an economic downturn or economic growth on the rate of
delinquencies, prepayments and/or losses on the receivables. See “—
Your yield to maturity may be reduced by prepayments or slower than
expected prepayments.” As of the cut-off date, based on the states of
residence of the obligors, approximately 17.23%, 16.09%, 10.86% and
5.53% of the aggregate principal balance of the receivables were
located in Texas, Florida, California and Georgia, respectively. No
other state accounts for more than 5.00% of the principal balance of the
receivables as of the cut-off date. Economic factors such as
unemployment, interest rates, the price of gasoline, the rate of inflation
and consumer perceptions of the economy may affect the rate of
prepayment and defaults on the receivables. Further, the effect of
natural disasters, such as hurricanes and floods, on the performance of
the receivables is unclear, but there may be a significant adverse effect
on general economic conditions, consumer confidence and general
market liquidity. Because of the concentration of the obligors in
certain states, any adverse economic factors or natural disasters in
those states may have a greater effect on the performance of the notes
than if the concentration did not exist.

Additionally, during periods of economic slowdown or recession,
delinquencies, defaults, repossessions and losses generally increase.
These periods may also be accompanied by decreased consumer
demand for light-duty trucks, SUVs or other vehicles and declining
values of automobiles securing outstanding automobile loan contracts,
which weakens collateral coverage and increases the amount of a loss
in the event of default by an obligor. Significant increases in the
inventory of used automobiles during periods of economic slowdown
or recession may also depress the prices at which repossessed
automobiles may be sold or delay the timing of these sales. All of
these factors could result in losses on your notes.

The pre-tax yield to maturity is uncertain and will depend on a number
of factors including the following:

o The rate of return of principal is uncertain. The amount of
payments of principal of your notes and the time when you receive
those payments depends on the amount and times at which
obligors make principal payments on the receivables. Those
principal payments may be regularly scheduled payments or
unscheduled payments resulting from prepayments or defaults on
the receivables. For example, the servicer may engage in
marketing practices or promotions, including refinancing, which
may indirectly result in faster than expected payments on the
receivables. If the servicer refinances any receivable, the full
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Adver se eventswith respect to the
servicer or itsaffiliates could affect
the timing of payments on your notes
or have other adver se effects on your
notes.

outstanding principal balance thereof will be deposited into the
collection account and any receivable created by such refinancing
shall not be the property of the issuing entity.

*  You may be unable to reinvest distributions in comparable
investments. Asset-backed notes, like the notes, usually produce a
faster return of principal to investors if market interest rates fall
below the interest rates on the related receivables and produce a
slower return of principal if market interest rates rise above the
interest rates on the related receivables. As a result, you are likely
to receive a greater amount of money on your notes to reinvest at a
time when other investments generally are producing a lower yield
than that on your notes, and are likely to receive a lesser amount of
money on your notes when other investments generally are
producing a higher yield than that on your notes. You will bear
the risk that the timing and amount of payments on your notes will
prevent you from attaining your desired yield.

*  An optional redemption of the notes will shorten the life of your
investment which may reduce your yield to maturity. If the
receivables are sold upon exercise of a “clean-up call,” the issuing
entity will redeem all notes then outstanding, and you will receive
the remaining principal balance of your notes plus accrued interest
through the related payment date. Following payment to you of
the remaining principal balance of your notes, plus accrued
interest, your notes will no longer be outstanding, and you will not
receive the additional interest payments that you would have
received had the notes remained outstanding. If you bought your
notes at a premium, your yield to maturity will be lower than it
would have been if the optional redemption had not been
exercised. See “The Transfer Agreements and the Administration
Agreement—Optional Redemption” in this offering memorandum
supplement.

* The notes contain an overcollateralization feature that could result
in accelerated principal payments to noteholders, which could
cause a faster amortization of the notes than of the pool of
receivables. See “—~Principal may be paid on certain classes of
notes before interest is paid on other classes.”

Adverse events with respect to the servicer or any of its affiliates could
result in servicing disruptions or reduce the market value of your notes.
For example, in the event of a termination and replacement of the
servicer, there may be some disruption of the collection activity with
respect to the receivables owned by the issuing entity, leading to
increased delinquencies, defaults and losses on the receivables. Any
such disruptions may cause you to experience delays in payments or
losses on your notes.

Additionally, the success of your investment depends upon the ability
of the servicer to store, retrieve, process and manage substantial
amounts of information. If the servicer experiences any interruptions or
losses in its information processing capabilities, its business, financial
conditions and results of operations and, ultimately, your notes may
suffer.

Since July 2014, the sponsor has received civil subpoenas and civil
investigative demands from various federal and state agencies,
including from the U.S. Department of Justice under the Financial
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Federal financial regulatory reform
could have a significant impact on the
servicer, the sponsor, the depositor or
the issuing entity and could adver sely
affect the timing and amount of
payments on your notes.

Institutions Reform, Recovery and Enforcement Act, the United States
Securities and Exchange Commission and several state attorneys
general, requesting the production of documents and communications
that, among other things, relate to the origination, underwriting and
securitization of auto loans for varying time periods since 2007.
Investigations, proceedings or information-gathering requests that the
sponsor is, or may become, involved in may result in adverse
consequences to the sponsor or any of its subsidiaries and affiliates,
including, without limitation, adverse judgments, settlements, fines,
penalties, injunctions, or other actions and may affect the ability of the
sponsor to perform its duties under the transaction documents.

Furthermore, if the servicer becomes the subject of an insolvency
proceeding, competing claims to ownership or security interests in the
receivables could arise. These claims, even if unsuccessful, could
result in delays in payments on the notes. If successful, the attempt
could result in losses or delays in payments to you or an acceleration of
the repayment of the notes.

On July 21, 2010, President Obama signed into law the Dodd-Frank
Wall Street Reform and Consumer Protection Act (the “Dodd-Frank
Act”). Although the Dodd-Frank Act itself became effective on July
22,2010, many of its provisions had delayed implementation dates or
required implementing regulations to be issued. Some of these
regulations still have not been issued. The Dodd-Frank Act is
extensive and significant legislation that, among other things:

+ created a framework for the liquidation of certain bank holding
companies and other nonbank financial companies, defined as
“covered financial companies,” in the event such a company is in
default or in danger of default and the resolution of such a
company under other applicable law would have serious adverse
effects on financial stability in the United States, and also for the
liquidation of certain of their respective subsidiaries, defined as
“covered subsidiaries,” in the event such a subsidiary is, among
other things, in default or in danger of default and the liquidation
of such subsidiary would avoid or mitigate serious adverse effects
on the financial stability or economic conditions of the United
States;

* expanded the regulatory oversight of securities and capital markets
activities by the SEC; and

« created the Consumer Financial Protection Bureau (the “CFPB”),
an agency responsible for, among other things, administering and
enforcing the laws and regulations for consumer financial products
and services and conducting examinations of large banks and their
affiliates for purposes of assessing compliance with the
requirements of consumer financial laws.

The Dodd-Frank Act impacts the offering, marketing and regulation of
consumer financial products and services offered by financial
institutions. The CFPB has supervision, examination and enforcement
authority over the consumer financial products and services of certain
non-depository institutions and large insured depository institutions
and their respective affiliates. See “Material Legal Aspects of the
Receivables—Consumer Financial Protection Bureau” in the
accompanying offering memorandum.
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Repurchase obligations are limited.

The Dodd-Frank Act also increased the regulation of the securitization
markets. For example, it gives broader powers to the SEC to regulate
credit rating agencies and adopt regulations governing these
organizations and their activities.

Compliance with the implementing regulations under the Dodd-Frank
Act or the oversight of the SEC or other government entities, as
applicable, may impose costs on, create operational constraints for, or
place limits on loan pricing with respect to finance companies such as
SC. Many provisions of the Dodd-Frank Act are required to be
implemented through rulemaking by the appropriate federal regulatory
agencies. Some of these implementing rules still have not been issued.
As such, in many respects, the ultimate impact of the Dodd-Frank Act
and its effects on the financial markets and their participants will not be
fully known for an extended period of time. In particular, no assurance
can be given that these new requirements imposed, or to be imposed
after implementing regulations are issued, by the Dodd-Frank Act will
not have a significant impact on the servicing of the receivables, and on
the regulation and supervision of the servicer, the sponsor, the
depositor, the issuing entity and/or their respective affiliates.

In addition, no assurances can be given that the framework for the
liquidation of “covered financial companies” or their “covered
subsidiaries” would not apply to SC or its nonbank affiliates, the
issuing entity or the depositor, or, if it were to apply, would not result
in a repudiation of any of the transaction documents where further
performance is required or an automatic stay or similar power
preventing the indenture trustee or other transaction parties from
exercising their rights. This repudiation power could also affect certain
transfers of receivables pursuant to the transaction documents as
further described under “Material Legal Aspects of the Receivables—
Dodd-Frank Orderly Liquidation Framework—FDIC’s Repudiation
Power under OLA” in the accompanying offering memorandum.
Application of this framework could materially adversely affect the
timing and amount of payments of principal and interest on your notes.

The sponsor will make limited representations and warranties
regarding the characteristics of the receivables to be transferred to the
issuing entity. The sponsor will be obligated to repurchase from the
issuing entity (as assignee of the depositor) a receivable if there is a
breach of the representations or warranties regarding the eligibility of
such receivable (and such breach is not cured and materially and
adversely affects the interest of the issuing entity or the noteholders in
such receivable). Additionally, SC, as servicer, will be obligated to
repurchase from the issuing entity a receivable for a breach of certain
servicing covenants (and such breach is not cured and materially and
adversely affects the interest of the issuing entity or the noteholders in
such receivable). The sponsor will represent that, among other things,
each receivable is secured by a financed vehicle and that each
receivable has been originated or acquired by SC in accordance with
SC’s customary origination practices. Additionally, the issuing entity,
the depositor and the sponsor will make representations and warranties
with respect to the perfection and priority of the security interests in the
financed vehicles other than any statutory liens arising on or after the
closing date which may have priority even over perfected security
interests in the financed vehicles. However, the representations and
warranties made by the sponsor and the depositor are not a guarantee
of performance and do not protect the issuing entity from all risks that
could impact the performance of the receivables. Further, the
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Theratings of the notes may be
withdrawn or lowered, or the notes
may receive an unsolicited rating,
which may have an adver se effect on
the liquidity or the market price of the
notes.

representations and warranties are made as of the cut-off date or
closing date, as applicable, and are not ongoing representations or
warranties with respect to the eligibility of the receivables. While the
sponsor is obligated to repurchase any receivable if there is a breach of
any of its representations and warranties or covenants regarding the
eligibility of such receivable (but only if such breach is not cured and
materially and adversely affects the interest of the issuing entity or the
noteholders in such receivable), there can be no assurance given that
each representation and warranty was true when made or that the
sponsor will fulfill its obligation to repurchase or will be financially in
a position to fund its repurchase obligation.

Security ratings are not recommendations to buy, sell or hold the notes.
Rather, ratings are an assessment by the applicable rating agency of the
likelihood that interest on a class of notes will be paid on a timely basis
and that a class of notes will be paid in full by its final scheduled
payment date. Ratings do not consider to what extent the notes will be
subject to prepayment or that the principal of any class of notes will be
paid prior to the final scheduled payment date for that class of notes,
nor do the ratings consider the prices of the notes or their suitability to
a particular investor. A rating agency may revise or withdraw the
ratings at any time in its sole discretion, including as a result of a
failure by the sponsor to comply with its obligation to post information
provided to the hired agencies on a website that is accessible by a
rating agency that is not a hired agency. The ratings of any notes may
be lowered by a rating agency (including the hired agencies) following
the initial issuance of the notes as a result of losses on the related
receivables in excess of the levels contemplated by a rating agency at
the time of its initial rating analysis. None of the depositor, the
sponsor or any of their respective affiliates will have any obligation to
replace or supplement any credit support, or to take any other action to
maintain any ratings of the notes.

Accordingly, there is no assurance that the ratings assigned to any note
on the date on which the note is originally issued will not be lowered or
withdrawn by any rating agency at any time thereafter. If any rating
with respect to the notes is revised or withdrawn, the liquidity or the
market value of your note may be adversely affected.

It is possible that other rating agencies not hired by the sponsor may
provide an unsolicited rating that differs from (or is lower than) the
rating provided by the hired agencies. As of the date of this offering
memorandum supplement, the depositor was not aware of the existence
of any unsolicited rating provided (or to be provided at a future time)
by any rating agency not hired to rate the transaction. However, there
can be no assurance that an unsolicited rating will not be issued prior to
or after the closing date, and none of the sponsor, the depositor nor any
initial purchaser is obligated to inform investors (or potential investors)
in the notes if an unsolicited rating is issued after the date of this
offering memorandum supplement. Consequently, if you intend to
purchase notes, you should monitor whether an unsolicited rating of
the notes has been issued by a non-hired rating agency and should
consult with your financial and legal advisors regarding the impact of
an unsolicited rating on a class of notes. If any non-hired rating agency
provides an unsolicited rating that differs from (or is lower than) the
rating provided by the hired agencies, the liquidity or the market value
of your notes may be adversely affected.
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Potential rating agency conflict of
interest and regulatory scrutiny.

Because the Class B notes, the ClassC
notes and the Class D notesare
subordinated to the Class A notes,
payments on those classes are more
sensitive to losses on the receivables.

Principal may be paid on certain
classes of notes beforeinterest ispaid
on other classes.

It may be perceived that the hired agencies have a conflict of interest
that may have affected the ratings assigned to the notes where, as is the
industry standard and the case with the ratings of the notes, the
sponsor, the depositor or the issuing entity pays the fees charged by the
rating agencies for their rating services. Furthermore, the rating
agencies have been, and may continue to be, under scrutiny by federal
and state legislative and regulatory bodies for their roles in the recent
financial crisis, and such scrutiny and any actions such legislative and
regulatory bodies may take as a result thereof may also have an adverse
effect on the price that a subsequent purchaser would be willing to pay
for the notes and your ability to resell your notes.

Certain classes of notes are subordinated to other classes of notes, and
any classes of notes having a later final scheduled payment date are
more likely to suffer the consequences of delinquent payments and
defaults on the receivables than the classes of notes having an earlier
final scheduled payment date. See “—Your share of possible losses
may not be proportional” below.

If the notes are accelerated following an event of default under the
indenture (as the result of a payment default or a bankruptcy event
relating to the issuing entity), interest on the Class A notes will be paid
ratably and principal payments will be made first to the Class A-1
noteholders until the Class A-1 notes are paid in full. Next, the
noteholders of the Class A-2 notes and the Class A-3 notes will receive
principal payments ratably until each such class is paid in full. After
interest on and principal of all of the Class A notes are paid in full,
interest and principal payments will be made to the Class B
noteholders. After interest on and principal of the Class B notes are
paid in full, interest and principal payments will be made to the Class C
noteholders. After interest on and principal of the Class C notes are
paid in full, interest and principal payments will be made to the Class
D noteholders. If the notes are accelerated following an event of
default under the indenture as a result of the issuing entity’s breach of a
representation, warranty or covenant (other than a payment default),
interest on the Class A notes will be paid ratably followed by interest
on the Class B notes, then interest on the Class C notes and then
interest on the Class D notes. Principal payments will then be made
first to the Class A-1 noteholders until the Class A-1 notes are paid in
full, second, ratably to the Class A-2 notes and the Class A-3 notes
until each such class is paid in full, third, to the Class B notes until the
Class B notes are paid in full, fourth, to the Class C notes until the
Class C notes are paid in full, and fifth, to the Class D notes until the
Class D notes are paid in full. Therefore, if there are insufficient
amounts available to pay all classes of notes the amounts they are owed
on any payment date or following an acceleration of the notes, delays
in payments or losses will be suffered by the most junior outstanding
class or classes of notes even as payment is made in full to more senior
classes of notes.

If on any payment date the outstanding principal amount of the notes
exceeds the principal balance of the receivables, a payment of
principal, to the extent available, will be made to the holders of the
most senior outstanding class or classes of notes to eliminate that
undercollateralization. Furthermore, if any class of notes has an
outstanding principal amount on its final scheduled payment date, a
payment of principal, to the extent available, will be made to the
holders of that class of notes on that payment date to reduce their
outstanding principal amount to zero. Certain of these principal
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Thefailureto pay interest on the
subordinated classes of notesisnot an
event of default.

There may bea conflict of interest
among classes of notes.

Credit scores, loss for ecasting scor es
and historical loss experience may not
accur ately predict the likelihood of
delinquencies, defaults and losses on
thereceivables.

payments will be made before interest payments are made on certain
subordinated classes of notes on the applicable payment date. As a
result, there may not be enough cash available to pay the interest on
certain subordinated classes of notes on that payment date.

The indenture provides that failure to pay interest when due on the
outstanding subordinated class or classes of notes — for example, for
so long as any of the Class A notes are outstanding, the Class B notes,
Class C notes and Class D notes— will not be an event of default under
the indenture. Under these circumstances, the holders of the
subordinated classes of notes which are not a controlling class will not
have any right to declare an event of default, to cause the maturity of
the notes to be accelerated or to direct or consent to any remedial
action under the indenture.

As described in this offering memorandum supplement, the holders of
the most senior class of notes then outstanding will make certain
decisions with regard to treatment of defaults by the servicer,
acceleration of payments on the notes following an event of default
under the indenture and certain other matters. For example, upon the
occurrence of an event of default relating to a payment default or
certain events of bankruptcy, insolvency, receivership or liquidation
with respect to the issuing entity, the holders of 66 %3% of the Note
Balance of the Controlling Class may consent to the sale of the
receivables even if the proceeds from such a sale would not be
sufficient to pay in full the principal of and accrued interest on all
outstanding classes of notes. See “The Transfer Agreements and the
Administration Agreement—Rights Upon Event of Default” in this
offering memorandum supplement. Because the holders of different
classes of notes may have varying interests when it comes to these
matters, you may find that courses of action determined by other
noteholders do not reflect your interests but that you are nonetheless
bound by the decisions of these other noteholders.

Information regarding credit scores for the obligors obtained at the
time of acquisition from the originating dealer of their contracts is
presented in “The Receivables Pool” in this offering memorandum
supplement. A credit score purports only to be a measurement of the
relative degree of risk a borrower represents to a lender, i.e., that a
borrower with a higher score is statistically expected to be less likely to
default in payment than a borrower with a lower score. In addition,
information regarding the scores generated by SC’s proprietary loss
forecasting scoring model for the receivables is also presented in “The
Receivables Pool” in this offering memorandum supplement. As
discussed in “The Originator—Credit Risk Management—Credit
Scoring and Loss Forecasting,” the sponsor developed its scoring
model to try to assess the probability that a receivable will default
based on the sponsor’s proprietary methods. However, neither the
sponsor nor any other party makes any representations or warranties as
to any obligor’s current credit score or the current loss forecasting
score or actual performance of any motor vehicle receivable or that a
particular credit score or loss forecasting score should be relied upon as
a basis for an expectation that a receivable will be paid in accordance
with its terms.

Additionally, historical loss and delinquency information set forth in
this offering memorandum supplement under “The Receivables Pool”
was affected by several variables, including general economic
conditions and market interest rates, that are likely to differ in the
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Thereisarelatively high concentration
of lower credit quality receivablesin
the receivables pool, which may affect
the perfor mance of thereceivables and
which could result in losses on your
notes.

Therate of depreciation of certain
financed vehicles could exceed the
amortization of the outstanding
principal amount of therelated
receivables, which may result in
losses.

future. Therefore, there can be no assurance that the net loss
experience calculated and presented in this offering memorandum
supplement with respect to the sponsor’s managed portfolio of
contracts will reflect actual experience with respect to the receivables
in the receivables pool. Recently the sponsor has experienced higher
delinquencies and repossessions on its auto loan portfolio, which
experience may continue. Additionally, in recent months the prices of
used vehicles, including the prices at which the servicer has sold
repossessed vehicles, have declined and resulted in increased credit
losses on defaulted receivables, which may continue. There can be no
assurance that the future delinquency rates, rates of repossession,
recovery rates on repossessed vehicles or loss experience of the
servicer with respect to the receivables will be better or worse than that
set forth in the static pool information and historical delinquency and
loss information contained in this offering memorandum supplement.

There is a higher concentration of lower credit quality receivables in
the receivables pool than in other sub-prime receivables pools that have
recently been securitized by SC. Additionally, there is a higher
concentration of lower credit quality receivables in the receivables pool
than in the portfolio of auto receivables described in the loss and
delinquency tables included in this offering memorandum supplement
under “The Receivables Pool — Delinquencies, Repossessions and
Credit Losses.” As aresult, you should generally expect that the
receivables in the receivables pool will experience delinquencies,
repossessions and credit losses that are greater than those experienced
by the receivables in such other receivables pools or in the portfolio of
auto receivables described in the loss and delinquency tables below.
Any higher levels of delinquencies, repossessions or credit losses could
result in losses on your notes.

There can be no assurance that the value of any financed vehicle will
be greater than the outstanding principal amount of the related
receivable. For example, new vehicles normally experience an
immediate decline in value after purchase because they are no longer
considered new. As a result, it is highly likely that the principal
amount of a receivable will exceed the value of the related financed
vehicle during the early years of a receivable’s term. The lack of any
significant equity in their vehicles may make it more likely that those
obligors will default in their payment obligations if their personal
financial conditions change. Defaults during these earlier years are
likely to result in losses because the proceeds of repossession of the
related financed vehicle are less likely to pay the full amount of interest
and principal owed on the related receivable. Further, the frequency
and amount of losses may be greater for receivables with longer terms,
because these receivables tend to have a somewhat greater frequency
of delinquencies and defaults and because the slower rate of
amortization of the principal balance of a longer term receivable may
result in a longer period during which the value of the related financed
vehicle is less than the remaining principal balance of the receivable.
See “The Receivables Pool—Pool Stratifications” in this offering
memorandum supplement for the percentage of contracts with original
terms greater than 72 months. Additionally, although the frequency of
delinquencies and defaults tends to be greater for receivables secured
by used vehicles, loss severity tends to be greater with respect to
receivables with a higher loan-to-value ratio and with respect to
receivables secured by new vehicles because of the higher rate of
depreciation described above and the decline in used vehicle prices.
Furthermore, specific makes, models and vehicle types may experience
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Risk of lossor delay in payment may
result from delaysin thetransfer of
servicing responsibilities dueto the
servicing fee structure.

a higher rate of depreciation and a greater than anticipated decline in
used vehicle prices under certain market conditions including, but not
limited to, the discontinuation of a brand by a manufacturer or the
termination of dealer franchises by a manufacturer.

The pricing of used vehicles is affected by the supply and demand for
those vehicles, which, in turn, is affected by consumer tastes, economic
factors (including the price of gasoline), the introduction and pricing of
new vehicle models and other factors, including the impact of vehicle
recalls or the discontinuation of vehicle models or brands. Decisions
by a manufacturer with respect to new vehicle production, pricing and
incentives may affect used vehicle prices, particularly those for the
same or similar models. Further, the insolvency of a manufacturer may
negatively affect used vehicle prices for vehicles manufactured by that
company. An increase in the supply or a decrease in the demand for
used vehicles may impact the resale value of the financed vehicles
securing the receivables. Decreases in the value of those vehicles may,
in turn, reduce the incentive of obligors to make payments on the
receivables and decrease the proceeds realized by the issuing entity
from repossessions of financed vehicles. In any of the foregoing cases,
the delinquency, repossession and credit loss figures, shown in the
tables appearing under “The Receivables Pool” in this offering
memorandum supplement, might be a less reliable indicator of the rates
of delinquencies, repossessions and losses that could occur on the
receivables than would otherwise be the case.

Upon the occurrence of a servicer replacement event, the indenture
trustee may or, at the direction of holders of notes evidencing not less
than a majority of the outstanding principal balance of the notes of the
Controlling Class, will terminate the servicer. In addition, the holders
of notes evidencing not less than a majority of the outstanding
principal balance of the notes of the Controlling Class have the ability
to waive any servicer replacement event.

In the event of the removal of the servicer and the appointment of a
successor servicer, we cannot predict (i) the cost of the transfer of
servicing to the successor servicer; or (ii) the ability of the successor
servicer to perform the obligations and duties of the servicer under the
sale and servicing agreement. Furthermore, there is no guarantee that a
replacement servicer would be able to service the receivables with the
same capability and degree of skill as the servicer.

In addition, during the pendency of any servicing transfer or for some
time thereafter, obligors may delay making their monthly payments or
may inadvertently continue making payments to the predecessor
servicer, potentially resulting in delays in payments on the notes.
Delays in payments on the notes and possible reductions in the amount
of such payments could occur with respect to any cash collections held
by the servicer at the time that the servicer becomes the subject of a
bankruptcy or similar proceeding.

Because the servicing fee is structured as a percentage of the aggregate
principal balance of the receivables, the fee the servicer receives each
month will be reduced as the size of the pool of receivables decreases
over time. At some point the amount of the servicing fee payable to
the servicer may be considered insufficient by a potential replacement
servicer if servicing responsibilities are required to be transferred at a
time when much of the aggregate principal balance of the receivables
has been repaid. Due to the reduction in servicing fee as described
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Retention of some or all of oneor
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Prepayments, potential lossesand a
changein the order of priority of
principal payments may result from
an event of default under the
indenture.

above, it may be difficult to find a replacement servicer.
Consequently, the time it takes to effect the transfer of servicing to a
replacement servicer under such circumstances may result in the
disruption of normal servicing activities, increased delinquencies
and/or defaults on the receivables and delays and/or reductions in the
interest and principal payments on your notes.

Because transactions in the notes generally can be effected only
through DTC, participants and indirect participants:

+  your ability to pledge your beneficial interest in notes to someone
who does not participate in the DTC system, or to otherwise take
action relating to your beneficial interest in notes, may be limited
due to the lack of a physical note;

*  you may experience delays in your receipt of payments with
respect to your beneficial interest in notes because payments will
be made by the indenture trustee, to Cede, as nominee for DTC,
rather than directly to you and DTC will then credit payments
received from the issuing entity to the accounts of its participants
which, in turn, will credit those amounts to noteholders either
directly or indirectly through indirect participants; and

* you may experience delays in your receipt of payments with
respect to your beneficial interest in notes in the event of
misapplication of payments by DTC, participants or indirect
participants or bankruptcy or insolvency of those entities and your
recourse will be limited to your remedies against those entities.

See “The Notes—General” and “—Delivery of Notes” in this offering
memorandum supplement and “The Securities—Book-Entry
Registration” in the accompanying offering memorandum.

Some or all of one or more classes of notes may be retained by the
depositor or an affiliate of the depositor. Accordingly, the market for
such a retained class of notes may be less liquid than would otherwise
be the case. In addition, if any retained notes are subsequently sold in
the secondary market, demand and market price for notes already in the
market could be adversely affected. Additionally, if any retained notes
are subsequently sold in the secondary market, the voting power of the
noteholders of the outstanding notes may be diluted.

Principal payments on the notes generally will be made to the holders
of the notes sequentially so that no principal will be paid on any class
of notes until each class of notes with an earlier final scheduled
payment date has been paid in full. As a result, a class of notes with a
later maturity date may absorb more losses than a class of notes with
an earlier maturity date.

An event of default under the indenture may result in payments on your
notes being accelerated. As a result:

+ you may suffer losses on your notes if the assets of the issuing
entity are insufficient to pay the amounts owed on your notes;

e payments on your notes may be delayed until more senior classes
of notes are repaid; and
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You may experience reduced returns
and delays on your notes resulting from
avehiclerecall.

*  your notes may be repaid earlier than scheduled, which may
require you to reinvest your principal at a lower rate of return.

Obligors on receivables related to financed vehicles affected by a
vehicle recall may be more likely to be delinquent in, or default on,
payments on their receivables. Significant increases in the inventory of
used motor vehicles subject to a recall may also depress the prices at
which repossessed motor vehicles may be sold or delay the timing of
those sales. If the default rate on the receivables increases and the price
at which the related vehicles may be sold declines, you may experience
losses with respect to your notes. If any of these events materially
affect collections on the receivables, you may experience delays in
payments or principal losses on your notes.
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USE OF PROCEEDS
The depositor will use the net proceeds from the offering of the offered notes to:
»  purchase the receivables from SC; and
* make the initial deposit into the reserve account.

The depositor or its affiliates will also use a portion of the net proceeds of the offering of the offered notes
to pay their respective debts, including warehouse debt secured by the receivables prior to their transfer to the
issuing entity, and for general purposes. Any such debt may be owed to the owner trustee, the indenture trustee or to
one or more of the initial purchasers or their respective affiliates or entities for which their respective affiliates act as
administrator and/or provide liquidity lines. Affiliates of the depositor currently obtain warehouse funding from one
or more of the initial purchasers and from the indenture trustee (or from their respective affiliates), so a portion of
the proceeds that are used to pay warehouse debt will be paid to the initial purchasers, the indenture trustee and/or
their respective affiliates. In connection with the offering of the offered notes, one or more of the initial purchasers
may rebate certain fees to the issuing entity.

THE ISSUING ENTITY

Limited Purpose and Limited Assets

Drive Auto Receivables Trust 2016-B is a statutory trust formed on March 17, 2016, under the laws of the
State of Delaware for the purpose of owning receivables and issuing notes. The issuing entity will be operated
pursuant to a trust agreement. SC will be the administrator of the issuing entity. The issuing entity will also issue
one or more non-interest bearing certificates in a nominal aggregate principal amount of $100,000 representing the
beneficial interest in the issuing entity, which will be subordinated to the notes. Only the offered notes are being
offered hereby, but the depositor may transfer all or a portion of the certificates to an affiliate or sell all or a portion
of the certificates on or after the closing date. On each payment date, the certificateholders will be entitled to any
funds remaining on that payment date after all deposits and distributions of higher priority, as described in “The
Transfer Agreements and the Administration Agreement—Priority of Payments” in this offering memorandum
supplement.

The issuing entity will engage in only the following activities:

* issuing the notes and the certificates;

* making payments on the notes and distributions on the certificates;

» selling, transferring and exchanging the notes and the certificates to the depositor;

* acquiring, holding and managing the receivables and other assets of the issuing entity;

*  making deposits to and withdrawals, directly or indirectly, from the trust accounts;

*  paying the organizational, start-up and transactional expenses of the issuing entity;

»  pledging the receivables and other assets of the issuing entity pursuant to the indenture;

» entering into and performing its obligations under the transfer agreements; and

» taking any action necessary, suitable or convenient to fulfill the role of the issuing entity in connection

with the foregoing activities or engaging in other activities as may be required in connection with

conservation of the assets of the issuing entity and the making of payments on the notes and
distributions on the certificates.
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The issuing entity’s principal offices are in Greenville, Delaware, in care of Citicorp Trust Delaware,
National Association, as Delaware trustee, at the address listed in “The Trustees—The Owner Trustee and Delaware
Trustee” below.

The issuing entity’s fiscal year ends on December 31*.

The issuing entity’s trust agreement, including its permissible activities, may be amended in accordance
with the procedures described in “The Transfer Agreements and the Administration Agreement—Amendment
Provisions” in this offering memorandum supplement.

Capitalization and Liabilities of the I ssuing Entity

Thefollowing tableillustrates the expected assets of the issuing entity as of the closing date:

RECEIVADIES .ottt $1,584,988,185.86
Reserve Account — Initial Balance™ ...........cocoooov.... $ 31,699,763.72

() Based on the pool of receivables. To be an amount not less than 2.00% of the Pool Balance as of the cut-off
date.

Thefollowing tableillustrates the expected liabilities of the issuing entity as of the closing date:

Class A-1 Asset Backed Notes ......ccccoeveeneennn... $ 128,000,000
Class A-2 Asset Backed NOteS ........ccovvvuvveenennn. 291,000,000
Class A-3 Asset Backed NoOtes ........cooevvevvvveeennee 153,970,000
Class B Asset Backed NOteS.......ccvevevevveeiinneennne 182,270,000
Class C Asset Backed NOteS.......ccvvveveeeeeiinneennne 229,820,000
Class D Asset Backed Notes........ccccooovevevevnnnnn. 227,460,000
TOtAL ettt $ 1,212,520,000

The Issuing Entity Property

The notes will be collateralized by the issuing entity property. The primary assets of the issuing entity will
be the receivables, which are amounts owed by individuals under motor vehicle retail installment sale contracts
and/or installment loans used to purchase motor vehicles or refinance existing contracts or loans secured by motor
vehicles. Substantially all of the receivables are obligations of sub-prime credit quality obligors.

The issuing entity property will consist of all the right, title and interest of the issuing entity in and to:

» the receivables acquired by the issuing entity from the depositor on the closing date and payments
made on the receivables after the cut-off date;

» the security interests in the financed vehicles;

« all receivable files relating to the receivables evidencing the related original motor vehicle retail
installment sale contracts and/or installment loans and all certificates of title to the related financed
vehicles;

* any proceeds from (1) claims on any theft and physical damage insurance policy maintained by an
obligor providing coverage against theft of or loss or damage to the related financed vehicle, (2) claims
on any credit life or credit disability insurance maintained by an obligor in connection with any
receivable or (3) refunds in connection with extended service agreements relating to receivables which
become Defaulted Receivables after the cut-off date;

*  any other property securing the receivables;
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»  rights to amounts on deposit in the reserve account, the collection account and any other account
established pursuant to the indenture or sale and servicing agreement (other than the certificate
distribution account) and all cash, investment property and other property from time to time credited
thereto and all proceeds thereof;

«  all rights under any extended service agreements with respect to the financed vehicles;

» rights under the sale and servicing agreement, the administration agreement and the purchase
agreement; and

*  the proceeds of any and all of the above.

The issuing entity will pledge the issuing entity property to the indenture trustee under the indenture. For a
description of the sale and transfer of the issuing entity property as well as the creation, perfection and priority status
of the security interest in that property in favor of the issuing entity, see “The Transfer Agreements and the
Administration Agreement—Sale and Assignment of Receivables” in this offering memorandum supplement

Prior to formation, the issuing entity will have no assets or obligations. After formation, the issuing entity
will not engage in any activity other than acquiring and holding the related receivables and the issuing entity
property, issuing the related securities, distributing payments in respect thereof and any other activities described in
this offering memorandum supplement, the related offering memorandum and in the trust agreement of the issuing
entity. The issuing entity will not acquire any receivables or assets other than the issuing entity property.

THE TRUSTEES
The Owner Trustee and the Delaware Trustee

The owner trustee will be Citibank, N.A. (the “owner trustee” or “Citibank”), a national banking
association and wholly owned subsidiary of Citigroup Inc., a Delaware corporation. Citibank performs as owner
trustee through the Agency and Trust line of business, a part of Issuer Services. Citibank has primary corporate trust
offices located in both New York and London. Citibank is a leading provider of corporate trust services offering a
full range of agency, fiduciary, tender and exchange, depositary and escrow services. As of the end of the first
quarter of 2016, Citibank’s Agency and Trust group manages in excess of $4.9 trillion in fixed income and equity
investments on behalf of over 2,500 corporations worldwide. Since 1987, Citibank Agency and Trust has provided
corporate trust services for asset-backed securities containing pool assets consisting of airplane leases, auto loans
and leases, boat loans, commercial loans, commodities, credit cards, durable goods, equipment leases, foreign
securities, funding agreement backed note programs, truck loans, utilities, student loans and commercial and
residential mortgages. As of the end of the first quarter of 2016, Citibank acts as indenture trustee and/or paying
agent for approximately 226 various asset backed trusts supported by either auto loans or leases or equipment loans
or leases.

In the ordinary course of business, Citibank is involved in a number of legal proceedings, including in
connection with its role as trustee of certain RMBS transactions. Certain of these Citibank as trustee-related matters
are disclosed herein.

On June 18, 2014, a civil action was filed against Citibank in the Supreme Court of the State of New York
by a group of investors in 48 private-label RMBS trusts for which Citibank allegedly serves or did serve as trustee,
asserting claims for purported violations of the Trust Indenture Act of 1939, breach of contract, breach of fiduciary
duty and negligence based on Citibank’s alleged failure to perform its duties as trustee for the 48 RMBS trusts. On
November 24, 2014, plaintiffs sought leave to withdraw this action. On the same day, a smaller subset of similar
plaintiff investors in 27 private-label RMBS trusts for which Citibank allegedly serves or did serve as trustee, filed a
new civil action against Citibank in the United States District Court for the Southern District of New York asserting
similar claims as the prior action filed in state court. In January 2015, the court closed plaintiffs’ original state court
action. Citibank’s motion to dismiss the federal complaint was fully briefed as of May 13, 2015. On September 8,
2015, the federal court dismissed all claims as to 24 of the 27 trusts and allowed certain of the claims to proceed as
to the other three trusts. That case, involving the three remaining trusts, is pending.
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On November 24, 2015, the same investors that brought the federal case brought a new civil action in the
Supreme Court of the State of New York related to 25 private-label RMBS trusts for which Citibank allegedly
serves or did serve as trustee. This case includes the 24 trusts previously dismissed in the federal action, and one
additional trust. The investors assert claims for breach of contract, breach of fiduciary duty, breach of duty to avoid
conflicts of interest, and violation of New York’s Streit Act. Citibank’s motion to dismiss was fully briefed as of
April 25, 2016.

On August 19, 2015, the Federal Deposit Insurance Corporation (FDIC) as Receiver for a financial
institution filed a civil action against Citibank in the Southern District of New York. This action relates to one
private-label RMBS trust for which Citibank formerly served as trustee. FDIC asserts claims for breach of contract,
violation of the Streit Act, and violation of the Trust Indenture Act. Citibank jointly briefed a motion to dismiss
with The Bank of New York Mellon and U.S. Bank, entities that have also been sued by FDIC in their capacity as
trustee, and whose cases are all in front of Judge Carter. Defendants’ joint motion to dismiss was fully briefed as of
March 22, 2016.

There can be no assurances as to the outcome of litigation or the possible impact of litigation on the trustee
or the RMBS trusts. However, Citibank denies liability and continues to vigorously defend against these litigations.
Furthermore, neither the above-disclosed litigations nor any other pending legal proceeding involving Citibank will
materially affect Citibank’s ability to perform its duties as owner trustee under the Trust Agreement for the
transaction described in this offering memorandum supplement.

The Delaware trustee will be Citicorp Trust Delaware, National Association (the “Delawar e trustee” or
“Citicorp”). Citicorp is a national banking association under the supervision of The Office of the Comptroller of the
Currency and is an affiliate of Citibank. Citicorp’s principal place of business is located in Greenville, Delaware.
Citicorp acts as Delaware trustee for numerous Delaware statutory trusts.

The Delaware trustee has been appointed solely for the purpose of complying with the requirement of the
Delaware Statutory Trust Statute that the trust have at least one trustee, which, in the case of a natural person, is a
resident of the State of Delaware, or which in all other cases, has its principal place of business in the State of
Delaware. The duties and responsibilities of the Delaware trustee shall be limited solely to the execution and
delivery of all documents and certificates to form and maintain the existence of the trust under the Delaware
Statutory Trust Statute. Except for the purpose of the foregoing sentence, the Delaware trustee shall not be deemed a
trustee and shall have no management responsibilities or owe any fiduciary duties to the issuing entity, the depositor
or any beneficial owner.

The owner trustee’s and Delaware trustee’s liability in connection with the issuance and sale of the notes is
limited solely to the express obligations of the owner trustee and Delaware trustee set forth in the trust agreement.
The depositor and its affiliates may maintain normal commercial banking or investment banking relations with the
owner trustee and Delaware trustee and their affiliates. The servicer will be responsible for paying the owner
trustee’s and Delaware trustee’s fees and for indemnifying the owner trustee or Delaware trustee against specified
losses, liabilities or expenses incurred by the owner trustee or Delaware trustee in connection with the transaction
documents. To the extent these fees and indemnification amounts are not paid by the servicer, they will be payable
out of Available Funds as described in “The Transfer Agreements and the Administration Agreement — Priority of
Payments” in this offering memorandum supplement.

One of the initial purchasers is an affiliate of the owner trustee and Delaware trustee.

For a description of the roles and responsibilities of the owner trustee, see “The Transaction Documents—
The Trustee and the Indenture Trustee” in the accompanying offering memorandum.
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TheIndenture Trustee

Wilmington Trust, National Association (formerly called M & T Bank, National Association)—also
referred to herein as the “indentur e trustee”—is a national banking association. The indenture trustee’s principal
place of business is located at 1100 North Market Street, Wilmington, Delaware 19890-0001. Wilmington Trust,
National Association is an affiliate of Wilmington Trust Company and both Wilmington Trust, National Association
and Wilmington Trust Company are subsidiaries of Wilmington Trust Corporation. Since 1998, Wilmington Trust
Company has served as trustee in numerous asset-backed securities transactions involving auto loans.

Wilmington Trust, National Association is subject to various legal proceedings that arise from time to time
in the ordinary course of business. Wilmington Trust, National Association does not believe that the ultimate
resolution of any of these proceedings will have a materially adverse effect on its services as indenture trustee.

Wilmington Trust, National Association has provided the above information for purposes of complying
with Regulation AB. Wilmington Trust, National Association has not participated in the preparation of, and is not
responsible for, any other information contained in this prospectus.

The indenture trustee will make each monthly statement available to the noteholders via the indenture
trustee’s internet website at http://www.wilmingtontrustconnect.com. For assistance with regard to this service,
investors may call the indenture trustee’s corporate trust office at (866) 829-1928.

The indenture trustee’s duties are limited to those duties specifically set forth in the indenture. The
depositor and its affiliates may maintain normal commercial banking relations with the indenture trustee and its
affiliates. The servicer will be responsible for paying the indenture trustee’s fees and for indemnifying the indenture
trustee and its successors, assigns, directors, officers, employees and agents against specified losses, liabilities or
expenses incurred by the indenture trustee in connection with the transaction documents. To the extent these fees
and indemnification amounts are not paid by the servicer, they will be payable out of Available Funds as described
in “The Transfer Agreements and the Administration Agreement—~Priority of Payments” in this offering
memorandum supplement.

For a description of the roles and responsibilities of the indenture trustee, see “The Indenture” and “The
Transaction Documents—The Trustee and the Indenture Trustee” in the accompanying offering memorandum and
“The Transfer Agreements and the Administration Agreement” in this offering memorandum supplement.

THE DEPOSITOR

Santander Drive Auto Receivables LLC, a wholly-owned special purpose subsidiary of SC, is the depositor
and was formed on February 23, 2006 as a Delaware limited liability company as Drive Auto Receivables LLC. On
February 20, 2007, Drive Auto Receivables LLC changed its name to Santander Drive Auto Receivables LLC. The
principal place of business of the depositor is at 1601 Elm Street, Suite 800, Dallas, Texas 75201. You may also
reach the depositor by telephone at (214) 292-1930. The depositor was formed, among other things, to purchase,
accept capital contributions of or otherwise acquire retail installment sale contracts; and to own, sell and assign the
contracts and to issue and sell one or more securities, as described in more detail in “The Depositor” in the
accompanying offering memorandum. Since its inception, the depositor has been engaged in these activities solely
as (i) the transferee of contracts from SC pursuant to purchase agreements, (ii) the transferor of contracts to
securitization trusts pursuant to sale and servicing agreements, (iii) the depositor that may form various
securitization trusts pursuant to trust agreements and (iv) the entity that executes note purchase agreements and
purchase agreements in connection with issuances of asset-backed securities.

THE SPONSOR

Santander Consumer USA Inc., an Illinois corporation, is the sponsor, the originator and will also serve as
the servicer, the administrator and the custodian with respect to the receivables. The principal place of business of
SC is 1601 Elm Street, Suite 800, Dallas, Texas 75201. You may also reach SC by telephone at (214) 634-1110.
SC and its predecessors have been engaged in the securitization of motor vehicle retail installment sale contracts
since the first quarter of 1998 and have sponsored over 50 securitizations of sub-prime auto contracts.
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SC was incorporated on November 23, 1981 in the State of Illinois.

SC is a wholly-owned subsidiary of Santander Consumer USA Holdings Inc., a Delaware corporation (“SC
Holdings”). Shares of SC Holdings’ common stock have been listed for trading on the New York Stock Exchange
under the ticker symbol “SC.” Santander Holdings USA, Inc., a Delaware corporation (“SHUSA”) and wholly-
owned direct subsidiary of Banco Santander, S.A., is the largest shareholder of SC Holdings. SHUSA currently
owns approximately 59% of the common stock of SC Holdings. On July 2, 2015, SC Holdings announced the
departure of Thomas G. Dundon from his roles as the Chairman and Chief Executive Officer of SC and from other
positions that he held with subsidiaries of SC Holdings, effective as of the close of business on July 2, 2015. In
connection with his departure, on July 2, 2015, Mr. Dundon entered into a separation agreement, pursuant to which,
among other things, SC Holdings was deemed to have irrevocably exercised its option to acquire all of the shares of
SC common stock owned indirectly by Mr. Dundon, subject to the receipt of all required regulatory approvals. On
April 1, 2016, Mr. Dundon submitted his resignation from the SC Holdings Board, effective immediately, to pursue
other interests.

Since July 2014, the sponsor has received civil subpoenas and civil investigative demands from various
federal and state agencies, including from the U.S. Department of Justice under the Financial Institutions Reform,
Recovery and Enforcement Act, the United States Securities and Exchange Commission and several state attorneys
general, requesting the production of documents and communications that, among other things, relate to the
origination, underwriting and securitization of auto loans for varying time periods since 2007. Investigations,
proceedings or information-gathering requests that the sponsor is, or may become, involved in may result in adverse
consequences to the sponsor including, without limitation, adverse judgments, settlements, fines, penalties,
injunctions, or other actions.

SC has been advised by SHUSA that SHUSA became subject to a written agreement (the “Written
Agreement”) with the Federal Reserve Bank of Boston on July 2, 2015. The Written Agreement requires SHUSA
to make enhancements with respect to, among other matters, board and senior management oversight of the
consolidated organization, risk management, capital planning and liquidity risk management. We do not expect the
Written Agreement to have any adverse impact on either SC’s or the issuing entity’s ability to perform any of its
respective obligations under the transaction documents.

SC Holdings filed its Annual Report on Form 10-K for the fiscal year ended December 31, 2015 (the “2015
Form 10-K”) after the extended filing deadline. SC Holdings identified certain material weaknesses in internal
control over financial reporting in Item 9A of the 2015 Form 10-K. Certain of these material weaknesses involve
the failure of controls to operate effectively, resulting in misstatements in SC Holdings' filed financial statements for
the years ended December 31, 2014 and 2013, and interim periods in 2015 and 2014. The errors and resulting
corrections to annual financial statements are described in Note 1 to the consolidated financial statements included
in Item 8 of the 2015 Form 10-K, with corrections to interim periods shown in Item 9B of the 2015 Form 10-K.

Additional information about SC Holdings, including information contained in required annual reports on
Form 10-K, quarterly reports on Form 10-Q and current reports on Form 8-K, are on file with the SEC under the
name “Santander Consumer USA Holdings Inc.” and file number 001-36270.

No securitizations sponsored by SC have defaulted or experienced an early amortization triggering event.
In some previous transactions that were fully insured as to principal and interest by bond insurers, there have been
instances in which one or more receivable performance thresholds (relating to net losses, extensions and/or
delinquencies) and/or financial covenants that were negotiated privately with insurers were exceeded. All
consequences of exceeding those thresholds have been waived and/or cured and/or the triggers or covenants have
been modified, in each case by the applicable bond insurer.

One of the initial purchasers is an affiliate of the sponsor.
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THE ORIGINATOR
All of the receivables were originated directly by SC.

The following is a description of the origination, underwriting and servicing procedures used by SC with
respect to the receivables originated by SC and transferred to the issuing entity.

The originator originated the receivables through a variety of origination channels across a wide spectrum
of credit quality obligors ranging from prime credit obligors to sub-prime credit obligors. The sub-prime
receivables, in general, are expected to have higher loss rates and delinquency rates than receivables that represent
the obligations of prime credit obligors.

Receivables and Calculation M ethods

Each receivable is a fully amortizing, fixed level monthly payment contract which will amortize the full
amount of the receivable over its term, assuming that the obligor does not pay any installment after its due date.
Each contract provides for the allocation of payments according to the “simple interest method” of allocating a fixed
level payment on an obligation between principal and interest, pursuant to which the portion of such payment that is
allocated to interest is equal to the product of the fixed rate of interest on such obligation, multiplied by the unpaid
principal balance multiplied by the period of time (expressed as a fraction of a year, based on the actual number of
days in the calendar month and 365 days in the calendar year) elapsed since the preceding payment under which the
obligation was made and the remainder of such payment is allocable to principal.

Under the simple interest method, payments on receivables are applied first to interest accrued through the
date immediately preceding the date of payment and then to unpaid principal. Accordingly, if an obligor pays an
installment before its due date, the portion of the payment allocable to interest for the payment period will be less
than if the payment had been made on the due date, the portion of the payment applied to reduce the principal
balance will be correspondingly greater, and the principal balance will be amortized more rapidly than scheduled.
Conversely, if an obligor pays an installment after its due date, the portion of the payment allocable to interest for
the payment period will be greater than if the payment had been made on the due date, the portion of the payment
applied to reduce the principal balance will be correspondingly less, and the principal balance will be amortized
more slowly than scheduled.

The contract term is determined by a number of factors which may include the age and mileage of the
financed vehicle. Interest rates may be determined on the basis of the credit quality of the obligor and/or the
maximum rate which may be charged by law. Receivables that represent the obligations of sub-prime credit
obligors tend to have higher interest rates than receivables that represent the obligations of prime credit obligors.

Receivable Origination Channels

SC primarily originated the receivables by purchasing motor vehicle installment sale contracts from dealers
pursuant to a dealer agreement between SC and the dealer. In addition, SC originated some of the receivables (i)
directly from the obligor through its direct lending platform and (ii) through pass-through arrangements in place
with third parties.

Each dealer agreement, among other things, sets out the guidelines and procedures of the purchasing and
origination process. These dealer agreements generally provide for the repurchase by the dealer of any receivable
for its outstanding principal balance, plus accrued but unpaid interest, if any representations or warranties made by
the dealer relating to the receivable are breached. The representations and warranties typically relate to the
origination of a receivable and the security interest in the related financed vehicle and not to the collectability of the
receivable or the creditworthiness of the related obligor.

Under its direct lending platform, SC originates loans through applications submitted electronically over
the internet. If an application is approved under SC’s credit guidelines, the applicant is provided a loan packet
including a note and security agreement. The completed packet is submitted by the dealer (or, in some cases, by the
obligor) and verified against SC’s credit and pricing guidelines prior to funding.
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Under the pass-through arrangements, applications are directed to SC who may approve the application for
funding. In most cases, these “pass-through” receivables are underwritten using the same processes and decision
models as other types of receivables originated by SC, although the specific underwriting criteria and contract terms
may vary among programs. In some cases, SC funds the loan to the related obligor directly, while in other cases, the
related pass-through counterparty funds the loan at closing and sells it to SC the following day.

Underwriting

Receivables originated by SC generally are approved based upon its pricing and origination guidelines,
with particular emphasis on the following underwriting criteria: (i) collateral type and quality, such as vehicle age
and mileage; (ii) loan-to-value ratio (“L TV”); (iii) amount of cash down payment and/or trade equity; (iv)
affordability measures (loan-to-income ratio, payment-to-income ratio, debt-to-income ratio, minimum income and
maximum payment amount); and (v) the length and depth of credit history.

Credit Risk Management
Overview

SC’s credit risk management department monitors origination activities and portfolio performance and
supports senior operations management with respect to the origination of the receivables originated by SC. The
department monitors and analyzes loan applicant and credit bureau data, credit score information, loan structures
and pricing terms. The department is also responsible for developing SC’s credit scorecards, pricing models and
monitoring their performance.

SC’s credit risk management department monitors portfolio performance at a variety of levels including
total company, market and dealer. The analysis of the results is the basis for ongoing changes to origination
strategies including credit policy, risk-based pricing programs and eventual changes to the scoring model. The
department also monitors adherence to underwriting guidelines.

Credit Scoring and Loss Forecasting

SC utilizes a proprietary credit scoring model to support the credit decision process and to differentiate
applicant credit risk with respect to the origination of the receivables originated by SC. Based on this risk-ranking,
SC determines the expected default rate for each applicant and is able to rank order credit risk accordingly, which
enables SC to evaluate credit applications for approval and tailor loan pricing and structure. SC’s credit scoring
model was developed utilizing a statistical analysis of consumer origination data, pooled data purchased from the
national credit bureaus and subsequent portfolio performance for SC.

SC’s credit scoring model considers data contained in the applicant’s credit application and credit bureau
report (including the length and depth of credit history) as well as the structure of the proposed receivable and
produces a statistical assessment of these attributes. This assessment is used to segregate applicant risk profiles and
determine whether risk is acceptable and the price SC should charge for that risk. SC’s credit scorecards are
monitored through comparison of actual versus projected performance by score. While SC employs a credit scoring
model in the credit approval process, credit scoring does not eliminate credit risk.

In addition to generating a credit score, SC also generates a proprietary loss forecasting score for each
funded loan. The proprietary loss forecasting score is used by SC to further assess the probability that a funded loan
will default, and is based on the data used under SC’s credit scoring model as well as final loan structure, pricing
terms, and additional risk factors and attributes that SC’s credit risk management department considers relevant in
the development of SC’s proprietary loss forecasting model.

Pricing Model
SC utilizes a proprietary pricing model to develop a risk-based pricing program and credit policy. This

pricing model allows SC to underwrite loans that met minimum profit thresholds by considering various inputs
including credit scores, credit history, deal structure, collateral quality and various expenses.
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Funding

In the case of indirect originations by SC, contract packages are sent by the dealers to SC. Key
documentation is scanned to create electronic images and electronically forwarded to that originator’s centralized
receivable processing department. The original documents are subsequently sent to an outsourced storage location
and stored in a fire resistant vault. Upon electronic receipt of contract documentation, the receivable processing
department reviews the contract packages for proper documentation and regulatory compliance and completes the
entry of information into SC’s loan accounting system.

When SC receives a completed application through its direct lending program, SC performs a series of
procedures designed (i) to substantiate the accuracy of information critical to SC’s credit decision and (ii) to confirm
that any documentation required complied with SC’s underwriting criteria and state and consumer statutes and
regulations.

Once cleared for funding, the funds are transferred, electronically or via check, to the dealer. Upon funding
of the receivable, SC acquires a perfected security interest in the motor vehicle that was financed.

THE SERVICER

The servicer for the issuing entity will be SC. SC (or its predecessor in interest) has been servicing sub-
prime motor vehicle installment sale contracts since 1997. In addition, SC has acted as servicer for over 50
securitizations of sub-prime motor vehicle retail installment sale contracts sponsored by SC since the first quarter of
1998, as well as 15 acquired securitizations. SC also services contracts for third parties.

See “The Transfer Agreements and the Administration Agreement—Collection and Other Servicing
Procedures” in this offering memorandum supplement and “The Transaction Documents” in the accompanying
offering memorandum which describes other obligations of the servicer under the sale and servicing agreement.

AFFILIATIONS AND CERTAIN RELATIONSHIPS

The following parties are all affiliates and are all direct or indirect subsidiaries of Banco Santander, S.A.:
the depositor, Santander Investment Securities Inc., as one of the initial purchasers, and SC, as an originator, as
servicer, as sponsor and as administrator. Neither the indenture trustee nor the owner trustee is an affiliate of any of
the foregoing parties. Additionally, neither the indenture trustee nor the owner trustee is an affiliate of the other.
The owner trustee is an affiliate of the Delaware trustee and of one of the initial purchasers.

THE RECEIVABLES POOL

The characteristics set forth in this section are based on the pool of receivables as of the cut-off date.

As of the cut-off date, each receivable:

* had an original term to maturity not more than 75 months;

*  had a remaining term to maturity of at least 4 months and not more than 75 months;

» was related to the purchase or refinancing of a new or used automobile, light-duty truck or van;

¢ had a contract rate of not less than 0.00%;

* had a remaining principal balance of at least $507.78;

*  was not more than 30 days past due;

* was originated in the U.S. and was not identified on the records of the servicer as being subject to any
pending bankruptcy proceeding; and
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» satisfied the other criteria set forth under “The Transfer Agreements and the Administration
Agreement—Representations and Warranties” in this offering memorandum supplement and under
“The Receivables” in the accompanying offering memorandum.

Each of the receivables were selected using selection procedures that were not known or intended by SC to
be adverse to the issuing entity.

As of the cut-off date, all of the Pool Balance was comprised of receivables originated by SC. See “The
Originator—Receivable Origination Channels” in this offering memorandum supplement. All of the receivables are
Simple Interest Receivables. See “The Receivables—Calculation Methods” in the accompanying offering
memorandum and “The Originator—Receivables and Calculation Methods” in this offering memorandum
supplement.

No expenses incurred in connection with the selection and acquisition of the receivables are to be payable
from the offering proceeds.

There are no material direct or contingent claims that parties other than the secured parties under the
indenture have regarding any receivables.

Exceptionsto Underwriting Criteria

Receivables originated under SC’s underwriting guidelines are approved based on either (i) a system-driven
origination process defined by SC’s standard credit policy or (ii) the authority of a credit underwriter. SC’s
centralized credit and originations department monitors all applications and actively manages the rate of approval of
applications to defined tolerances and limits.

As described in “The Originator—Underwriting” and “The Originator—Credit Risk Management,” the
majority of the receivables originated by SC are initially approved based on pricing and origination guidelines
involving a complex, system-driven process. This system-driven process controls the initial credit decision and
approval process without any credit underwriter discretion. SC’s overall credit policy takes into account multiple
factors, including but not limited to (i) LTV; (ii) affordability measures, such as loan-to-income ratio, payment-to-
income ratio, debt-to-income ratio, minimum income and maximum payment amount; (iii) amount of cash down
payment and/or trade equity; (iv) collateral type and quality, such as vehicle age and mileage; and (v) the length and
depth of credit history.

Under SC’s standard underwriting guidelines, from time to time contracts are evaluated based on the
system-driven application of the credit policies in conjunction with a risk adjusted pricing model. This process
provides for system-driven evaluation of contracts based on the above factors and credit underwriter approval
consistent with SC’s underwriting guidelines.

Additionally, under SC’s standard underwriting guidelines, certain contracts are approved with exceptions
from the credit policies. In some cases and on a limited basis, contracts with exceptions from the credit policies are
approved by credit underwriters and are then tracked and monitored for performance. As of the cut-off date, 414
receivables, having an aggregate principal balance of $7,250,230.66 (approximately 0.46% of the principal balance
of receivables for which underwriting data was available), were exceptions approved by the decision of a credit
underwriter with the appropriate authority. With respect to the receivables in the pool that were exceptions
approved by credit underwriters, as of the cut-off date, (i) 70 receivables (approximately 0.06% of the principal
balance of receivables for which underwriting data was available) had exceptions relating to the LTV; (ii) 200
receivables (approximately 0.23% of the principal balance of receivables for which underwriting data was available)
had exceptions relating to affordability measures; (iii) 12 receivables (approximately 0.01% of the principal balance
of receivables for which underwriting data was available) had exceptions relating to the amount of cash down
payment; (iv) 12 receivables (approximately 0.01% of the principal balance of receivables for which underwriting
data was available) had exceptions relating to collateral type and quality; and (v) 120 receivables (approximately
0.14% of the principal balance of receivables for which underwriting data was available) had other exceptions that
SC believes are not material.
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As of the cut-off date, underwriting data is unavailable for less than 0.01% of the principal balance of the
receivables, comprising the receivables acquired by SC through certain pass-through arrangements. At the time of
these acquisitions, SC performed the procedures described under “The Originator.” However, with respect to these
acquired receivables, SC does not have the detailed information necessary to determine whether the related
receivables in the pool had been originated in compliance with the originator’s underwriting guidelines or whether

they were originated with exceptions not known or reasonably available to SC as of the date of this offering

memorandum supplement.

SC determined that the receivables described above should be included in the pool, despite the lack of
available underwriting data or having been originated as an exception to the credit policies. SC elected to include
those receivables because SC’s practice is to securitize all eligible assets in its portfolio using selection procedures
that were not known or intended by SC to be adverse to the issuing entity. In addition, the information relating to
delinquency, repossession and credit loss experience set forth in “The Receivables Pool— Delinquencies,
Repossessions and Credit Losses” and the securitized pool performance discussed in “The Receivables Pool — Static
Pool Information” is reflective of all receivables originated and acquired by SC.

Pool Stratifications

The composition, distribution by loan-to-value ratio, F ICO® score, loss forecasting score, annual
percentage rate, geographic distribution by state of residence of the obligor, model year, original term to maturity,
remaining term to maturity, original amount financed, current principal balance, vehicle make and original mileage,
in each case, of the receivables in the pool as of the cut-off date, are set forth in the tables below.

Composition of the Pool of Receivables

As of the Cut-off Date

New Used Total
Aggregate Outstanding Principal Balance $508,330,654.66 $1,076,657,531.20 $1,584,988,185.86
Number of Receivables...........ccuee.u.. 20,878 67,094 87,972
Percentage of Aggregate Outstanding
Principal Balance ...........ccccocevveienenene 32.07% 67.93% 100.00%
Average Outstanding Principal Balance $24,347.67 $16,047.00 $18,016.96

Range of Outstanding Principal

Balances .............cccccovevveeneeannnn.
(1)

$507.78 to $100,713.69

$565.46 to $91,269.98

$507.78 to $100,713.69

Weighted Average Contract Rate' "’ ..... 16.57% 20.14% 19.00%
Range of Contract Rates.............. 0.00% to 27.99% 0.00% to 28.80% 0.00% to 28.80%
Weighted Average Remaining Term" 69 months 67 months 68 months
Range of Remaining Terms.......... 4 months to 75 months 4 months to 72 months 4 months to 75 months
Weighted Average Original Term" ... 72 months 70 months 71 months

Range of Original Terms .............

(@]

24 months to 75 months

Weighted by outstanding principal balance as of the cut-off date.
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Distribution of the Pool of Receivables
By Loan-to-Value Ratio
As of the Cut-off Date

Per centage of Per centage of Total
Number of  Total Number of Aggregate Outstanding  Aggregate Outstanding

LTV Range® Receivables  Receivables® Principal Balance Principal Balance®
Less than 100%.................. 25,483 28.97% $  442,403,437.29 27.91%
100.00% - 109.99%........... 25,148 28.59 454,309,086.27 28.66
110.00% - 119.99%............ 21,719 24.69 396,353,127.52 25.01
120.00% - 129.99%............ 10,293 11.70 192,683,522.70 12.16
130.00% - 139.99%............ 4,810 5.47 88,920,173.64 5.61
140.00% - 149.99%............ 434 0.49 8,604,180.51 0.55
150.00% - 160.00%............ 85 0.10 1,654,657.93 0.10
TOtal oo 87,972 100.00% $ 1,584,988,185.86 100.00%

LTV for receivables originated by SC is calculated using total amount financed, which may include taxes, title fees and
ancillary products, over the book value of the financed vehicle. Book value is determined by SC in accordance with its
origination policy, and no assurance can be given that the book value is reflective of the value of the financed vehicle at any
time.

@ Sum of percentages may not equal 100% due to rounding.
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Distribution of the Pool of Receivables
By FICO® Score
As of the Cut-off Date

Per centage of Total
Aggregate Outstanding
FICO® Score” Range Principal Balance®

400 and lower............... 0.18%
401 -450..c.cccceinannne. 3.38
451-500.....cccmiveunne. 14.06
501 -550 i, 29.62
551-600......cccineenens 36.12
601 - 650 ...cccvrennnen. 14.12
651 and greater............. 2.52
Total .oveeee 100.00%

FICO" is a federally registered trademark of Fair, Isaac & Company. The FICO®™ score information in the table above was

obtained at origination of the applicable receivables and does not reflect the FICO® scores of the obligors as of the cut-off
date. A FICO® score is a measurement determined by Fair, Isaac & Company using information collected by the major
credit bureaus to assess credit risk. FICO® scores should not necessarily be relied upon as a meaningful predictor of the
performance of the receivables. FICO™ scores are unavailable for some receivables which are not included in the table
above. Since these receivables are not included in the percentages above, the Total Aggregate Outstanding Principal
Balance upon which the percentages above are based is less than the Pool Balance. See “Risk Factors—Credit scores, loss
forecasting scores and historical loss experience may not accurately predict the likelihood of delinquencies, defaults and
losses on the receivables” in this offering memorandum supplement.

Sum of percentages may not equal 100% due to rounding.

Distribution of the Pool of Receivables
By L oss Forecasting Score
As of the Cut-off Date

Per centage of Total
SC LossForecasting  Aggregate Outstanding

Score® Principal Balance®
350 and lower .............. 0.30%
351-400.....ccnee. 9.66
401 -450..cciiciinenee. 32.93
451 -500...cccccieernnne. 34.19
501 -550..iinee. 19.02
551-600.....ccccueeennnen. 2.37
601 and greater ............. 1.53

Total 100.00%

The loss forecasting score is a proprietary score used by SC. Under SC’s scoring model, a loss forecasting score ranges from

1 to 999, with a score of 1 indicating a very high predicted likelihood of loss and a score of 999 indicating a very low
predicted likelihood of loss. The range of scores for SC’s proprietary loss forecasting system is not comparable to a score
from a credit bureau or a FICO®™ score. Further, a loss forecasting score may not be an accurate predictor of the likely risk
or quality of the related receivable. See “Risk Factors—Credit scores, loss forecasting scores and historical loss experience
may not accurately predict the likelihood of delinquencies, defaults and losses on the receivables” in this offering
memorandum supplement.

Sum of percentages may not equal 100% due to rounding.

S-35



Distribution of the Pool of Receivables
By Annual Percentage Rates
As of the Cut-off Date

Per centage of Per centage of Total
Annual Percentage Number of Total Number Aggregate Outstanding  Aggregate Outstanding
Range Receivables  of Receivables®” Principal Balance Principal Balance®™
1.000% and less............ 46 0.05% $ 1,033,250.98 0.07%
1.001% - 2.000%.......... 119 0.14 4,678,764.45 0.30
2.001% - 3.000%.......... 19 0.02 499,100.67 0.03
3.001% - 4.000%.......... 212 0.24 5,735,478.46 0.36
4.001% - 5.000%.......... 82 0.09 2,316,370.28 0.15
5.001% - 6.000%.......... 277 0.31 7,147,985.54 0.45
6.001% - 7.000%.......... 223 0.25 6,182,258.64 0.39
7.001% - 8.000%.......... 395 0.45 10,280,314.20 0.65
8.001% - 9.000%.......... 309 0.35 7,835,152.04 0.49
9.001% - 10.000%........ 719 0.82 18,387,435.00 1.16
10.001% - 11.000% ...... 538 0.61 13,246,383.63 0.84
11.001% - 12.000% ...... 1,102 1.25 27,665,505.22 1.75
12.001% - 13.000% ...... 1,084 1.23 24.704,934.72 1.56
13.001% - 14.000% ...... 1,952 2.22 45,415,025.93 2.87
14.001% - 15.000% ...... 2,090 2.38 44,819,940.12 2.83
15.001% - 16.000% ...... 3,673 4.18 80,259,354.89 5.06
16.001% - 17.000% ...... 5,247 5.96 107,957,623.32 6.81
17.001% - 18.000% ...... 14,179 16.12 288,182,766.95 18.18
18.001% - 19.000% ...... 8,203 9.32 146,041,806.17 9.21
19.001% - 20.000% ...... 6,885 7.83 125,633,764.17 7.93
20.001% - 21.000%...... 8,958 10.18 146,521,645.82 9.24
21.001% - 22.000%...... 5,640 6.41 90,534,367.55 5.71
22.001% - 23.000%...... 5,064 5.76 79,145,635.74 4.99
23.001% - 24.000%...... 6,713 7.63 100,532,899.27 6.34
24.001% - 25.000%...... 5,648 6.42 78,756,082.68 4.97
25.001% - 26.000%...... 2,824 3.21 39,267,352.10 2.48
26.001% - 27.000%...... 3,972 4.52 58,484,151.54 3.69
27.001% - 28.000%...... 1,771 2.01 23,336,186.69 1.47
28.001% - 29.000%...... 28 0.03 386,649.09 0.02
LI(CL I 87,972 100.00% $ 1,584,988,185.86 100.00%

" Sum of percentages may not equal 100% due to rounding.
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Geogr aphic Distribution of the Pool of Receivables
By State of Residence
As of the Cut-off Date

Per centage of Per centage of Total
Number of  Total Number of Aggregate Outstanding Aggregate Outstanding

State of Residence® Receivables  Receivables? Principal Balance Principal Balance®
Texas ..cocveeveeeenveeneennne 13,852 15.75% $ 273,143,258.14 17.23%
Florida ......ccccvevvvennnnee. 14,302 16.26 254,959,661.53 16.09
California.........cceceueeene 9,482 10.78 172,055,467.54 10.86
Georgia....ocoeeveeeeenennne. 4,683 5.32 87,709,837.45 5.53

New York .......ccoveeunennns 2,922 3.32 55,900,443.53 3.53

North Carolina.............. 3,136 3.56 55,185,424.14 348
IHNOIS....vvevveereereenee 2,994 3.40 51,794,034.41 3.27
Pennsylvania................ 2,589 2.94 44,285,380.26 2.79
ATIZONA ..o, 2,148 2.44 39,864,517.53 2.52
Maryland...................... 2,175 2.47 39,722,995.27 2.51

New Jersey......ccceeuuenee. 2,094 2.38 35,348,045.41 2.23
Louisiana. ..................... 2,010 2.28 34,922,347.97 2.20

(01110 J 2,161 2.46 33,527,138.56 2.12
Arkansas........ccccoeu.... 1,812 2.06 32,416,259.68 2.05

South Carolina............. 1,771 2.01 31,259,833.04 1.97
Tennessee .................... 1,714 1.95 30,408,445.00 1.92
Nevada......ccoveeevveenenns 1,366 1.55 25,610,365.79 1.62
Alabama...........c........... 1,449 1.65 24,686,792.02 1.56
Virginia.......cooceeveeeeenee. 1,386 1.58 23,198,132.02 1.46
MiSSiSSIPPI.eeenveenreenenee. 972 1.10 17,288,873.75 1.09
MiSSOULT.....veevrenrrnenee. 1,056 1.20 17,168,532.20 1.08
Indiana.........ccccveneene. 948 1.08 15,865,125.46 1.00
Connecticut.................. 929 1.06 15,779,790.40 1.00

Other™ .....cccoovvvinenne. 10,021 11.39 172,887,484.76 10.91

Total ..o 87,972 100.00% $ 1,584,988,185.86 100.00%

Based on the state of residence of the obligor on the receivable as of the date the receivable was originated.

Sum of percentages may not equal 100% due to rounding.

“Other” represents those obligors whose state of residence comprises less than 1.00% of the total aggregate outstanding
principal balance of the receivables.
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Distribution of the Pool of Receivables
By Model Year of Financed Vehicles
As of the Cut-off Date

Per centage of

Per centage of Total

Number of  Total Number of Aggregate Outstanding Aggregate Outstanding

Model Year Receivables  Receivables Principal Balance Principal Balance®
2001 oo 2 0.00%? $ 4,429.28 0.00%?
2002 e, 3 0.00% 29,595.87 0.00?
1010 10 0.01 51,231.99 0.00?
2004 oo, 81 0.09 809,627.74 0.05
2005 ceeeeeeeeeeeeeeeeenn 286 0.33 3,331,794.21 0.21
2006 ..o 933 1.06 10,273,271.72 0.65
2007 cooeereeeeeeeeeeeeeene 2,649 3.01 31,458,167.73 1.98
2008 oo 3,698 4.20 47,567,328.64 3.00
2009 oo 3,484 3.96 45231,244.65 2.85
2X0) 0 B 5,344 6.07 76,038,330.18 4.80
210) 7,261 8.25 112,093,857.86 7.07
210) 10,453 11.88 168,379,506.82 10.62
2013 oo, 14,293 16.25 243,946,675.26 15.39
2014 e, 12,011 13.65 209,773,913.23 13.24
2015 e 15,132 17.20 328,829,550.44 20.75
2016 e, 12,307 13.99 306,532,775.17 19.34
2017 oo, 25 0.03 636,885.07 0.04
0. | P 87,972 100.00% $ 1,584,988,185.86 100.00%
()

Sum of percentages may not equal 100% due to rounding.
@ Less than 0.01% but greater than 0.00%.

Distribution of the Pool of Receivables
By Original Term to Maturity
As of the Cut-off Date

Original Term to Per centage of

Per centage of Total

Maturity (Number of Number of  Total Number of Aggregate Outstanding Aggregate Outstanding

Months) Receivables  Receivables” Principal Balance Principal Balance®
24 and less ........ccun....... 120 0.14% $ 850,227.70 0.05%

25 =36, 750 0.85 6,468,626.72 041

37 =48, 3,108 3.53 32,526,072.42 2.05

49 =60, 8,062 9.16 100,808,825.77 6.36

61 =72 e 73,266 83.28 1,364,682,419.32 86.10

R T I T 2,666 3.03 79,652,013.93 5.03

Total .oeeeeeeeeeeeeceee, 87,972 100.00% $ 1,584,988,185.86 100.00%

" Sum of percentages may not equal 100% due to rounding.
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Distribution of the Pool of Receivables
By Remaining Term to Maturity
As of the Cut-off Date

Remaining Term to Per centage of Aggregate Per centage of Total
Maturity (Number of Number of  Total Number of Outstanding Aggregate Outstanding
Months) Receivables  Receivables® Principal Balance Principal Balance®
L=6eieeeee 76 0.09% $ 329,833.28 0.02%

T =12, 334 0.38 1,748,993.80 0.11

13-18u i 442 0.50 3,364,663.24 0.21
19-24...iiie. 430 0.49 4,479,695.07 0.28
25-30u i 144 0.16 1,247,459.56 0.08
31-36 i, 713 0.81 6,419,864.63 0.41

37 =42, 531 0.60 5,574,914.36 0.35

43 <48 2,979 3.39 34,401,458.07 2.17

49 - 54 1,681 1.91 23,252,506.18 1.47
55-60.cciiiieannns 6,927 7.87 89,949,915.52 5.68

61 =66, 10,222 11.62 194,363,246.39 12.26

YA 61,898 70.36 1,171,039,600.06 73.88

A T 1 T 1,595 1.81 48,316,035.70 3.08

Total ..o 87,972 100.00% $ 1,584,988,185.86 100.00%

" Sum of percentages may not equal 100% due to rounding.

Distribution of the Pool of Receivables by Original Amount Financed
Asof the Cut-off Date

Per centage of Total

Per centage of Agoregate Agoregate
Original Amount Number of Total Number Outstanding Outstanding
Financed Receivables  of Receivables”  Principal Balance Principal Balance®
$2,500.01 - $5,000.00......... 72 0.08% $ 322,054.41 0.02%
$5,000.01 - $7,500.00......... 2,352 2.67 14,802,877.41 0.93
$7,500.01 - $10,000.00....... 5,888 6.69 51,242,898.97 3.23
$10,000.01 - $12,500.00..... 10,494 11.93 116,157,874.39 7.33
$12,500.01 - $15,000.00..... 13,714 15.59 184,247,329.71 11.62
$15,000.01 - $17,500.00..... 13,745 15.62 216,889,232.60 13.68
$17,500.01 - $20,000.00..... 11,315 12.86 206,067,926.62 13.00
$20,000.01 - $22,500.00..... 8,828 10.04 182,436,978.04 11.51
$22,500.01 - $25,000.00..... 6,757 7.68 156,612,932.86 9.88
$25,000.01 - $27,500.00..... 4,881 5.55 124,600,885.41 7.86
$27,500.01 - $30,000.00..... 3,334 3.79 93,289,131.02 5.89
$30,000.01 - $32,500.00..... 2,200 2.50 66,994,587.83 423
$32,500.01 - $35,000.00..... 1,371 1.56 45,021,410.23 2.84
$35,000.01 - $37,500.00..... 893 1.02 31,554,766.78 1.99
$37,500.01 - $40,000.00..... 624 0.71 23,517,334.29 1.48
$40,000.01 - $42,500.00..... 413 0.47 16,581,206.47 1.05
$42,500.01 - $45,000.00..... 266 0.30 11,367,600.54 0.72
$45,000.01 - $47,500.00..... 205 0.23 9,271,294.54 0.58
$47,500.01 - $50,000.00..... 145 0.16 6,885,681.34 0.43
$50,000.01 and greater ....... 475 0.54 27,124,182.40 1.71
Total .o, 87,972 100.00% $ 1,584,988,185.86 100.00%

" Sum of percentages may not equal 100% due to rounding.
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Distribution of the Pool of Receivables by Vehicle Make

As of the Cut-off Date

Per centage of Aggregate Per centage of Total
Number of  Total Number of Outstanding Aggregate Outstanding

Vehicle Make Receivables  Receivables® Principal Balance Principal Balance®
Dodge.....oevveeiieiieeee 11,838 13.46% $ 268,389,644.94 16.93%
NiSSAN weeeveeeivieeieeiieeeee e, 12,188 13.85 198,667,370.21 12.53
Chevrolet........ccoceveeveeennnn. 10,471 11.90 176,908,728.20 11.16
Ford....ooovevvieiiiieeeieeee 7,791 8.86 130,877,018.62 8.26

R LSTS] o USRS 5,308 6.03 120,464,658.80 7.60
Toyota..ccoeeriiiieiece 6,436 7.32 108,030,302.16 6.82
Chrysler.......cccoevvvevenvenennn. 4,719 5.36 93,648,265.89 5.91
Hyundai........cccooveevveiennnne. 5,965 6.78 85,679,158.86 541

Kia oo 4,655 5.29 73,021,934.26 4.61
Honda.......ccooveveieie, 3,571 4.06 57,636,303.76 3.64
Mercedes-Benz .................. 1,394 1.58 32,382,919.01 2.04

GMC .., 1,290 1.47 28,478,423.35 1.80

BMW oo, 1,384 1.57 28,405,971.43 1.79
Volkswagen ..........cccceeuee.e. 1,795 2.04 24,935,051.18 1.57
Mitsubishi .........cccceeeveennen. 1,162 1.32 18,454,762.02 1.16
Cadillac.......ccccevvevreereennnne. 863 0.98 17,357,801.39 1.10

BuicK. oo 1,008 1.15 16,475,559.32 1.04

Mazda .....cccovevveeiieeieenne, 1,142 1.30 15,902,275.16 1.00

Other® ..., 4,992 5.67 89,272,037.30 5.63

Total .ceeveeececceeee e 87,972 100.00% $ 1,584,988,185.86 100.00%

Sum of percentages may not equal 100% due to rounding.
“Other” represents other vehicle makes which individually comprise less than 1.00% of the total aggregate outstanding

principal balance of the receivables.

Distribution of the Pool of Receivables by Current Principal Balance
As of the Cut-off Date

Per centage of Total

Per centage of Aggregate Aqggregate
Current Principal Number of  Total Number of Outstanding Outstanding
Balance Receivables  Receivables®” Principal Balance  Principal Balance®
$0.01 - $5,000.00................ 576 0.65% $ 2,154970.16 0.14%
$5,000.01 - $10,000.00....... 9,258 10.52 75,561,984.32 4.77
$10,000.01 - $15,000.00..... 24,756 28.14 314,591,917.02 19.85
$15,000.01 - $20,000.00..... 24,670 28.04 427,650,452.60 26.98
$20,000.01 - $25,000.00..... 15,076 17.14 335,957,511.31 21.20
$25,000.01 - $30,000.00..... 7,669 8.72 208,479,377.55 13.15
$30,000.01 - $35,000.00..... 3,267 3.71 104,982,080.06 6.62
$35,000.01 - $40,000.00..... 1,344 1.53 49,936,709.25 3.15
$40,000.01 - $45,000.00..... 622 0.71 26,208,638.89 1.65
$45,000.01 - $50,000.00..... 323 0.37 15,274,655.17 0.96
$50,000.01 and greater ....... 411 0.47 24,189,889.53 1.53
Total .o 87,972 100.00% $1,584,988,185.86 100.00%

(O]

Sum of percentages may not equal 100% due to rounding.

S-40



Distribution of the Pool of Receivables By Original Mileage
As of the Cut-off Date
Per centage of Total

Per centage of Aggregate
Number of  Total Number of  Aggregate Outstanding Outstanding

Original Mileage Receivables  Receivables® Principal Balance Principal Balance®™
1-5,000....cccciiniennnn. 21,648 24.61% $ 523,414,023.65 33.02%
5,001 - 10,000............... 1,426 1.62 29,089,188.75 1.84
10,001 - 15,000............. 2,265 2.57 43,535,849.46 2.75
15,001 - 20,000............. 2,856 3.25 54,682,533.78 3.45
20,001 - 25,000............. 3,642 4.14 69,178,128.79 4.36
25,001 - 30,000............. 4,175 4.75 76,257,931.35 4.81
30,001 - 35,000............. 5,140 5.84 88,748,177.45 5.60
35,001 - 40,000............. 6,133 6.97 100,517,972.80 6.34
40,001 - 45,000............. 5,823 6.62 94,105,084.69 5.94
45,001 - 50,000............. 4,649 5.28 74,095,247.15 4.67
50,001 - 55,000............. 4,222 4.80 65,644,954.37 4.14
55,001 - 60,000............. 4,008 4.56 61,472,794.55 3.88
60,001 - 65,000............. 3,319 3.77 50,286,840.84 3.17
65,001 - 70,000............. 3,053 3.47 44,890,094.07 2.83
70,001 - 75,000............. 3,066 3.49 44,698,662.30 2.82
75,001 - 80,000............. 2,919 3.32 41,523,715.23 2.62
80,001 - 85,000............. 2,486 2.83 33,878,250.13 2.14
85,001 - 90,000............. 2,280 2.59 30,090,250.74 1.90
90,001 - 95,000............. 1,761 2.00 22,057,290.20 1.39
95,001 and greater ........ 3,101 3.52 36,821,195.56 2.32
Total..ocveveeeeee 87,972 100.00% $ 1,584,988,185.86 100.00%

" Sum of percentages may not equal 100% due to rounding.

Delinquencies, Repossessions and Credit L osses

The following tables provide information relating to delinquency, repossession and credit loss experience
for each period indicated with respect to (i) auto receivables originated by SC and (ii) certain auto receivables
owned and serviced by SC that, in each case, were classified by SC in its “sub-prime” category. SC’s classification
of receivables in the “sub-prime” category of receivables is based on a number of factors and changes from time to
time. Additionally, there is a higher concentration of lower credit quality receivables in the receivables pool than in
the loss and delinquency tables presented below. As a result, you should generally expect that the receivables in the
receivables pool will experience delinquencies, repossessions and credit losses that are greater than those reflected
in the following tables.

The information in the following tables includes the experience with respect to receivables originated by
certain unaffiliated third parties, but the tables do not reflect delinquency, repossession and credit loss experience
with respect to those third-party-originated receivables prior to the respective dates on which those receivables were
converted to SC’s servicing system. The following statistics include receivables with a variety of payment and other
characteristics that may not correspond to the receivables in the receivables pool. As a result, there can be no
assurance that the delinquency, repossession and credit loss experience with respect to the receivables in the
receivables pool will correspond to the delinquency, repossession and credit loss experience of the receivables
servicing portfolio set forth in the following tables.
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Principal Amount of Receivables

Outstanding..........c.cccecevvenuennee.
Delinquencies"®

61-90 days.............
91 days & over
Total 31+ Delinquencies
Total 61+ Delinquencies

(3)
(3)

Principal Amount of Receivables
Outstanding..........ccceeeverveevennenne
Delinquencies®
31-60 days
61-90 days

91 days & OVer.....ccccccevueenene

(3)
(3)

Total 31+ Delinquencies
Total 61+ Delinquencies

Principal Amount of Receivables
Outstanding..........ccceeevevverurenenns
Delinquencies®
31-60 days.......cccereeeeenuennnn
61-90 days........
91 days & OVer......cccceueeuene

Total 31+ Delinquencies® ..

Total 61+ Delinquencies® ..

M

Delinquency Experience

Asof March 31,

2016 2015
Dollars Percent Doallars Percent
$ 26,743,962,886 $ 24,319,362,514
$ 2,026,220,475 7.58% $ 1,775,852,968 7.30%
$ 727,920,865 2.72% $ 604,745,986 2.49%
$ 299,946,945 1.12% $ 236,233,453 0.97%
$ 3,054,088,285 11.42% $ 2,616,832,407 10.76%
$ 1,027,867,810 3.84% $ 840,979,439 3.46%
Asof December 31,
2015 2014
Dollars Percent Dollars Percent
$ 26,497,949,863 $ 22,861,655,852
$ 2,650,439,407 10.00% $ 2,413,160,130 10.56%
$ 1,014,403,332 3.83% $ 850,284,730 3.72%
$ 418,361,361 1.58% $ 342,225,456 1.50%
$ 4,083,204,100 15.41% $ 3,605,670,317 15.77%
$ 1,432,764,693 5.41% $ 1,192,510,186 5.22%
Asof December 31,

2013 2012 2011
Dollars Per cent Dollars Per cent Dollars Percent

$21,128,192,038 $ 16,206,447,480 $ 14,139,464,691
$ 2,019,321,898 9.56% $ 1,493,648,233 9.22% § 1,256,736,342 8.89%
$ 782,658,724 3.70% $ 528,634,635 3.26% $ 451,889,107 3.20%
$ 332,985,935 1.58% $ 212,451,930 131% $§ 198,334,653 1.40%
$ 3,134,966,558 14.84% $ 2,234,734,798 13.79% $ 1,906,960,101 13.49%
$ 1,115,644,659 528% $ 741,086,565 4.57% $ 650,223,760 4.60%

The servicer considers a receivable delinquent when an obligor fails to pay the required minimum portion of the scheduled

payment by the due date, as determined in accordance with the servicer's customary servicing practices; the required
minimum payment is never less than 50% of the scheduled payment by the due date; however, a receivable is not considered
current if the obligor makes partial payments on two consecutive due dates. The period of delinquency is based on the
number of days payments are contractually past due.

)
3)

Delinquencies include bankruptcies and repossessions.
The sum of the delinquencies may not equal the Total 31+ Delinquencies and Total 61+ Delinquencies due to rounding.
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Principal Outstanding at Period

End ..o
Average Principal Outstanding

During the Period .........c.cccoceeee.
Number of Receivables

Outstanding at Period End..........
Average Number of Receivables

Outstanding During the Period....
Number of Repossessions'”.............
Number of Repossessions as a

Percent of Average

Number of Receivables

Outstanding® ..........ccccooovvvenn.
Net LOSSES...vveniinieiieieieniicieiciee
Net Losses as a Percent of Average

Principal Amount

Outstanding®®

Principal Outstanding at Period End...

Credit Loss Experience

For thethree monthsended March 31,

For theyear ended December 31,

2016

2015

2015

2014

$ 26,743,962,886
$ 26,566,794,941
1,705,390

1,694,544
69,272

16.35%
639,238,217

9.62%

Average Principal Outstanding During the Period............
Number of Receivables Outstanding at Period End..........
Average Number of Receivables Outstanding During the

Period ......ooovviiiiiiiiieeeee,

Number of Repossessions'"

Number of Repossessions as a Percent of Average
Number of Receivables Outstanding.............ccceenee...

Net LOSSES..cvvieeiiieeeiieeeiee e

Net Losses as a Percent of Average Principal Amount

Outstanding ..........coceveveeeeenennnn

$ 24,319,362,514
$ 23,490,392,946
1,592,816

1,550,079
51,517

13.29%
$ 416,839,610

$ 26,497,949,863
$ 25,458,571,492
1,692,896

1,645,636
213,946

13.00%
$ 1,973,248,507

$ 22,861,655,852
$ 22,498,585,884
1,520,903

1,536,505
192,117

12.50%
$ 1,662,659,655

7.10% 7.75% 7.39%
For theyear ended December 31,
2013 2012 2011

$ 21,128,192,038 $ 16,206,447,480 14,139,464,691
$ 18,917,625,114 $ 15,124,164,077 14,325,311,588
1,523,138 1,249,933 1,211,424
1,367,800 1,225,721 1,236,601

138,713 120,114 118,563

10.14% 9.80% 9.59%

$ 1,099,318,995 $ 689,179,559 832,605,312
5.81% 4.56% 5.81%

o Repossessions are net of redemptions. The number of repossessions includes repossessions from the outstanding portfolio
and from accounts already charged-off.
@ The percentages for the three months ended March 31, 2015 and March 31, 2016 are annualized and are not necessarily
indicative of a full year’s actual results.

In addition to the payment and other characteristics of a pool of receivables, delinquencies, repossessions
and credit losses are also affected by a number of social and economic factors, including changes in interest rates
and unemployment levels, and there can be no assurance as to the level of future total delinquencies or the severity
of future credit losses as a result of these factors. Accordingly, the delinquency, repossession and credit loss
experience of the receivables may differ from those shown in the foregoing tables.

See “The Transaction Documents” in the accompanying offering memorandum for additional information

regarding the servicer.
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Delinquency Experience Regarding the Pool of Receivables

The following table sets forth the delinquency experience regarding the pool of receivables. The servicer
considers a receivable delinquent when an obligor fails to pay the required minimum portion of the scheduled
payment by the due date, as determined in accordance with the servicer’s customary servicing practices; the required
minimum payment is never less than 50% of the scheduled payment. However, a receivable is not considered
current if the obligor makes partial payments on two consecutive due dates. The period of delinquency is based on
the number of days payments are contractually past due. As of the cut-off date, none of the receivables in the pool
were delinquent by more than 30 days.

Per centage of
Per centage of Aggregate Total Aggregate
Number of Total Number of Outstanding Outstanding
Historical Delinquency Status Receivables Receivables® Principal Balance  Principal Balance®
Delinquent no more than once for 30-
59 days™ ... 83,471 94.88% $1,507,509,830.02 95.11%
Delinquent more than once for 30-59
days but never for 60 days or more ... 1,954 2.22 35,467,616.51 2.24
Delinquent at least once for 60 days or
IOTC....oo v 2,547 2.90 42,010,739.33 2.65

LC L PO 87,972 100.00% $1,584,988,185.86 100.00%

" Delinquent no more than once for 30-59 days represent accounts that were never delinquent or were delinquent 1 time but

never exceeded 59 days past due.

@ Sum of percentages may not equal 100% due to rounding.

Static Pool | nfor mation

Appendix A to this offering memorandum supplement (“Appendix A”) sets forth in tabular format static
pool information regarding delinquencies, cumulative losses and prepayments for three prior transactions sponsored
by SC, one in 2013 and two in 2014. The notes issued in the 2013 and 2014 transactions were privately placed, in
each case with a single investor. Appendix A also sets forth the static pool information for past securitizations of
sub-prime automobile loans that SC has sponsored under the Drive Auto Receivables Trust, or DRIVE, program.
The pools of auto receivables that served as collateral for each of these transactions were of a similar credit quality
to the auto receivables that are included in the receivables pool for this transaction but do vary somewhat from the
characteristics of the receivables in the receivables pool. The pools of auto receivables backing those transactions
also include certain receivables that were originated by third-party originators that are not affiliated with SC. The
term “related pool” with respect to each of these transactions refers to the pool of receivables backing the transaction
as of the related cut-off date for that transaction.

The characteristics of receivables included in each related pool discussed above, as well as the social,
economic and other conditions existing at the time when those receivables were originated and repaid, may vary
materially from the characteristics of the receivables in this receivables pool and the social, economic and other
conditions existing at the time when the receivables in this receivables pool were originated and that will exist when
the receivables in the current receivables pool are repaid. As a result of each of the foregoing, there can be no
assurance that the performance of the prior transactions sponsored by SC will correspond to or be an accurate
predictor of the performance of this receivables securitization transaction.

Appendix A includes the following summary information for each of the actual securitized pools:

*  number of pool assets;

» original pool balance;

* average initial loan balance;

* weighted average interest rate;
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»  weighted average original term;

»  weighted average remaining term;

*  minimum credit bureau score, maximum credit bureau score and weighted average credit bureau score;
*  product type (new/used);

»  distribution of receivables by interest rate, vehicle make, model year, original term, remaining term,
amount financed, current principal balance, original mileage, loss forecasting score, FICO® score,
geography and loan-to value range; and

» weighted average loan-to-value and weighted average loss forecasting score.
Repurchases and Replacements

No assets securitized by SC were the subject of a demand to repurchase or replace for breach of the
representations and warranties during the three-year period ending March 31, 2016. Please refer to the Form ABS-
15G filed by SC on January 27, 2016 for additional information. The CIK number of SC is 0001540151.

WEIGHTED AVERAGE LIVESOF THE NOTES

The following information is provided solely to illustrate the effect of prepayments of the receivables on
the unpaid principal balances of the notes and the weighted average lives of the notes under the assumptions stated
below and is not a prediction of the prepayment rates that might actually be experienced with respect to the
receivables.

Prepayments on receivables can be measured against prepayment standards or models. The model used in
this offering memorandum supplement, the absolute prepayment model, or “ABS,” assumes a rate of prepayment
each month which is related to the original number of receivables in a pool of receivables. ABS also assumes that
all of the receivables in a pool are the same size, that all of those receivables amortize at the same rate and that for
every month that any individual receivable is outstanding, payments on that particular receivable will either be made
as scheduled or the receivable will be prepaid in full. For example, in a pool of receivables originally containing
10,000 receivables, if a 1% ABS was used, that would mean that 100 receivables would prepay in full each month.
The percentage of prepayments that is assumed for ABS is not a historical description of prepayment experience on
pools of receivables or a prediction of the anticipated rate of prepayment on either the pool of receivables involved
in this transaction or on any pool of receivables. You should not assume that the actual rate of prepayments on the
receivables will be in any way related to the percentage of prepayments that was assumed for ABS.

The tables below which are captioned “Percent of the Initial Note Balance at Various ABS Percentages”
(the “ABS Tables”) are based on ABS and were prepared using the following assumptions:

»  the issuing entity holds 13 pools of receivables with the following characteristics:
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Gross Original Remaining

Aggr egate Outstanding Contract Term to Maturity Termto Maturity

Pool Principal Balance Rate Cut-off Date (in Months) (in Months)
| R $ 329,833.28 21.076% April 30,2016 62 5

2 e 1,748,993.80 20.884% April 30, 2016 67 10

3 e 3,364,663.24 20.371% April 30, 2016 70 16
4o, 4,479,695.07 20.724% April 30, 2016 63 21

5 e 1,247,459.56 19.297% April 30,2016 41 28
O 6,419,864.63 21.997% April 30,2016 39 34

T e 5,574,914.36 19.293% April 30,2016 50 40

8 e 34,401,458.07 21.338% April 30,2016 53 46

9 e 23,252,506.18 19.016% April 30,2016 62 52
10 89,949,915.52 20.398% April 30,2016 61 58

| P 194,363,246.39 17.853% April 30,2016 72 64

12 e, 1,171,039,600.06 19.120% April 30,2016 72 70
13 48,816,035.70 15.536% April 30, 2016 75 74
Total......... $ 1,584,988,185.86

« all prepayments on the receivables each month are made in full on the last day of each month (and
include 30 days of interest) at the specified constant percentage of ABS commencing in May 2016 and
there are no defaults, losses or repurchases;

* interest accrues on the notes at the following per annum fixed coupon rates: Class A-1 notes,
0.75000%; Class A-2 notes, 1.38%; Class A-3 notes, 1.67%; Class B notes, 2.56%; Class C notes
3.19% and Class D notes, 4.53%;

* each scheduled payment on the receivables is made on the last day of each month commencing in May
2016 and each month has 30 days;

» the initial Note Balance of each class of notes is equal to the initial Note Balances set forth on the front
cover of this offering memorandum supplement;

*  payments on the notes are paid in cash on each payment date commencing June 15, 2016 and on the
15" calendar day of each subsequent month whether or not that day is a Business Day;

»  the notes are purchased on the closing date of May 25, 2016;

» the servicing fee will be 4.00% per annum, the indenture trustee fee and owner trustee fee, in the
aggregate, equal $16,666.67 monthly, and all other fees and expenses equal zero;

»  the Class A-1 notes will be paid interest on the basis of the actual number of days elapsed during the
period for which interest is payable and a 360-day year;

¢ the Class A-2 notes, the Class A-3 notes, the Class B notes, the Class C notes and the Class D notes
will be paid interest on the basis of a 360-day year consisting of twelve 30-day months;

*  Available Funds from the receivables described above are distributed in accordance with the payment
priorities described below under The Transfer Agreements and the Administration Agreement—

Priority of Payments”, and no event of default under the indenture occurs;

»  payments of principal on the notes are distributed in accordance with the payment priorities described
below under “The Notes—Payments of Principal”;

»  principal will be paid on each class of notes on each payment date as necessary to build and maintain
the required overcollateralization;
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» the scheduled payment for each receivable was calculated on the basis of the characteristics described
in the ABS Tables and in such a way that each receivable would amortize in a manner that will be
sufficient to repay the receivable balance of that receivable by its indicated remaining term to maturity;

» except as indicated in the tables, the “clean-up call” option to redeem the notes will be exercised at the
earliest opportunity; and

* investment income amounts equal zero.

The ABS Tables were created relying on the assumptions listed above. The tables indicate the percentages
of the initial Note Balance of each class of notes that would be outstanding after each of the listed payment dates if
certain percentages of ABS are assumed. The ABS Tables also indicate the corresponding weighted average lives of
each class of notes if the same percentages of ABS are assumed. The assumptions used to construct the ABS Tables
are hypothetical and have been provided only to give a general sense of how the principal cash flows might behave
under various prepayment scenarios. The actual characteristics and performance of the receivables may differ
materially from the assumptions used to construct the ABS Tables.

As used in the ABS Tables, the “weighted average life” of a class of notes is determined by:

*  multiplying the amount of each principal payment on a note by the number of years from the date of
the issuance of the note to the related payment date;

*  adding the results; and

» dividing the sum by the related initial Note Balance of the note.
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Per cent of the Initial Note Balance at Various ABS Per centages
Class A-1 Notes

Payment Date 1.00% 1.50% 1.75% 2.00% 2.50%
ClosSing Date .....c..ccooveeremeeneneineneceeneeeenne 100.00% 100.00% 100.00% 100.00% 100.00%
June 15,2016 ..c..ccoveieiniieinceenciccnieeenene 62.15% 55.20% 49.83% 44.48% 34.44%
July 15,2016 .. 25.28% 11.64% 2.69% 0.00% 0.00%
August 15, 2016.....cccevieieiiiiiiiniiiiceeeeene 0.00% 0.00% 0.00% 0.00% 0.00%
Weighted Average Life (Years) to Call........... 0.13 0.11 0.10 0.09 0.08
Weighted Average Life (Years) to Maturity ... 0.13 0.11 0.10 0.09 0.08
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Per cent of the Initial Note Balance at Various ABS Per centages

Class A-2 Notes

Payment Date 1.00% 1.50% 1.75% 2.00% 2.50%
ClosINg Date.......ccvevueriiriiniinieeieieiee e 100.00% 100.00% 100.00% 100.00% 100.00%
June 15, 2016..c.ccoveiiiiiiiieieeeeeee e 100.00% 100.00% 100.00% 100.00% 100.00%
July 15,2016 .coviiiiiiiiiiinccicccceeeeee 100.00% 100.00% 100.00% 97.66% 90.46%
August 15,2016 .o.evuevieieiiiiiininineceecceene 95.05% 86.22% 80.77% 76.09% 66.17%
September 15, 2016 .......cccevevenineninininceieeenee. 79.14% 67.58% 60.93% 54.84% 42.28%
October 15,2016 ......oceiieieieieeee e 63.36% 49.19% 41.41% 36.07% 25.44%
November 15, 2016 ......cccoovveeiiieieieieieieieene 49.75% 37.96% 31.65% 25.41% 12.96%
December 15, 2016.......cccoveieierieiieieeeeeienene 42.75% 29.19% 22.05% 14.86% 0.61%
January 15, 2017 .cc.cooiiiiieieieeeee e 35.79% 20.50% 12.54% 4.43% 0.00%
February 15, 2017..cccoooiiiiieieeeeeeeeeee 28.85% 11.90% 3.12% 0.00% 0.00%
March 15, 2017 c.coeiiiiiieieee e 21.94% 3.37% 0.00% 0.00% 0.00%
APTIL 15, 2017 e 15.08% 0.00% 0.00% 0.00% 0.00%
May 15, 2017 e 8.26% 0.00% 0.00% 0.00% 0.00%
June 15, 2017 ..o 1.47% 0.00% 0.00% 0.00% 0.00%
July 15,2017 coveiiiieieec e 0.00% 0.00% 0.00% 0.00% 0.00%
Weighted Average Life (Years) to Call................ 0.59 0.48 0.43 0.40 0.34
Weighted Average Life (Years) to Maturity ........ 0.59 0.48 0.43 0.40 0.34
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Per cent of the Initial Note Balance at Various ABS Per centages
Class A-3 Notes

Payment Date 1.00% 1.50% 1.75% 2.00% 2.50%
Closing Date.......cccooeverereeieieieneseseseeeas 100.00% 100.00% 100.00% 100.00% 100.00%
June 15,2016 c..ooveriiiiiiieieeeeccee, 100.00% 100.00% 100.00% 100.00% 100.00%
July 15,2016 .ceeiiiiiiciccecc e, 100.00% 100.00% 100.00% 100.00% 100.00%
August 15,2016 ..ceevereriiiiieiieneneneeeen, 100.00% 100.00% 100.00% 100.00% 100.00%
September 15, 2016........ccceveveninencrencnenns, 100.00% 100.00% 100.00% 100.00% 100.00%
October 15, 2016.....cccoviveiniieirieirerenes 100.00% 100.00% 100.00% 100.00% 100.00%
November 15, 2016......cccooeeereneenenneniennn 100.00% 100.00% 100.00% 100.00% 100.00%
December 15, 2016 ......ccceovviveininccnieiennn 100.00% 100.00% 100.00% 100.00% 100.00%
January 15, 2017 cooeovvineiiicnceceeee, 100.00% 100.00% 100.00% 100.00% 78.11%
February 15, 2017 c..ccoveveiniicinciiinicinee, 100.00% 100.00% 100.00% 89.03% 55.35%
March 15,2017 ..coveiriciniicincecneeee, 100.00% 100.00% 88.28% 69.89% 32.88%
APTIL 15, 2017 oo, 100.00% 90.43% 70.83% 50.97% 10.71%
May 15, 2017 cooeeiiiieeeeeeee e, 100.00% 74.63% 53.58% 32.27% 0.00%
June 15, 2017 coooiiiiieeeeceen, 100.00% 59.00% 36.51% 13.79% 0.00%
July 15,2017 o, 89.99% 43.54% 19.64% 0.00% 0.00%
August 15, 2017 c.ooviviiiiiiicieieenee e, 77.27% 28.23% 2.98% 0.00% 0.00%
September 15, 2017.....ccceveveninineninincnens, 64.60% 13.07% 0.00% 0.00% 0.00%
October 15,2017 ..c.ooveevieireeiereeeeee 52.07% 0.00% 0.00% 0.00% 0.00%
November 15,2017 ....ccoveveoireniinenenean 39.60% 0.00% 0.00% 0.00% 0.00%
December 15, 2017 .c.ooovveeninivineiiinicinene, 27.19% 0.00% 0.00% 0.00% 0.00%
January 15,2018 ..c.cooviiieiicineccneeee, 14.85% 0.00% 0.00% 0.00% 0.00%
February 15,2018 .....ccooveiniivinciiiicenee, 2.58% 0.00% 0.00% 0.00% 0.00%
March 15,2018 ...oouiiiiieieeeeeeceeee, 0.00% 0.00% 0.00% 0.00% 0.00%
Weighted Average Life (Years) to Call.......... 1.45 1.15 1.03 0.94 0.79
Weighted Average Life (Years) to Maturity .. 1.45 1.15 1.03 0.94 0.79
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Per cent of the Initial Note Balance at Various ABS Per centages

Class B Notes

Payment Date 1.00% 1.50% 1.75% 2.00% 2.50%

CloSing Date.......ocveeeverieerienieeerieieeesieieieens 100.00% 100.00% 100.00% 100.00% 100.00%
June 15,2016 ..cuovveeeeiieieeeeeeeeee, 100.00% 100.00% 100.00% 100.00% 100.00%
July 15,2016 .cceieiieiiieeeeeeee, 100.00% 100.00% 100.00% 100.00% 100.00%
August 15, 2016 ...oeevereeieiieieeeeeciee, 100.00% 100.00% 100.00% 100.00% 100.00%
September 15, 2016.......ccecvveveireeireens, 100.00% 100.00% 100.00% 100.00% 100.00%
October 15, 2016.......ccueieieeieceeeeeeeeens 100.00% 100.00% 100.00% 100.00% 100.00%
November 15, 2016........ccecveveerereeieieeenns, 100.00% 100.00% 100.00% 100.00% 100.00%
December 15,2016 .....coccveeeeeieieieeeeeeenen, 100.00% 100.00% 100.00% 100.00% 100.00%
January 15,2017 oo, 100.00% 100.00% 100.00% 100.00% 100.00%
February 15, 2017 ..ocoooiiiiieeeeeeeeen, 100.00% 100.00% 100.00% 100.00% 100.00%
March 15,2017 coeeiiieieeeee e, 100.00% 100.00% 100.00% 100.00% 100.00%
APTIL 15,2017 v, 100.00% 100.00% 100.00% 100.00% 100.00%
May 15,2017 wooeeeieieieieeeeeeeeeeeeeee, 100.00% 100.00% 100.00% 100.00% 90.58%
June 15,2017 wooeeveiieiieeeeeeeeeeeee, 100.00% 100.00% 100.00% 100.00% 72.38%
July 15,2017 e, 100.00% 100.00% 100.00% 96.23% 54.46%
August 15, 2017 oo, 100.00% 100.00% 100.00% 81.01% 36.82%
September 15, 2017 .c.occovevrineiieeereens, 100.00% 100.00% 88.64% 66.00% 19.47%
October 15, 2017 ..ooieieieieieeeeee e, 100.00% 98.37% 74.93% 51.20% 2.41%
November 15, 2017 .....ceoveeveieiieiereieeenns, 100.00% 85.84% 61.41% 36.62% 0.00%
December 15, 2017 ..oovvvevreeieiiieieiieieeenn, 100.00% 73.45% 48.05% 22.25% 0.00%
January 15,2018 ...cccveiieiiiieieeeeereeee, 100.00% 61.21% 34.89% 8.12% 0.00%
February 15, 2018 ......cooveiiiieiieeeeeeen, 100.00% 49.12% 21.90% 0.00% 0.00%
March 15,2018 ....oceieeiieiiieireieeeeeee, 91.94% 37.19% 9.12% 0.00% 0.00%
APTil 15, 2018 oeoiiieeiieeeeeeeeeee, 81.75% 25.41% 0.00% 0.00% 0.00%
May 15,2018 ..o, 71.63% 13.79% 0.00% 0.00% 0.00%
June 15,2018 ..o, 61.58% 2.33% 0.00% 0.00% 0.00%
July 15,2018 ..o, 51.59% 0.00% 0.00% 0.00% 0.00%
August 15, 2018 ..o, 41.67% 0.00% 0.00% 0.00% 0.00%
September 15, 2018........ccevererieieeeieienns, 31.82% 0.00% 0.00% 0.00% 0.00%
October 15, 2018 ......ocveieieeeeeeeeeeeeeiens 22.06% 0.00% 0.00% 0.00% 0.00%
November 15, 2018 .....cceoveieieieeieeeeees, 12.37% 0.00% 0.00% 0.00% 0.00%
December 15, 2018 ....c.ooveiiieiieeceeeeen, 2.77% 0.00% 0.00% 0.00% 0.00%
January 15,2019 ..o, 0.00% 0.00% 0.00% 0.00% 0.00%
Weighted Average Life (Years) to Call.......... 2.20 1.76 1.59 1.44 1.20

Weighted Average Life (Years) to Maturity .. 2.20 1.76 1.59 1.44 1.20
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Per cent of theInitial Note Balance at Various ABS Per centages

Class C Notes

Payment Date 1.00% 1.50% 1.75% 2.00% 2.50%
Closing Date ......c.cocevveereneeneneinenecneneeeenne 100.00% 100.00% 100.00% 100.00% 100.00%
June 15, 2016.....cccivieiiiciricccceeee 100.00% 100.00% 100.00% 100.00% 100.00%
July 15,2016 ..o 100.00% 100.00% 100.00% 100.00% 100.00%
August 15,2016.....c.coccoveiniiiinciiincereenne 100.00% 100.00% 100.00% 100.00% 100.00%
September 15, 2016 .....ccocooveiviveiniiiieenn. 100.00% 100.00% 100.00% 100.00% 100.00%
October 15,2016 ..c..ccvveveiniiiirceeeeceeeene 100.00% 100.00% 100.00% 100.00% 100.00%
November 15, 2016 ....cccceveeerineinineireienne 100.00% 100.00% 100.00% 100.00% 100.00%
December 15, 2016.......cccoeveirennineinenennn 100.00% 100.00% 100.00% 100.00% 100.00%
January 15, 2017 oo 100.00% 100.00% 100.00% 100.00% 100.00%
February 15, 2017 .c..cccoevvnerninicniniecneenn 100.00% 100.00% 100.00% 100.00% 100.00%
March 15,2017 oo 100.00% 100.00% 100.00% 100.00% 100.00%
ApPril 15,2017 0o 100.00% 100.00% 100.00% 100.00% 100.00%
May 15,2017 oo, 100.00% 100.00% 100.00% 100.00% 100.00%
June 15,2017 oo 100.00% 100.00% 100.00% 100.00% 100.00%
July 15,2017 coieiiiieiceeceeeeeee 100.00% 100.00% 100.00% 100.00% 100.00%
August 15,2017 .c..cconiieiniiiineieeneeeeeenne 100.00% 100.00% 100.00% 100.00% 100.00%
September 15, 2017 ...c.ccovvivveiniiiiieieees 100.00% 100.00% 100.00% 100.00% 100.00%
October 15,2017 c.ooveiviieineiieneceeeceeene 100.00% 100.00% 100.00% 100.00% 100.00%
November 15, 2017 ...coeireeirineirineirenenne 100.00% 100.00% 100.00% 100.00% 88.63%
December 15, 2017....ccccvevecinennenccnenenenn 100.00% 100.00% 100.00% 100.00% 75.59%
January 15, 2018 ..cccciniviriniininccrccecneenne 100.00% 100.00% 100.00% 100.00% 62.80%
February 15,2018 .....cccccvviveirinciniccnienene 100.00% 100.00% 100.00% 95.41% 50.28%
March 15, 2018...c.coviiriieinieieencceceeceeene 100.00% 100.00% 100.00% 84.57% 38.02%
April 15,2018 .. 100.00% 100.00% 97.25% 73.93% 26.03%
May 15,2018 .o 100.00% 100.00% 87.42% 63.49% 14.32%
June 15,2018 .o 100.00% 100.00% 77.76% 53.26% 2.90%
July 15,2018 .o 100.00% 92.89% 68.27% 43.23% 0.00%
August 15,2018.....ccoeiiiiiiiincieineereenne 100.00% 84.07% 58.96% 33.42% 0.00%
September 15, 2018 ....cccovvireiriiciniecees 100.00% 75.38% 49.82% 23.83% 0.00%
October 15, 2018 ....coooveireirireenereceeeeee 100.00% 66.84% 40.88% 14.47% 0.00%
November 15, 2018 ....ccooeivineiniriecreene 100.00% 58.44% 32.12% 5.34% 0.00%
December 15, 2018.......ccoceveeninnenicnineenn 100.00% 50.20% 23.55% 0.00% 0.00%
January 15,2019 ...cccocerinivnincninccneneeane 94.64% 42.10% 15.18% 0.00% 0.00%
February 15,2019 ..c..cccocnevnincninccneneenn 87.15% 34.17% 7.02% 0.00% 0.00%
March 15, 2019..cc.coiiniiiinciiinccnccecneeeene 79.74% 26.39% 0.00% 0.00% 0.00%
April 15,2019 72.44% 18.81% 0.00% 0.00% 0.00%
May 15,2019 e 65.21% 11.39% 0.00% 0.00% 0.00%
June 15,2019 ..o 58.06% 4.15% 0.00% 0.00% 0.00%
July 15,2019 oo 50.98% 0.00% 0.00% 0.00% 0.00%
August 15, 2019...cceciiiriiniiireceeeceeee 43.99% 0.00% 0.00% 0.00% 0.00%
September 15, 2019 ...c.ccoviveinirirereeeen 37.07% 0.00% 0.00% 0.00% 0.00%
October 15,2019 ..o 30.27% 0.00% 0.00% 0.00% 0.00%
November 15, 2019 ....ccccovevevinecniniincnenene 23.56% 0.00% 0.00% 0.00% 0.00%
December 15, 2019.......ccviveinincniniecnenen 16.94% 0.00% 0.00% 0.00% 0.00%
January 15, 2020......cccoevvinerniniinicncneeenne 10.41% 0.00% 0.00% 0.00% 0.00%
February 15, 2020........ccccecerenevineninecnenen 3.97% 0.00% 0.00% 0.00% 0.00%
March 15, 2020.....ccccmevvineinineenceeenenenne 0.00% 0.00% 0.00% 0.00% 0.00%
Weighted Average Life (Years) to Call........... 3.20 2.61 2.35 2.13 1.77
Weighted Average Life (Years) to Maturity.... 3.20 2.61 2.35 2.13 1.77
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Per cent of theInitial Note Balance at Various ABS Per centages

Class D Notes

Payment Date 1.00% 1.50% 1.75% 2.00% 2.50%

CloSing Date......cccveveeecrirereerireeereeeee e, 100.00% 100.00% 100.00% 100.00% 100.00%
JUNE 15, 2016 .eeieeeeeeeeeeeeeeeeeeeeeeeeee e, 100.00% 100.00% 100.00% 100.00% 100.00%
JULY 15,2016 ..o, 100.00% 100.00% 100.00% 100.00% 100.00%
August 15,2016 ...c.ocvveeieriieieieeeeeeeeeeeeee, 100.00% 100.00% 100.00% 100.00% 100.00%
September 15, 2016........covveeerireriirerereereneenen, 100.00% 100.00% 100.00% 100.00% 100.00%
October 15, 2016.....c.ooeeeeeeeeeieeeeeeeeeee, 100.00% 100.00% 100.00% 100.00% 100.00%
November 15, 2016........ccoovvvviiiiiiiiiiiieeeeeenne, 100.00% 100.00% 100.00% 100.00% 100.00%
December 15,2016 ........oocviiiioieeeiieeeee, 100.00% 100.00% 100.00% 100.00% 100.00%
January 15,2017 cocveieiieeeeeeeeeeee e, 100.00% 100.00% 100.00% 100.00% 100.00%
February 15, 2017 ..ccooveveieiereiieieeeeeeeenees, 100.00% 100.00% 100.00% 100.00% 100.00%
March 15,2017 oo, 100.00% 100.00% 100.00% 100.00% 100.00%
APl 15,2017 oo, 100.00% 100.00% 100.00% 100.00% 100.00%
May 15,2017 wocoeeeieieeeeeeeeeeeeeeee e, 100.00% 100.00% 100.00% 100.00% 100.00%
JUNE 15, 2017 oo, 100.00% 100.00% 100.00% 100.00% 100.00%
JULY 15,2017 oo, 100.00% 100.00% 100.00% 100.00% 100.00%
August 15,2017 cvoeveiieieiiieeeeeeeeeeee e, 100.00% 100.00% 100.00% 100.00% 100.00%
September 15, 2017.....coevieveiiriiereeieiereeieeeenen, 100.00% 100.00% 100.00% 100.00% 100.00%
October 15, 2017 ..o, 100.00% 100.00% 100.00% 100.00% 100.00%
November 15, 2017 ...ooeviviiiiiiiieiieiieeeeeee, 100.00% 100.00% 100.00% 100.00% 100.00%
December 15, 2017 c..ooovoiieiiieieeeeeeeee e, 100.00% 100.00% 100.00% 100.00% 100.00%
January 15,2018 .c.ocvvveieiiieieeeceeee e, 100.00% 100.00% 100.00% 100.00% 100.00%
February 15, 2018 ....cooveviiieriiiieieeereenee, 100.00% 100.00% 100.00% 100.00% 100.00%
March 15,2018 ..oooviveiieeeieeieeeeeeeeeeeeeeeen, 100.00% 100.00% 100.00% 100.00% 100.00%
April 15,2018 wooveiieieeeeeeeeeee e, 100.00% 100.00% 100.00% 100.00% 100.00%
May 15,2018 ..o, 100.00% 100.00% 100.00% 100.00% 100.00%
June 15, 2018 .ooeeieeeieiecieeeeeeeeeeeeeeeee e, 100.00% 100.00% 100.00% 100.00% 100.00%
July 15,2018 .o, 100.00% 100.00% 100.00% 100.00% 91.69%
August 15,2018 ..o, 100.00% 100.00% 100.00% 100.00% 80.75%
September 15, 2018.......cccooeviiiieieeeeeee, 100.00% 100.00% 100.00% 100.00% 70.12%
October 15, 2018.....coveiieeeeeeeeeeee e, 100.00% 100.00% 100.00% 100.00% 59.82%
November 15, 2018 .......ccoovviiiiieeiiiiiiiieeeeeen, 100.00% 100.00% 100.00% 100.00% 49.83%
December 15, 2018 ..ooveeeeeeeeeeeeeeeeeeeeeeen, 100.00% 100.00% 100.00% 96.41% 40.32%
January 15,2019 ...ccoovvveiiieiieieeeeeeeen, 100.00% 100.00% 100.00% 87.68% 0.00%
February 15,2019 ....cocvovivieriiiieieeieeenee, 100.00% 100.00% 100.00% 79.19% 0.00%
March 15,2019 ..oocovveiiieiieieeieeeeeeeeee e, 100.00% 100.00% 99.05% 70.97% 0.00%
April 15,2019 oo, 100.00% 100.00% 91.25% 63.02% 0.00%
May 15,2019 ..o, 100.00% 100.00% 83.66% 55.34% 0.00%
June 15, 2019 ..o, 100.00% 100.00% 76.30% 47.94% 0.00%
July 15,2019 oo, 100.00% 97.06% 69.17% 40.82% 0.00%
August 15,2019 .o 100.00% 90.10% 62.27% 0.00% 0.00%
September 15, 2019......cccooviiiiiiiirieeee, 100.00% 83.33% 55.62% 0.00% 0.00%
October 15, 2019 ..., 100.00% 76.77% 49.22% 0.00% 0.00%
November 15, 2019 ....oooveeieeeeeeeeeeeeeeeeeen, 100.00% 70.40% 43.07% 0.00% 0.00%
December 15,2019 ...oomeeeeieeeeeeeeeeeeeeeee, 100.00% 64.23% 0.00% 0.00% 0.00%
January 15, 2020 ....cocooveieieieriiieieieeieeeeneen, 100.00% 58.27% 0.00% 0.00% 0.00%
February 15,2020 ......c.ccooeeveieiieeceeeeeiene, 100.00% 52.52% 0.00% 0.00% 0.00%
March 15,2020 ......oooueeeeeieeieeeeeeeeeeeeeeen, 97.60% 46.98% 0.00% 0.00% 0.00%
APril 15,2020 ...oveeieiieeeieeeeeeeeeeeeeee s, 91.46% 41.74% 0.00% 0.00% 0.00%
May 15,2020 ..cooveeieriieeiereieeereeee e, 85.42% 0.00% 0.00% 0.00% 0.00%
June 15, 2020 ...oooeeeieeiiieeeeeeeeeeeeeeee e, 79.47% 0.00% 0.00% 0.00% 0.00%
July 15,2020 ..., 73.64% 0.00% 0.00% 0.00% 0.00%
August 15,2020 ....coviiiniiiiieieeeeeeee e, 67.91% 0.00% 0.00% 0.00% 0.00%
September 15, 2020.......ccccoeroieiieiiereeeeene, 62.29% 0.00% 0.00% 0.00% 0.00%
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Payment Date 1.00% 1.50% 1.75% 2.00% 2.50%

October 15, 2020.......ccoevveereneinenecneneeene, 56.87% 0.00% 0.00% 0.00% 0.00%
November 15, 2020......cccocerecerenncnenenenencnne, 51.57% 0.00% 0.00% 0.00% 0.00%
December 15, 2020 ......cccocevveerenvcnecnenencnne, 46.38% 0.00% 0.00% 0.00% 0.00%
January 15,2021 ..c.ccovvevininiiiinccnceeceee, 41.31% 0.00% 0.00% 0.00% 0.00%
February 15,2021 .....cccovviniiiiincieceee, 0.00% 0.00% 0.00% 0.00% 0.00%
Weighted Average Life (Years) to Call............ 4.43 3.71 3.33 3.01 247

Weighted Average Life (Years) to Maturity .... 4.55 3.82 343 3.08 2.51
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THE NOTES

The following information summarizes material provisions of the notes. The following summary
supplements the description of the general terms and provisions of the notes of any given series set forth in the
accompanying offering memorandum, to which you should refer.

General

The issuing entity will issue the notes pursuant to the terms of the indenture to be dated as of the closing
date between the issuing entity and the indenture trustee for the benefit of the noteholders. Each noteholder will
have the right to receive payments made with respect to the receivables and other assets in the issuing entity
property and certain rights and benefits available to the indenture trustee under the indenture and the sale and
servicing agreement. Wilmington Trust, National Association will be the indenture trustee.

The indenture trustee will distribute principal and interest on each payment date to holders in whose names
the notes were registered on the latest record date.

All payments required to be made on the notes will be made monthly on each payment date, which will be
the 15" day of each month or, if that day is not a Business Day, then the next Business Day beginning June 15,
2016.

For each class of book-entry notes, the “record date” for each payment date or redemption date will be the
close of business on the Business Day immediately preceding that payment date. For notes issued as definitive
notes, the record date for any payment date or redemption date is the close of business on the last Business Day of
the calendar month immediately preceding the calendar month in which such payment date or redemption date
occurs. See “The Securities—Definitive Notes” in the accompanying offering memorandum.

The initial Note Balance, interest rate and final scheduled payment date for each class of notes is set forth
on the cover page to this offering memorandum supplement.

Distributions to the certificateholders will be subordinated to distributions of principal of and interest on the
notes to the extent described in “The Transfer Agreements and the Administration Agreement — Priority of
Payments” in this offering memorandum supplement.

Delivery of Notes

The offered notes will be issued in the minimum denomination of $1,000 and in integral multiples of
$1,000 in excess thereof. The notes will be issued on or about the closing date in book-entry form through the
facilities of The Depository Trust Company, Clearstream and the Euroclear System against payment in immediately
available funds.

Notes offered and sold in reliance on Regulation S will be represented by one or more global notes in fully
registered form without interest coupons (the “Regulation S Global Notes”). Investors may hold their interests in a
Regulation S Global Note directly through Euroclear or Clearstream, if they are participants in such systems, or
indirectly through organizations which are participants in such systems. The Regulation S Global Notes will be
delivered to the indenture trustee as agent for DTC and registered in the name of Cede, the nominee of DTC.
Beneficial interests in a Regulation S Global Note may be held only through Euroclear or Clearstream. Beneficial
interests in a Regulation S Global Note may not be held by a U.S. Person at any time. By acquisition of a beneficial
interest in a Regulation S Global Note, the purchaser thereof will be deemed to represent that it is a Non-U.S. Person
and that, if in the future it determines to transfer such beneficial interest in the form of a beneficial interest in a
Regulation S Global Note, it will transfer such interest only to a person whom it reasonably believes to be a Non-
U.S. Person.

The notes may be sold in the United States only to “QIBs” within the meaning of Rule 144A, who purchase
such notes for their own account or for the account of another QIB.
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The notes that are not sold in offshore transactions in reliance on Regulation S but are sold in reliance on
Rule 144A will be represented by global notes in fully registered form without interest coupons (each, a “Restricted
Global Note” and, together with the Regulation S Global Notes, the “Global Notes”) delivered to the indenture
trustee as agent for, and registered in the name of Cede, a nominee of DTC. Investors may hold their interests in the
Restricted Global Notes directly through DTC if they are participants, or indirectly through organizations which are
participants. Beneficial interests in Global Notes will be subject to certain restrictions on transfer set forth under
“Transfer Restrictions” in this offering memorandum supplement.

A beneficial interest in a Regulation S Global Note may not be transferred until the 40™ day after the
closing date or, if any notes are retained by the issuing entity or any affiliate of the issuing entity on the closing date,
then such beneficial interest may not be transferred until the 40™ day after the date on which such retained notes are
sold by the issuing entity or such affiliate, as applicable. After the expiration period, a beneficial interest in a
Regulation S Global Note may be transferred to a person who takes delivery in the form of an interest in a Restricted
Global Note only upon receipt by the indenture trustee of a written certification from the transferor and the
transferee (in the forms provided in the indenture) to the effect that the transfer is being made to a QIB in a
transaction meeting the requirements of Rule 144A and in accordance with any applicable securities laws of any
state of the United States or any other jurisdiction. Beneficial interests in the Restricted Global Notes may be
transferred to a person who takes delivery in the form of an interest in a Regulation S Global Note only upon receipt
by the indenture trustee of a written certification from the transferee (in the form(s) provided in the indenture) to the
effect that the transfer is being made to a Non-U.S. Person and in accordance with Regulation S. Any beneficial
interest in a Restricted Global Note that is transferred to a person who takes delivery in the form of a Regulation S
Global Note will, upon transfer, cease to be an interest in such Restricted Global Note and become an interest in
such Regulation S Global Note and, accordingly, will thereafter be subject to all transfer restrictions and other
procedures applicable to a Regulation S Global Note for as long as it remains in such form.

The notes will be subject to certain restrictions on transfer set forth herein and in the indenture, and such
notes will bear the legends regarding the restrictions set forth under “Transfer Restrictions” in this offering
memorandum supplement.

Any beneficial interest in a Regulation S Global Note that is transferred to a person who takes delivery in
the form of a Restricted Global Note will, upon transfer, cease to be an interest in such Regulation S Global Note
and will become an interest in such Restricted Global Note and, accordingly, will thereafter be subject to all transfer
restrictions and other procedures applicable to a Restricted Global Note for as long as it remains in such form. Any
beneficial interest in a Global Note that is exchanged or transferred to a person who takes delivery in the form of one
or more definitive notes may only be exchanged or transferred upon receipt by the indenture trustee of a written
certification or certifications required by the indenture and will, upon such exchange or transfer, cease to be an
interest in a Global Note. No service charge will be made for any registration of transfer or exchange of notes, but
the issuing entity or indenture trustee may require payment of a sum sufficient to cover any tax or other
governmental charge payable in connection therewith. Every note presented or surrendered for registration of
transfer or exchange must be accompanied by such other documents as the indenture trustee may require, including
but not limited to the appropriate IRS Form W-8 or W-9, as applicable.

Except in the limited circumstances described in “The Securities—Definitive Notes” in the accompanying
offering memorandum, owners of beneficial interests in Global Notes will not be entitled to receive physical
delivery of definitive notes. The notes are not issuable in bearer form. See “The Securities—Book-Entry
Registration” in the accompanying offering memorandum.

Payments of I nterest

Interest on the Note Balance of each class of notes will accrue at the applicable interest rate listed on the
cover of this offering memorandum supplement and will be due and payable monthly on each payment date.
Interest will accrue during each interest accrual period at the applicable interest rate (a) for the Class A-1 notes from
and including the prior payment date (or from and including the closing date in the case of the first interest accrual
period) to but excluding the following payment date or (b) for each other class of notes, from and including the 15™
day of the calendar month preceding a payment date (or from and including the closing date in the case of the first
interest accrual period) to but excluding the 15" day of the month in which such payment date occurs. A failure to
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pay the interest due on the notes of the Controlling Class on any payment date that continues unremedied for a
period of five Business Days or more will result in an event of default.

Interest will accrue and will be calculated on the various classes of notes as follows:

*  Actual/360. Interest on the Class A-1 notes will be calculated on the basis of the actual days elapsed
and a 360-day year. This means that the interest due on each payment date for the Class A-1 notes will
be the product of (i) the outstanding principal balance of the Class A-1 notes, (ii) the applicable interest
rate and (iii) the actual number of days from and including the previous payment date (or, in the case
of the first payment date, from and including the closing date) to but excluding the current payment
date, divided by 360. In the case of the first payment date, the interest period shall be 21 days for the
Class A-1 notes.

e 30/360. Interest on the Class A-2 notes, the Class A-3 notes, the Class B notes, the Class C notes and
the Class D notes will be calculated on the basis of a 360-day year of twelve 30-day months. This
means that the interest due on each payment date for the Class A-2 notes, the Class A-3 notes, the
Class B notes, the Class C notes and the Class D notes will be the product of (i) the outstanding
principal balance of the related class of notes, (ii) the applicable interest rate and (iii) 30 (or, in the case
of the first payment date, the number of days from and including the closing date to but excluding June
15, 2016 (assuming a 30-day calendar month)), divided by 360. In the case of the first payment date,
the interest period shall be 20 days for the Class A-2 notes, the Class A-3 notes, the Class B notes, the
Class C notes and the Class D notes.

»  Interest Accrual Periods. Interest will accrue on the Note Balance of each class of notes (i) with
respect to the Class A-1 notes, from and including the prior payment date (or in the case of the first
payment date, the closing date) to but excluding the following payment date or (ii) with respect to each
other class of notes, from and including the 15™ day of the calendar month preceding a payment date
(or in the case of the first payment date, the closing date) to but excluding the 15" day of the month in
which that payment date occurs. Interest accrued as of any payment date but not paid on such payment
date will be due on the next payment date, together with interest on such amount at the applicable
interest rate (to the extent lawful).

For notes in book-entry form, interest on each note will be paid to noteholders of record of the notes as of
the Business Day immediately preceding the payment date. For notes in definitive form, interest on each note will
be paid to noteholders of record of the notes as of the close of business on the last day of the calendar month
preceding each payment date. The final interest payment on each class of notes is due on the earlier of (a) the
payment date (including any redemption date) on which the Note Balance of that class of notes is reduced to zero or
(b) the applicable final scheduled payment date for that class of notes.

A failure to pay the interest due on the notes of the Controlling Class on any payment date that continues
unremedied for a period of five Business Days or more will result in an event of default. See “The Transfer
Agreements and the Administration Agreement—Events of Default.”

Payments of Principal

On each payment date prior to the acceleration of the notes following an event of default, certain amounts
will be applied to make principal payments sequentially to the Class A-1 noteholders until the Class A-1 notes are
paid in full, to the Class A-2 noteholders until the Class A-2 notes are paid in full, to the Class A-3 noteholders until
the Class A-3 notes are paid in full, to the Class B noteholders until the Class B notes are paid in full, to the Class C
noteholders until the Class C notes are paid in full and then to the Class D noteholders until the Class D notes are
paid in full as set forth under “The Transfer Agreements and the Administration Agreement—Priority of Payments”
below.

Failure to pay the Note Balance of any class of notes on its final scheduled payment date or a redemption
date will be an event of default under the indenture. At any time after the notes have been accelerated following the
occurrence of an event of default under the indenture, principal payments will be made on each payment date first to
the Class A-1 noteholders until the Class A-1 notes are paid in full and then ratably to noteholders of the Class A-2
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notes and the Class A-3 notes, based on the Note Balance of the Class A-2 notes and the Class A-3 notes until each
such class has been paid in full. Principal payments will then be made on the Class B notes until the Class B notes
are paid in full, then to the Class C notes until the Class C notes are paid in full and then to the Class D notes until

the Class D notes are paid in full. See “—Priority of Payments Will Change Upon Events of Default that Result in
Acceleration” in this offering memorandum supplement.

To the extent not previously paid prior to those dates, the Note Balance of each class of notes will be
payable in full on the payment date specified below (each, a “final scheduled payment date”):

»  for the Class A-1 notes, the May 15, 2017 payment date;

» for the Class A-2 notes, the August 15, 2018 payment date;
»  for the Class A-3 notes, the July 15, 2019 payment date;

« for the Class B notes, the June 15, 2020 payment date;

o for the Class C notes, the July 15, 2022 payment date; and

o for the Class D notes, the August 15, 2023 payment date.

Notes Owned by the Depositor, the Servicer, the Sponsor and their Affiliates

Any notes owned by the depositor, the servicer, the sponsor or any of their respective affiliates will be
entitled to equal and proportionate benefits under the indenture, except that such notes, while owned by the
depositor, the servicer, the sponsor or any of their respective affiliates, will not be considered to be outstanding for
the purpose of determining whether the requisite percentage of noteholders have given any request, demand,
authorization, direction, notice, consent or other action under the indenture.
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Payments of Principal on each Payment Date
(Other than Payment Dates after the Notes Have Been Accelerated
Following the Occurrence of an Event of Default)

To Class A-1 notes until paid in full

l

To Class A-2 notes until paid in full

l

To Class A-3 notes until paid in full

v

To Class B notes until paid in full

l

To Class C notes until paid in full

v

To Class D notes until paid in full
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THE TRANSFER AGREEMENTSAND THE ADMINISTRATION AGREEMENT

The following information summarizes material provisions of the “purchase agreement” entered into
between SC and the depositor, the “sale and servicing agreement” entered into among the depositor, the servicer,
the issuing entity and the indenture trustee and the “indentur€” entered into between the issuing entity and the
indenture trustee. We sometimes refer to these agreements collectively as the “transfer agreements.” This section
also summarizes the “administration agreement” entered into among the issuing entity, SC and the indenture
trustee. Each of the transfer agreements and the administration agreement will be dated as of the closing date. The
following summary supplements the description of the general terms and provisions of these agreements set forth in
the accompanying offering memorandum in the section titled “The Transaction Documents,” to which reference is
hereby made.

This is not a complete description of the transfer agreements or the administration agreement, and the
summaries of the transfer agreements and the administration agreement in this offering memorandum supplement
are subject to all of the provisions of the transfer agreements and the administration agreement.

Sale and Assignment of Receivables

Under the purchase agreement, on the closing date SC will sell, transfer, assign and otherwise convey to the
depositor all of its right, title and interest in, to and under the receivables, Collections after the cut-off date, the
receivable files and the related security relating to those receivables. The purchase agreement will create a first
priority ownership/security interest in that property in favor of the depositor.

Under the sale and servicing agreement, on the closing date the depositor will sell, transfer, assign and
otherwise convey to the issuing entity all of its right, title and interest in, to and under the receivables, Collections
after the cut-off date, the receivable files and the related security and depositor’s rights under the purchase
agreement relating to those receivables and related property. The sale and servicing agreement will create a first
priority ownership/security interest in that property in favor of the issuing entity.

Under the indenture, on the closing date the issuing entity will pledge all of its right, title and interest in, to
and under the issuing entity property to the indenture trustee for the benefit of the noteholders. The terms of the
indenture will create a first priority perfected security interest in the issuing entity property in favor of the indenture
trustee for the benefit of the noteholders.

This is not a complete description of the transfer agreements, and the summaries of the transfer agreements
in this offering memorandum supplement are subject to all of the provisions of the transfer agreements.

Representations and Warranties

In addition to representing and warranting that each receivable meets the eligibility criteria set forth under
“The Receivables Pool” in this offering memorandum supplement, SC (in the purchase agreement) and the depositor
(in the sale and servicing agreement) will make certain other representations and warranties with respect to the
receivables, including that each such receivable:

»  has been fully and properly executed or electronically authenticated by the obligor thereto;

*  has been either (i) originated by a dealer in the ordinary course of the dealer's business to finance the
retail sale of the related financed vehicle and purchased by the originator in the ordinary course of its
business or (ii) originated or acquired directly by the originator in accordance with its customary
practices;

» as of the closing date is secured by a first priority validly perfected security interest in the financed
vehicle in favor of the applicable originator, as secured party, or all necessary actions have been
commenced that would result in a first priority security interest in the financed vehicle in favor of the
applicable originator, as secured party;
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»  contains customary and enforceable provisions such that the rights and remedies of the holder thereof
are adequate for realization against the collateral of the benefits of the security;

* was originated in the United States and denominated in U.S. dollars;
* issecured by a new or used automobile, light-duty truck, or van;
* is not subject to a force-placed insurance policy on the related financed vehicle;

* is a Simple Interest Receivable, and scheduled payments under such receivable have been applied in
accordance with the method for allocating principal and interest set forth in such receivable;

* complied at the time it was originated or made, and the transfer of that receivable to the issuing entity
complied at the time of transfer, in all material respects with all requirements of applicable federal,
state and local laws, and regulations thereunder;

»  constitutes the legal, valid and binding payment obligation in writing of the obligor, enforceable by the
holder thereof in accordance with its terms, except for certain exceptions;

*  has not been satisfied, subordinated or rescinded nor has the related financed vehicle been released
from the lien of such receivable in whole or in part;

*  requires that the obligor thereunder obtain comprehensive and collision insurance covering the related
financed vehicle;

»  the obligor on the receivable is not the United States of America or any state thereof or any local
government, or any agency, department, political subdivision or instrumentality of the United States of
America or any state thereof or any local government; and

*  constitutes either “tangible chattel paper,” an “account,” an “instrument,” or a “general intangible,”
each as defined in the Uniform Commercial Code.

Collection and Other Servicing Procedures

SC will be the servicer. So long as SC is the servicer, it will also act as custodian of the receivables, and as
the issuing entity’s and indenture trustee’s agent will maintain (a) physical possession of the tangible records
constituting or forming a part of the related retail installment sale contracts and any other tangible records relating to
the receivables, or (b) control over the electronic records constituting or forming a part of the retail installment sale
contracts and any other electronic records relating to the receivables. The servicer may, in accordance with its
customary servicing practices, (i) maintain all or a portion of the receivables files in electronic form (including the
contracts giving rise to the receivables) and (ii) maintain custody of all or any portion of the receivable files with
one or more of its agents or designees. The servicer, among other things, will manage, service, administer and make
collections on the receivables in accordance with its customary servicing practices in effect from time to time, using
the same degree of skill and attention that the servicer exercises with respect to all comparable motor vehicle
receivables that it services for itself or others, consistent with the sale and servicing agreement. The servicer is
permitted to delegate some or all of its duties to another entity, including its affiliates and subsidiaries, although the
servicer will remain liable for the performance of any duties that it delegates to another entity. See “The
Transaction Documents” in the accompanying offering memorandum.

Administration Agreement

SC will be the administrator under the administration agreement. The administrator will perform all of its
duties as administrator under the administration agreement, the sale and servicing agreement, the indenture, the
depository agreement and the trust agreement and administer and perform all of the duties and obligations of the
issuing entity and the owner trustee under the sale and servicing agreement, the indenture, the depository agreement
and the trust agreement. However, except as otherwise provided in such documents, the administrator will have no
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obligation to make any payment required to be made by the issuing entity under any such document. The
administrator will monitor the performance of the issuing entity and the owner trustee and will advise the issuing
entity and the owner trustee when action is necessary to comply with the issuing entity’s and the owner trustee’s
duties and obligations under such documents. In furtherance of these duties, the administrator will take all
appropriate action that is the duty of the issuing entity and the owner trustee to take pursuant to such documents.
The administrator may, at any time without notice or consent, delegate any of its duties under the transaction
documents to any of its affiliates and may delegate specific duties to sub-contractors or other professional service
firms who are in the business of performing such duties, although the administrator will remain liable for the
performance of any duties that it delegates to another entity.

As compensation for the performance of the administrator and as a reimbursement for its expenses, the
administrator will be entitled to receive $2,500 annually, which shall be solely an obligation of the servicer and
which shall not exceed the servicing fee for the related annual period.

Accounts

The issuing entity will have the following bank accounts, which will be maintained at and in the name of
the indenture trustee on behalf of the noteholders:

¢ the collection account; and
e the reserve account.

Upon the issuance of any definitive certificate in accordance with terms of the trust agreement, a certificate
distribution account will be established for the benefit of the certificateholders. Neither the indenture trustee nor any
noteholder will have any interest in or claim to the certificate distribution account or funds on deposit in that
account.

Depositsto the Collection Account

Unless the monthly remittance condition described below is satisfied, SC will be required to remit
Collections it receives on the receivables to the collection account within two Business Days after identification.
However, if the monthly remittance condition is satisfied, SC may remit Collections for a Collection Period until
noon, New York City time on the Business Day immediately preceding the payment date following such Collection
Period. The “monthly remittance condition” will be satisfied if (a) SC or one of its affiliates is the servicer, (b) the
servicer’s short-term unsecured debt is rated at least “P-1” by Moody’s, “A-1” by Standard & Poor’s, “F1” by Fitch
Ratings, Inc. and at least investment grade from DBRS, Inc. and (c¢) no event of default or servicer replacement
event shall have occurred and be continuing (unless waived by the appropriate noteholders). If the short term
unsecured debt ratings of the servicer do not satisfy the levels specified in the preceding sentence but SC makes
other arrangements and satisfies the Rating Agency Condition, SC may remit Collections on an alternative
remittance schedule but not later than the Business Day prior to the related payment date. Pending deposit into the
collection account, Collections may be commingled and used by the servicer at its own risk and for its own benefit
and will not be segregated from its own funds.

On or before each payment date, the servicer will instruct the indenture trustee to withdraw from the
reserve account and deposit into the collection account an amount equal to the excess, if any, of (a) the amount
required to be distributed pursuant to clauses first through tenth in the payment waterfall described below under “—
Priority of Payments” over (b) the Available Funds then on deposit in the collection account for distribution on that
payment date.

Reserve Account
The servicer will establish the reserve account in the name of the indenture trustee for the benefit of the

noteholders. To the extent that Collections and amounts on deposit in the reserve account are insufficient, the
noteholders will have no recourse to the assets of the depositor or servicer as a source of payment.
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The reserve account will initially be funded on the closing date by a deposit of proceeds from the sale of
the notes in an amount not less than 2.00% of the Pool Balance as of the cut-off date. The Specified Reserve
Account Balance will be, on any payment date, an amount equal to 2.00% of the Pool Balance as of the cut-off date.

As of any payment date, the amount of funds actually on deposit in the reserve account may, in certain
circumstances, be less than the Specified Reserve Account Balance. On each payment date, the issuing entity will,
to the extent available, deposit the amount, if any, necessary to cause the amount of funds on deposit in the reserve
account to equal the Specified Reserve Account Balance to the extent set forth below under “—~Priority of
Payments.” On each payment date, the indenture trustee will withdraw funds from the reserve account to cover any
shortfalls in the amounts required to be paid on that payment date with respect to clauses first through tenth as
described below under “—Priority of Payments.”

Amounts on deposit in the collection account and the reserve account will be invested by the indenture
trustee at the direction of the servicer. All investments of funds in the collection account and the reserve account
shall mature or be liquidated on the Business Day immediately before the next payment date. As of the closing date,
the indenture trustee is rated "P-1" by Moody's. The servicer will be entitled to receive all investment income (net
of investment losses and expenses). Absent any investment direction, the indenture trustee shall hold funds
uninvested. See “—Servicing Compensation and Expenses” below.

The amount of funds on deposit in the reserve account may decrease on each payment date by withdrawals
of funds to cover shortfalls in the amounts required to be distributed pursuant to clauses first through tenth under “—
Priority of Payments” below.

If the amount of funds on deposit in the reserve account on any payment date, after giving effect to all
deposits to and withdrawals from the reserve account on that payment date, is greater than the Specified Reserve
Account Balance for that payment date, then such amounts in excess of the Specified Reserve Account Balance shall
constitute Available Funds and the servicer will instruct the indenture trustee to distribute the amount of the excess
as specified under “—Priority of Payments” below.

Priority of Payments

On each payment date, except after acceleration of the notes after an event of default under the indenture,
the indenture trustee will make the following deposits and distributions (in accordance with the servicer’s
instructions), to the extent of Available Funds then on deposit in the collection account with respect to the Collection
Period preceding such payment date and funds, if any, deposited into the collection account from the reserve
account, in the following order of priority:

first, to the indenture trustee, the owner trustee and the Delaware trustee, pro rata based on amounts due,
any accrued and unpaid fees (including any prior unpaid indenture trustee fees or owner trustee fees) and
any reasonable expenses (including indemnification amounts) not previously paid by the servicer; provided,
however, that fees, expenses and indemnification amounts payable to the indenture trustee, the owner
trustee and the Delaware trustee pursuant to this clause first shall be limited to $200,000 per annum in the
aggregate;

second, to the servicer, the servicing fee and all prior unpaid servicing fees;

third, to the noteholders of the Class A notes, pro rata, the accrued Class A note interest, which is the sum
of (i) the aggregate amount of interest due and accrued for the related interest period on each class of the
Class A notes at their respective interest rates on the Note Balance of each such class as of the previous
payment date or the closing date, as the case may be, after giving effect to all payments of principal to the
Class A noteholders on or prior to the preceding payment date; and (ii) the excess, if any, of the amount of
interest due and payable to the Class A noteholders on prior payment dates over the amounts in respect of
interest actually paid to the Class A noteholders on those prior payment dates, plus interest on any such
shortfall at the respective interest rates for each class of Class A notes (to the extent permitted by law);
provided, that if there are not sufficient funds available to pay the entire amount of the accrued Class A
note interest, the amount available will be applied to the payment of interest on the Class A notes on a pro
rata basis based on the amount of interest payable to each class of Class A notes;
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fourth, to the noteholders pursuant to the first paragraph of “The Notes—Payments of Principal” above, the
First Allocation of Principal;

fifth, to the noteholders of the Class B notes, the accrued Class B note interest, which is the sum of (i) the
aggregate amount of interest due and accrued for the related interest period on the Class B notes at the
Class B interest rate on the Class B Note Balance as of the previous payment date or the closing date, as the
case may be, after giving effect to all payments of principal to the Class B noteholders on or prior to the
preceding payment date, and (ii) the excess, if any, of the amount of interest due and payable to the Class B
noteholders on prior payment dates over the amounts in respect of interest actually paid to the Class B
noteholders on those prior payment dates, plus interest on any such shortfall at the Class B interest rate (to
the extent permitted by law);

sixth, to the noteholders pursuant to the first paragraph of “The Notes—Payments of Principal” above, the
Second Allocation of Principal;

seventh, to the noteholders of the Class C notes, the accrued Class C note interest, which is the sum of (i)
the aggregate amount of interest due and accrued for the related interest period on the Class C notes at the
Class C interest rate on the Class C Note Balance as of the previous payment date or the closing date, as the
case may be, after giving effect to all payments of principal to the Class C noteholders on or prior to the
preceding payment date, and (ii) the excess, if any, of the amount of interest due and payable to the Class C
noteholders on prior payment dates over the amounts in respect of interest actually paid to the Class C
noteholders on those prior payment dates, plus interest on any such shortfall at the Class C interest rate (to
the extent permitted by law);

eighth, to the noteholders pursuant to the first paragraph of “The Notes—Payments of Principal” above, the
Third Allocation of Principal,

ninth, to the noteholders of the Class D notes, the accrued Class D note interest, which is the sum of (i) the
aggregate amount of interest due and accrued for the related interest period on the Class D notes at the
Class D interest rate on the Class D Note Balance as of the previous payment date or the closing date, as
the case may be, after giving effect to all payments of principal to the Class D noteholders on or prior to the
preceding payment date, and (ii) the excess, if any, of the amount of interest due and payable to the Class D
noteholders on prior payment dates over the amounts in respect of interest actually paid to the Class D
noteholders on those prior payment dates, plus interest on any such shortfall at the Class D interest rate (to
the extent permitted by law);

tenth, to the noteholders pursuant to the first paragraph of “The Notes—Payments of Principal” above, the
Fourth Allocation of Principal,

eleventh, to the reserve account, an amount required to cause the amount of cash on deposit in the reserve
account to equal the Specified Reserve Account Balance;

twelfth, to the noteholders pursuant to the first paragraph of “The Notes—Payments of Principal” above,
the Regular Allocation of Principal; and

thirteenth, to the certificateholders, pro rata, based on the Percentage Interest of each certificateholder, or,
to the extent definitive certificates have been issued, to the certificate distribution account for distribution

to the certificateholders, any Available Funds remaining.

Upon and after any distribution to the certificateholders of any amounts, the noteholders will not have any

rights in, or claims to, those amounts.

If the sum of the amounts required to be distributed pursuant to clauses first through fenth above exceeds

the sum of Available Funds for that payment date, the indenture trustee will withdraw from the reserve account and
deposit in the collection account for distribution in accordance with the payment waterfall an amount equal to the
lesser of the funds in the reserve account and the amount of such shortfall.
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Overcollateralization

Overcollateralization is the amount by which the Pool Balance exceeds the aggregate outstanding Note
Balance of the notes. Overcollateralization means there will be additional receivables generating Collections that
will be available to cover losses on the receivables and shortfalls due to any low annual percentage rate receivables.
The initial amount of overcollateralization will be approximately 23.50% of the Pool Balance as of the cut-off date.

This transaction is structured to make principal payments on the notes in an amount greater than the
decrease in the Pool Balance until a targeted level of overcollateralization is reached. After that point, principal
payments on the notes will be made in an amount sufficient to maintain the targeted level of overcollateralization.
The level of overcollateralization, as of each payment date, is required to increase to, and thereafter be maintained
at, a target level equal to 31.50% of the Pool Balance as of the last day of the related Collection Period plus 1.50%
of the Pool Balance as of the cut-off date. However, after the occurrence of a Cumulative Net Loss Trigger with
respect to the receivables (and regardless of whether the Cumulative Net Loss Ratio for any subsequent
Measurement Date does not exceed the level specified as the “Trigger” in the Cumulative Net Loss Rate Table for
that subsequent Measurement Date), the targeted level of overcollateralization will increase to an amount equal to
41.50% of the Pool Balance as of the last day of the related Collection Period plus 1.50% of the Pool Balance as of
the cut-off date.

Excess Interest

Because more interest is expected to be paid by the obligors in respect of the receivables than is necessary
to pay the related servicing fee, trustee fees and expenses (to the extent not otherwise paid by the servicer or the
sponsor, as applicable), amounts required to be deposited in the reserve account, if any, and interest on the notes
each month, there is expected to be excess interest. Any excess interest will be applied on each payment date as an
additional source of Available Funds as described under “—Priority of Payments” above.

Fees and Expenses

The fees and expenses paid or payable from Available Funds are set forth in the table below. Those fees
and expenses are paid on each payment date as described above under “—Priority of Payments.”

Recipient Fees and Expenses Payable*
ServiCer.....oovvvrverireiennnnns The servicing fee as described below under “—Servicing Compensation and Expenses”
Indenture Trustee............ $5,000 per annum plus expenses**
Owner Trustee and
Delaware Trustee............ $5,000 per annum plus expenses**

*  The fees and expenses described above do not change upon an event of default although actual expenses incurred may be
higher after an event of default.
**  The servicer has the primary obligation to pay the fees and expenses of the indenture trustee and the owner trustee.

Indemnification of Indenture Trustee, the Owner Trustee and the Delaware Trustee

Under the indenture, the issuing entity will agree to cause the servicer to indemnify the indenture trustee
and its successors, assignors, directors, officers, employees and agents for any fees, costs, loss, liability, expense,
tax, penalty or claim (including reasonable legal fees and expenses) incurred by it in connection with the exercise or
performance of any of its powers or duties under the indenture or the enforcement of its rights (including
indemnification rights) under the transaction documents. However, none of the administrator, the issuing entity, the
depositor or the servicer will be liable for or required to indemnify the indenture trustee and its successors,
assignors, directors, officers, employees and agents from and against any of the foregoing expenses arising or
resulting from (i) the indenture trustee’s own willful misconduct, bad faith or negligence, (ii) the inaccuracy of
certain of the indenture trustee’s representations and warranties or (iii) taxes, fees or other charges on, based on or
measured by, any fees, commissions or compensation received by the indenture trustee. To the extent that any such
indemnities are not otherwise satisfied, they will be paid from Available Funds as described above under “—Priority
of Payments.”
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Under the trust agreement, the depositor will cause the servicer to indemnify the owner trustee and the
Delaware trustee and their respective successors, assignors, directors, officers, employees and agents from and
against any and all loss, liability, expense, tax, penalty or claim (including reasonable legal fees and expenses) of
any kind and nature whatsoever which may at any time be imposed on, incurred by or asserted against the owner
trustee and the Delaware trustee and their respective successors, assignors, directors, officers, employees and agents
in any way relating to or arising out of the trust agreement, the other transaction documents, the issuing entity
property, the administration of the issuing entity property or the action or inaction of the owner trustee or the
enforcement of their respective rights (including indemnification rights) under the transaction documents. However,
neither the depositor nor the servicer will be liable for or required to indemnify the owner trustee or the Delaware
trustee from and against any of the foregoing expenses arising or resulting from (i) the owner trustee’s or the
Delaware trustee’s own willful misconduct, bad faith or gross negligence, (ii) the inaccuracy of certain of the owner
trustee’s representations and warranties, (iii) liabilities arising from the failure of the owner trustee to perform
certain obligations or (iv) taxes, fees or other charges on, based on or measured by, any fees, commissions or
compensation received by the owner trustee or the Delaware trustee. To the extent that any such indemnities are not
otherwise satisfied, they will be paid from Available Funds as described above under “—Priority of Payments.”

Optional Redemption

If the servicer exercises its optional clean-up call to purchase the receivables and the other issuing entity
property (other than the reserve account) from the issuing entity on any payment date when the required conditions
are satisfied, then the outstanding notes will be redeemed in whole, but not in part on such date. The servicer may
exercise this option on any payment date when both of the following conditions are satisfied: (a) as of the last day of
the related Collection Period, the Pool Balance has declined to 10% or less of the Pool Balance as of the cut-off date
and (b) the purchase price (as described below) and the Available Funds for such payment date would be sufficient
to pay (i) the servicing fee for such payment date and all unpaid servicing fees for prior periods, (ii) all fees,
expenses and indemnities owed to the indenture trustee, the owner trustee and the Delaware trustee and not
previously paid by the servicer, (iii) interest then due on the notes and (iv) the aggregate unpaid Note Balance of all
of the outstanding notes as determined by the indenture trustee. This option is described in the accompanying
offering memorandum under “The Transaction Documents—Optional Redemption.” 1f the servicer purchases the
receivables and other issuing entity property (other than the reserve account) on any such payment date, the
purchase price will equal the greater of (a) the unpaid principal balance of all the notes, plus accrued and unpaid
interest on the notes at the applicable interest rate up to but excluding that payment date (after giving effect to all
distributions made on that payment date) and (b) the fair market value of the receivables and the other issuing entity
property (other than the reserve account). Additionally, each of the notes is subject to redemption in whole, but not
in part, on any payment date on which the sum of amounts on deposit in the reserve account and remaining
Available Funds after the payments under clauses first through tenth set forth in “—Priority of Payments” above
would be sufficient to pay in full the aggregate unpaid Note Balance of all of the outstanding notes as determined by
the servicer. On such payment date, (a) the indenture trustee, upon written direction from the servicer, will transfer
all amounts on deposit in the reserve account to the collection account and (b) the outstanding notes shall be
redeemed in whole, but not in part.

It is expected that at the time this clean-up call option becomes available to the servicer, only the Class D
notes will be outstanding.

Notice of redemption under the indenture shall be given by the indenture trustee at the written direction and
expense of the servicer not later than 5 days prior to the applicable redemption date to each registered holder of
notes. All notices of redemption will state: (i) the redemption date; (ii) the redemption price; (iii) that the record date
otherwise applicable to that redemption date is not applicable and that payments will be made only upon
presentation and surrender of those notes and the place where those notes are to be surrendered for payment of the
redemption price; (iv) that interest on the notes will cease to accrue on the redemption date; and (v) the CUSIP
numbers (if applicable) for the notes.

Servicing Compensation and Expenses

The servicer will be entitled to receive a servicing fee for each Collection Period. The “servicing fee” for
any payment date will be an amount equal to the product of (1) one-twelfth, (2) 4.00% and (3) the Pool Balance of
the receivables as of the first day of the related Collection Period (or as of the cut-off date, in the case of the first
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payment date). As additional compensation, the servicer will be entitled to retain all supplemental servicing fees. In
addition, the servicer will be entitled to receive all investment earnings (net of investment losses and expenses) from
the investment of funds on deposit in the collection account and the reserve account, if any (except in the event of an
optional redemption of the notes). The servicing fee, together with any portion of the servicing fee that remains
unpaid from prior payment dates, will be payable on each payment date from funds on deposit in the collection
account with respect to the Collection Period preceding such payment date, including funds, if any, deposited into
the collection account from the reserve account. The servicer will pay all expenses incurred by it in connection with
its servicing activities (including any fees and expenses of sub-servicers to whom it has delegated servicing
responsibilities) and will not be entitled to reimbursement of those expenses except for auction, painting, repair or
refurbishment expenses and similar expenses described in the definition of Liquidation Proceeds. The servicer will
have no responsibility, however, to pay any losses with respect to the receivables or any losses in connection with
the investment of funds on deposit in the collection account and the reserve account.

Extensions and M odifications of Receivables

Pursuant to the sale and servicing agreement, the servicer may grant extensions, rebates, deferrals,
amendments, modifications or adjustments with respect to a receivable in accordance with its customary servicing
practices; provided, however, that if the servicer (1) extends the date for final payment by the obligor of any
receivable beyond the last day of the Collection Period immediately prior to the final scheduled payment date for the
Class D notes, or (2) reduces the contract rate of any receivable other than as required by applicable law (including,
without limitation, the Servicemembers Civil Relief Act) or court order or (3) reduces the outstanding principal
balance of any receivable other than as required by applicable law or court order or, in connection with a settlement
in the event the receivable becomes a Defaulted Receivable or in connection with a Cram Down Loss relating to
such receivable, then the servicer will be required to purchase that receivable from the issuing entity.

Servicer Replacement Events
The following events constitute “servicer replacement events” under the sale and servicing agreement:

* any failure by the servicer to deliver or cause to be delivered any required payment to the indenture
trustee for distribution to the noteholders, which failure continues unremedied for five Business Days
after discovery thereof by a responsible officer of the servicer or receipt by the servicer of written
notice thereof from the indenture trustee or the noteholders evidencing at least 25% of the Note
Balance, voting together as a single class;

* any failure by the servicer to duly observe or perform in any respect any other of its covenants or
agreements in the sale and servicing agreement (other than a breach of the covenant set forth under
“Back-up Servicing” below), which failure materially and adversely affects the rights of the issuing
entity or the noteholders and which continues unremedied for 90 days after discovery thereof by a
responsible officer of the servicer or receipt by the servicer of written notice thereof from the indenture
trustee or noteholders evidencing at least a majority of the aggregate Note Balance of all outstanding
notes; provided, however, that no servicer replacement event will result from the breach by the servicer
of any covenant for which the sole remedy for such breach is the purchase of the affected receivable
under the sale and servicing agreement; and

»  the occurrence of certain events (which, if involuntary, remain unstayed for more than 90 days) of
bankruptcy, insolvency, receivership or liquidation of the servicer.

Notwithstanding the foregoing, if a delay in or failure of performance referred to under the first two bullet
points above was caused by force majeure or other similar occurrence, then the grace periods described in those

bullet points will be extended by an additional 60 calendar days.

The servicer will give the issuing entity and the indenture trustee notice of any servicer replacement events
under the sale and servicing agreement.
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Resignation, Removal or Replacement of the Servicer

If a servicer replacement event is unremedied, the indenture trustee, acting at the direction of noteholders
representing at least a majority of the Note Balance of the Controlling Class, will terminate all of the servicing rights
and obligations of the servicer with respect to the receivables. The indenture trustee will effect that termination by
delivering notice to the servicer, the owner trustee, the issuing entity, the administrator and to the noteholders. If,
however, SC is the servicer, a bankruptcy trustee or similar official has been appointed for the servicer, and no
servicer replacement event other than that appointment has occurred and is continuing, the bankruptcy trustee or
similar official may have the power to prevent the indenture trustee or such noteholders from effecting a transfer of
servicing. Any successor servicer must be an established institution having a net worth of not less than
$100,000,000 and whose regular business includes the servicing of comparable motor vehicle receivables having an
aggregate outstanding principal amount of not less than $50,000,000.

SC may not resign from its servicing obligations and duties unless it determines that the performance of its
duties as servicer is no longer permissible under applicable law. No such resignation will become effective until a
successor servicer has assumed the SC’s obligations. The servicer may not assign the sale and servicing agreement
or any of its rights, powers, duties or obligations thereunder except under limited circumstances in connection with a
consolidation, merger, conveyance, transfer of substantially all of its assets or similar occurrence. The servicer may,
at any time without notice or consent, delegate (a) any or all of its duties (including, without limitation, its duties as
custodian) under the transaction documents to any of its affiliates or (b) specific duties (including, without
limitation, its duties as custodian) to sub-contractors who are in the business of performing such duties. However,
no delegation to affiliates or sub-contractors will release the servicer of its responsibility with respect to its duties
and the servicer will remain obligated and liable to the issuing entity and the indenture trustee for those duties as if
the servicer alone were performing those duties.

Upon the servicer’s receipt of notice of termination, the predecessor servicer will continue to perform its
functions as servicer only until the date specified in that termination notice or, if no date is specified therein, until
receipt of that notice. If a successor servicer has not been appointed at the time when the predecessor servicer ceases
to act as servicer of the receivables, the indenture trustee will automatically be appointed the successor servicer.
However, if the indenture trustee is legally unable or is unwilling to act as servicer, the indenture trustee will appoint
(or petition a court to appoint) a successor servicer.

Upon appointment of a successor servicer, the successor servicer will assume all of the responsibilities,
duties and liabilities of the servicer with respect to the receivables (other than the obligations of the predecessor
servicer that survive its termination as servicer, including its obligation to indemnify against certain events arising
before its replacement). In a bankruptcy or similar proceeding for the servicer, a bankruptcy trustee or similar
official may have the power to prevent the indenture trustee, the issuing entity or the noteholders from effecting a
transfer of servicing to a successor servicer.

Waiver of Past Servicer Replacement Events

Noteholders holding not less than a majority of the Note Balance of the Controlling Class may waive any
servicer replacement event.

Back-up Servicing

In the event that SC is the Servicer, and (i) the long-term unsecured debt-rating by Moody’s of Banco
Santander, S.A. falls below “Baa3” (a “Ratings Trigger Event”) or (ii) Banco Santander, S.A. ceases to directly or
indirectly own at least 50% of the common stock of SC (an “Ownership Trigger Event”), SC will have in place a
back-up servicing arrangement consistent with Moody’s published ratings criteria at the time of the Ratings Trigger
Event or Ownership Trigger Event, as applicable, within 90 days of such Ratings Trigger Event or Ownership
Trigger Event, respectively, unless it shall be acceptable to Moody’s at such time, or otherwise satisfy the Rating
Agency Condition with respect to Moody’s, for SC not to have in place a back-up servicing arrangement or to
deviate from such published criteria.
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Events of Default
The occurrence of any one of the following events will be an “event of default” under the indenture:

e adefault in the payment of any interest on any note of the Controlling Class when the same becomes
due and payable, and such default continues for a period of five Business Days or more;

e adefault in the payment of the principal of any note on the related final scheduled payment date or the
redemption date;

*  any failure by the issuing entity to duly observe or perform in any respect any of its covenants or
agreements in the indenture (other than a covenant or agreement, a default in the observance or
performance of which is elsewhere specifically dealt with), which failure materially and adversely
affects the rights of the noteholders, and which continues unremedied for 60 days (or such longer
period not in excess of 90 days as may be reasonably necessary to remedy that failure; provided that
that failure is capable of remedy within 90 days) after written notice thereof has been given to the
issuing entity from the indenture trustee or noteholders evidencing at least 25% of the Note Balance of
the outstanding notes, voting together as a single class;

*  any representation or warranty of the issuing entity made in the indenture proves to have been incorrect
in any respect when made, which failure materially and adversely affects the rights of the noteholders,
and which failure continues unremedied for 60 days (or such longer period not in excess of 90 days as
may be reasonably necessary to remedy that failure; provided that that failure is capable of remedy
within 90 days) after written notice thereof has been given to the issuing entity from the indenture
trustee or noteholders evidencing at least 25% of the Note Balance of the outstanding notes, voting
together as a single class; and

» the occurrence of certain events (which, if involuntary, remain unstayed for 90 days) of bankruptcy,
insolvency, receivership or liquidation of the issuing entity.

Notwithstanding the foregoing, if a delay in or failure of performance referred to under the first four bullet
points above was caused by force majeure or other similar occurrence, then the grace periods described in those
bullet points will be extended by an additional 60 calendar days.

The amount of principal required to be paid to noteholders under the indenture generally will be limited to
amounts available to make such payments in accordance with the priority of payments. Thus, the failure to pay
principal on a class of notes due to a lack of amounts available to make such payments will not result in the
occurrence of an event of default until the final scheduled payment date or redemption date for that class of notes.
See “Risk Factors—The failure to make principal payments on any notes of a series will generally not result in an
event of default under the related indenture until the applicable final scheduled payment date” in the accompanying
offering memorandum.

Rights Upon Event of Default

Upon the occurrence and continuation of any event of default (other than an event of default resulting from
an event of bankruptcy, insolvency, receivership or liquidation of the issuing entity), the indenture trustee may, or if
directed by the noteholders representing not less than a majority of the Note Balance of the Controlling Class, shall
declare all the notes to be immediately due and payable. Upon the occurrence of an event of default resulting from
an event of bankruptcy, insolvency, receivership or liquidation of the issuing entity, the notes will automatically be
accelerated and all interest on and principal of the notes will be due and payable without any declaration or other act
by the indenture trustee or the noteholders.

If an event of default has occurred and is continuing, the indenture trustee may institute proceedings to
collect amounts due or foreclose on issuing entity property, exercise remedies as a secured party or, if the notes have
been accelerated, sell the receivables. Upon the occurrence of an event of default resulting in acceleration of the
notes, the indenture trustee may sell the receivables or may elect to have the issuing entity maintain possession of
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the receivables and apply Collections as received. However, the indenture trustee is prohibited from selling the
receivables following an event of default and acceleration of the notes unless:

» the holders of all outstanding notes consent to such sale;

* the proceeds of such sale are sufficient to pay in full the principal of and the accrued interest on all
outstanding notes; or

» the event of default either (a) relates to the failure to pay interest or principal when due and payable (a
“payment default™) and the indenture trustee determines that the Collections on the receivables will
not be sufficient on an ongoing basis to make all payments on the notes as such payments would have
become due if the notes had not been declared due and payable or (b) relates to certain events of
bankruptcy, insolvency, receivership or liquidation with respect to the issuing entity and, in each case,
the indenture trustee obtains the consent of the holders of 66 %% of the Note Balance of the
Controlling Class.

Notwithstanding anything under this heading to the contrary, if the event of default does not relate to a
payment default or certain events of bankruptcy, insolvency, receivership or liquidation with respect to the issuing
entity, the indenture trustee may not sell the receivables unless the holders of all outstanding notes consent to such
sale or the proceeds of such sale are sufficient to pay in full the principal of and accrued interest on the outstanding
notes.

If an event of default occurs and is continuing, the indenture trustee will be under no obligation to exercise
any of the rights or powers under the indenture at the request or direction of any of the noteholders, unless such
noteholders shall have offered to the indenture trustee security or indemnity reasonably satisfactory to the indenture
trustee against the reasonable costs, expenses, disbursements, advances and liabilities which might be incurred by it
in complying with such request (including, without limitation, any legal fees, costs and expenses incurred in
connection with any enforcement (including any action, claim or suit) by the indenture trustee of any
indemnification or other obligation of the noteholders). Subject to the provisions for indemnification and certain
limitations contained in the indenture, the holders of not less than a majority of the Note Balance of the Controlling
Class will have the right to direct the time, method and place of conducting any proceeding or any remedy available
to the indenture trustee, and the holders of not less than a majority of the Note Balance of the Controlling Class may,
in certain cases, waive any event of default, except a default in payment of principal of or interest on any of the
notes, a default in respect of a covenant or provision of the indenture that cannot be modified or amended without
the consent of the noteholders of all of the outstanding notes or a default arising from certain events of bankruptcy,
insolvency, receivership or liquidation with respect to the issuing entity.

Priority of Payments Will Change Upon Events of Default that Result in Acceleration

Following the occurrence of an event of default under the indenture which has resulted in an acceleration of
the notes, the priority of payments will change. In that instance, payments on the notes will be made from all funds
available to the issuing entity in the following order of priority:

first, to the indenture trustee, the owner trustee and the Delaware trustee, pro rata based on amounts due,
any accrued and unpaid fees (including any prior unpaid indenture trustee, owner trustee or Delaware
trustee fees) and any reasonable expenses (including indemnification amounts) not previously paid by the
servicer;

second, to the servicer, the servicing fee and all prior unpaid servicing fees;

third, to the noteholders of the Class A notes, the accrued Class A note interest, which is the sum of (i) the
aggregate amount of interest due and accrued for the related interest period on the Class A-1 notes, the
Class A-2 notes and the Class A-3 notes at the respective interest rates for each such Class on the Note
Balance of each such class as of the previous payment date or the closing date, as the case may be, after
giving effect to all payments of principal to the holders of the notes of such class on or prior to such
preceding payment date and (ii) the excess, if any, of the amount of interest due and payable to the Class A
noteholders on prior payment dates over the amounts in respect of interest actually paid to the Class A
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noteholders on those prior payment dates, plus interest on any such shortfall at the respective interest rates
on such Class A notes for the related interest period (to the extent permitted by law); provided, that if there
are not sufficient funds available to pay the entire amount of the accrued Class A note interest, the amounts
available will be applied to the payment of that interest on each class of Class A notes on a pro rata basis
based on the amount of interest payable to each class of Class A notes;

fourth (a), if the acceleration of the notes results from an event of default that arises from (i) a default in the
payment of any interest on any note of the Controlling Class when the same becomes due and payable, (ii)
a default in the payment of the principal of or any installment of the principal of any note on the related
final scheduled payment date or the redemption date or (iii) the occurrence of certain events of bankruptcy,
insolvency, receivership or liquidation of the issuing entity, in the following order of priority:

* to the Class A-1 noteholders, in respect of principal thereon, until the Class A-1 notes have been
paid in full;

* to the Class A-2 noteholders and the Class A-3 noteholders, in respect of principal thereon, pro
rata based on the Note Balance of each such class, until each such class of notes has been paid in
full;

* to the Class B noteholders, the accrued Class B note interest, which is the sum of (i) the aggregate
amount of interest due and accrued for the related interest period on the Class B notes at the Class
B interest rate on the Class B Note Balance as of the previous payment date or the closing date, as
the case may be, after giving effect to all payments of principal to the Class B noteholders on or
prior to the preceding payment date; and (ii) the excess, if any, of the amount of interest due and
payable to the Class B noteholders on prior payment dates over the amounts in respect of interest
actually paid to the Class B noteholders on those prior payment dates, plus interest on any such
shortfall at the Class B interest rate for the related interest period (to the extent permitted by law);

* to the Class B noteholders, in respect of principal thereon, until the Class B notes have been paid
in full;

* to the Class C noteholders, the accrued Class C note interest, which is the sum of (i) the aggregate
amount of interest due and accrued for the related interest period on the Class C notes at the Class
C interest rate on the Class C Note Balance as of the previous payment date or the closing date, as
the case may be, after giving effect to all payments of principal to the Class C noteholders on or
prior to the preceding payment date; and (ii) the excess, if any, of the amount of interest due and
payable to the Class C noteholders on prior payment dates over the amounts in respect of interest
actually paid to the Class C noteholders on those prior payment dates, plus interest on any such
shortfall at the Class C interest rate for the related interest period (to the extent permitted by law);

* to the Class C noteholders, in respect of principal thereon, until the Class C notes have been paid
in full;

* to the Class D noteholders, the accrued Class D note interest, which is the sum of (i) the aggregate
amount of interest due and accrued for the related interest period on the Class D notes at the Class
D interest rate on the Class D Note Balance as of the previous payment date or the closing date, as
the case may be, after giving effect to all payments of principal to the Class D noteholders on or
prior to the preceding payment date; and (ii) the excess, if any, of the amount of interest due and
payable to the Class D noteholders on prior payment dates over the amounts in respect of interest
actually paid to the Class D noteholders on those prior payment dates, plus interest on any such
shortfall at the Class D interest rate for the related interest period (to the extent permitted by law);
and

*  to the Class D noteholders, in respect of principal thereon, until the Class D notes have been paid
in full;
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fourth (b), if the acceleration of the notes results from an event of default that arises from any event other
than those events described above in clause fourth (a), in the following order of priority:

* to the Class B noteholders, the accrued Class B note interest, which is the sum of (i) the aggregate
amount of interest due and accrued for the related interest period on the Class B notes at the Class
B interest rate on the Class B Note Balance as of the previous payment date or the closing date, as
the case may be, after giving effect to all payments of principal to the Class B noteholders on or
prior to the preceding payment date; and (ii) the excess, if any, of the amount of interest due and
payable to the Class B noteholders on prior payment dates over the amounts in respect of interest
actually paid to the Class B noteholders on those prior payment dates, plus interest on any such
shortfall at the Class B interest rate for the related interest period (to the extent permitted by law);

* to the Class C noteholders, the accrued Class C note interest, which is the sum of (i) the aggregate
amount of interest due and accrued for the related interest period on the Class C notes at the Class
C interest rate on the Class C Note Balance as of the previous payment date or the closing date, as
the case may be, after giving effect to all payments of principal to the Class C noteholders on or
prior to the preceding payment date; and (ii) the excess, if any, of the amount of interest due and
payable to the Class C noteholders on prior payment dates over the amounts in respect of interest
actually paid to the Class C noteholders on those prior payment dates, plus interest on any such
shortfall at the Class C interest rate for the related interest period (to the extent permitted by law);

* to the Class D noteholders, the accrued Class D note interest, which is the sum of (i) the aggregate
amount of interest due and accrued for the related interest period on the Class D notes at the Class
D interest rate on the Class D Note Balance as of the previous payment date or the closing date, as
the case may be, after giving effect to all payments of principal to the Class D noteholders on or
prior to the preceding payment date; and (ii) the excess, if any, of the amount of interest due and
payable to the Class D noteholders on prior payment dates over the amounts in respect of interest
actually paid to the Class D noteholders on those prior payment dates, plus interest on any such
shortfall at the Class D interest rate for the related interest period (to the extent permitted by law);

+ to the Class A-1 noteholders, in respect of principal thereon, until the Class A-1 notes have been
paid in full;

* to the Class A-2 noteholders and the Class A-3 noteholders, in respect of principal thereon, pro
rata, based on the Note Balance of each such class until all classes of the Class A notes have been
paid in full;

*  to the Class B noteholders, in respect of principal thereon, until the Class B notes have been paid
in full;

* to the Class C noteholders, in respect of principal thereon, until the Class C notes have been paid
in full; and

» to the Class D noteholders, in respect of principal thereon, until the Class D notes have been paid
in full; and

fifth, to the certificateholders, pro rata, based on the Percentage Interest of each certificateholder, or, to the
extent definitive certificates have been issued, to the certificate distribution account for distribution to or at
the direction of the certificateholders, any funds remaining.

Amendment Provisions

The trust agreement and the purchase agreement generally may be amended by the parties thereto without
the consent of the noteholders or any other person; the sale and servicing agreement may be amended by the
depositor and the servicer without the consent of the noteholders or any other person; and the administration
agreement may be amended by the administrator without the consent of the noteholders or any other person, in each
case, if one of the following requirements is met by the depositor, servicer or administrator as applicable:
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(1) an opinion of counsel to the effect that such amendment will not materially and adversely
affect the interests of the noteholders is delivered to the indenture trustee; or

(i1) the Rating Agency Condition is satisfied with respect to such amendment and the issuing
entity so notifies the indenture trustee.

Any amendment to the transaction documents (excluding the indenture) also may be made by the parties
thereto with the consent of the noteholders holding not less than a majority of the Note Balance of the Controlling
Class for the purpose of adding any provisions to or changing in any manner or eliminating any provisions of such
agreement or modifying in any manner the rights of noteholders; provided, that the sale and servicing agreement
may not be so amended if that amendment would (i) reduce the interest rate or principal balance of any note or
change or delay the final scheduled payment date of any note without the consent of the applicable noteholder or (ii)
reduce the percentage of the aggregate outstanding principal balance of the notes, the holders of which are required
to consent to any matter without the consent of the holders of at least the percentage of the aggregate outstanding
principal balance of the notes which were required to consent to such matter before giving effect to such
amendment. The transaction documents may also be amended without the consent of the noteholders for the
purpose of conforming the terms of the transaction documents to the description of such terms in this offering
memorandum supplement or the accompanying offering memorandum or, to the extent not contrary to this offering
memorandum supplement or the accompanying offering memorandum, to the description thereof in an offering
memorandum with respect to the certificates.

In addition to any other requirements, the trust agreement, the purchase agreement, the sale and servicing
agreement and the administration agreement may only be amended if (a) the Majority Certificateholders consent to
such amendment to the extent that such amendment would result in or cause the issuing entity (or any part thereof)
to be classified, for U.S. federal income tax purposes, as an association (or a publicly traded partnership) taxable as a
corporation or as other than a fixed investment trust described in Treasury Regulation section 301.7701-4(c) that is
treated as a grantor trust under subpart E, Part I of subchapter J of the Code or (b) such amendment will not, as
evidenced by an officer’s certificate or opinion of counsel delivered to the indenture trustee and the owner trustee,
cause the issuing entity (or any part thereof) to be classified, for U.S. federal income tax purposes, as an association
(or a publicly traded partnership) taxable as a corporation or as other than a fixed investment trust described in
Treasury Regulation section 301.7701-4(c) that is treated as a grantor trust under subpart E, Part I of subchapter J of
the Code.

The indenture may be modified as follows:

The issuing entity and, when directed by an issuing entity order, the indenture trustee may, with prior
notice from the issuing entity to each hired agency, enter into supplemental indentures, without obtaining the
consent of the noteholders, for the purpose of, among other things, adding any provisions to or changing in any
manner or eliminating any of the provisions of the indenture or of modifying in any manner the rights of those
noteholders; provided that (1) the Rating Agency Condition is satisfied with respect to such amendment and the
issuing entity so notifies the indenture trustee in writing or (2) such action will not, as evidenced by an opinion of
counsel delivered to the indenture trustee, materially and adversely affect the interest of any noteholder. The issuing
entity and the indenture trustee (when directed by an issuing entity order) may also enter into supplemental
indentures without obtaining the consent of the noteholders for the purpose of conforming the terms of the indenture
to the description of such terms in this offering memorandum supplement or the accompanying offering
memorandum or, to the extent not contrary to this offering memorandum supplement or the accompanying offering
memorandum, to the description thereof in an offering memorandum with respect to the certificates.

The issuing entity and the indenture trustee, when directed by an issuing entity order, may also with prior
notice from the issuing entity to the hired agencies and with the consent of the noteholders of not less than a
majority of the Note Balance of the outstanding notes, voting together as a single class, execute a supplemental
indenture for the purpose of adding provisions to, changing in any manner or eliminating any provisions of, the
indenture, or modifying in any manner the rights of the noteholders. Any such supplemental indenture that amends,
modifies or supplements the rights of any noteholder in any of the following manners will require prior notice by the
issuing entity to the hired agencies and the consent of the holders of 100% of the aggregate outstanding principal
balance of each outstanding note affected thereby:
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»  changes the coin or currency in which, any note or any interest thereon is payable, reduces the interest
rate thereon or principal balance thereof, delays the final scheduled payment date of any note or
changes the redemption price of any note;

*  impairs the right of the noteholders to institute suit for the enforcement of principal and interest
payment on the notes that such noteholders own;

» reduces the percentage of the Note Balance, the consent of the holders of which is required for any
supplemental indenture or the consent of the holders of which is required for any waiver of compliance
with certain provisions of the indenture or of certain defaults thereunder and their consequences as
provided for in the indenture;

*  modifies or alters the provisions of the indenture regarding the voting of notes held by the issuing
entity, the depositor, the servicer or the administrator or an affiliate of any of them;

» reduces the percentage of the Note Balance, the consent of the holders of which is required to direct
the indenture trustee to sell or liquidate the issuing entity property if the proceeds of the sale would be
insufficient to pay the principal balance of and accrued but unpaid interest on the outstanding notes;

* modifies any indenture amendment provision requiring noteholder consent in any respect materially
adverse to the interest of the noteholders; or

*  permits the creation of any lien ranking prior to or on a parity with the lien of the indenture with
respect to any part of the issuing entity property or, except as otherwise permitted or contemplated in
the transaction documents, terminates the lien of the indenture on any property at any time or deprives
the holder of any note of the security afforded by the lien of the indenture.

No amendment or supplemental indenture will be effective which affects the rights, protections or duties of
the indenture trustee or the owner trustee, as applicable, without the prior written consent of the indenture trustee or
the owner trustee, respectively. In addition, no amendment or supplemental indenture will be effective unless (a) the
Majority Certificateholders consent to such amendment to the extent that such amendment would result in or cause
the issuing entity (or any part thereof) to be classified, for U.S. federal income tax purposes, as an association (or a
publicly traded partnership) taxable as a corporation or as other than a fixed investment trust described in Treasury
Regulation section 301.7701-4(c) that is treated as a grantor trust under subpart E, Part I of subchapter J of the Code
or (b) such amendment will not, as evidenced by an officer’s certificate or opinion of counsel delivered to the
indenture trustee and the owner trustee, cause the issuing entity (or any part thereof) to be classified, for U.S. federal
income tax purposes, as an association (or a publicly traded partnership) taxable as a corporation or as other than a
fixed investment trust described in Treasury Regulation section 301.7701-4(c) that is treated as a grantor trust under
subpart E, Part I of subchapter J of the Code.

LEGAL INVESTMENT
Money Market I nvestment

The Class A-1 notes have been structured to be “eligible securities” for purchase by money market funds as
defined in paragraph (a)(12) of Rule 2a-7 under the Investment Company Act of 1940, as amended (the
“Investment Company Act”). Rule 2a-7 includes additional criteria for investments by money market funds,
including requirements and clarifications relating to portfolio credit risk analysis, maturity, liquidity and risk
diversification. It is the responsibility solely of the fund and its advisor to satisfy those requirements.

Certain Volcker Rule Considerations
The issuing entity will be relying on an exclusion or exemption from the definition of “investment
company” under the Investment Company Act contained in Section 3(c)(5) of the Investment Company Act,

although there may be additional exclusions or exemptions available to the issuing entity. The issuing entity is being
structured so as not to constitute a “covered fund” as defined in the final regulations issued December 10, 2013,
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implementing the “Volcker Rule” (Section 619 of the Dodd-Frank Wall Street Reform and Consumer Protection
Act).

Requirementsfor Certain European Regulated Investors and Affiliates

Articles 404-410 of Regulation (EU) No. 575/2013 of the European Parliament and of the Council of June
26, 2013, known as the Capital Requirements Regulation (as supplemented by Commission Delegated Regulation
(EU) No 625/2014 and Commission Implementing Regulation (EU) No 602/2014) (“CRR”), place certain
conditions on investments in asset-backed securities by credit institutions and investment firms (together referred to
as “institutions”) regulated in European Union (EU) member states and in other countries in the European
Economic Area (“EEA”) and by certain affiliates of those institutions. CRR has direct effect in EU member states
and is expected to be implemented by national legislation or rulemaking in the other EEA countries.

CRR Article 405 requires an institution not to invest in any securitization position (as defined in CRR)
unless the sponsor, originator or original lender has disclosed to investors that it will retain a specified minimum net
economic interest in the securitization transaction. Prior to investing in a securitization position, and on an ongoing
basis thereafter, the regulated institution must also be able to demonstrate that it has a comprehensive and thorough
understanding of the securitization transaction and its structural features by satisfying the due diligence requirements
and ongoing monitoring obligations of CRR Article 406. Under CRR Article 407, an institution that fails to comply
with the requirements of CRR Article 405 or 406 will be subject to an additional regulatory capital charge.

Article 17 of EU Directive 2011/61/EU on Alternative Investment Fund Managers (the “AlFMD”) and
Chapter III, Section 5 of Regulation 231/2013 supplementing the AIFMD (the “AlFM Regulation”), introduced
risk retention and due diligence requirements (which took effect from July 22, 2013 in general) in respect of
alternative investment fund managers (“AlFMS”) that are required to become authorized under the AIFMD.
Requirements similar to those set out in CRR Articles 404-410, AIFMD Article 17 and Chapter III, Section 5 of the
AIFM Regulation are expected to be implemented in the future for EEA regulated undertakings for collective
investments in transferrable securities (UCITS) funds Articles 254-257 of a Commission Delegated Regulation (EU)
No 2015/35 which has been adopted by the European Commission pursuant to Article 135(2) of EU Directive
2009/138/EC, as amended (known as the Solvency II Directive) contains the relevant risk retention and due
diligence requirements for EEA regulated insurance and reinsurance companies. For the purposes of this provision,
those existing and similar requirements together are referred to as the “EU Retention Rules” and all such investors
subject to the EU Retention Rules are each referred to as the “Affected Investor”. Such EU Retention Rules may
apply to investments in securities already issued, including the notes offered by this offering memorandum
supplement. The EU Retention Rules for different types of regulated investors are not identical to those in CRR
Articles 404-410, and, in particular, additional due diligence obligations apply to AIFMs and insurance and
reinsurance companies.

None of SC, the depositor or any of their respective affiliates is obligated to and nor does any such entity
intend to, retain a material net economic interest in the securitization described in this offering memorandum
supplement and the accompanying offering memorandum or provide any additional information that may be
required to enable Affected Investors to satisfy the due diligence and monitoring requirements of any EU Retention
Rules.

Failure by an Affected Investor to comply with any applicable EU Retention Rules with respect to an
investment in the notes offered by this offering memorandum supplement may result in the imposition of a penalty
regulatory capital charge on that investment or in other regulatory sanctions. The EU Retention Rules and any other
changes to the regulation or regulatory treatment of the notes for some or all investors may negatively impact the
regulatory position of Affected Investors and have an adverse impact on the value and liquidity of the notes offered
by this offering memorandum supplement. Prospective investors should analyze their own regulatory position, and
are encouraged to consult with their own investment and legal advisors, regarding application of and compliance
with any applicable EU Retention Rules or other applicable regulations and the suitability of the offered notes for
investment.
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MATERIAL FEDERAL INCOME TAX CONSEQUENCES

Katten Muchin Rosenman LLP is of the opinion that, based on the terms of the notes, the transactions
relating to the receivables as set forth herein and the applicable provisions of the trust agreement and related
documents, (i) the offered notes will be treated as debt for U.S. federal income tax purposes (other than any offered
notes, if any, owned by the issuing entity or a person considered to be the same person as the issuing entity for U.S.
federal income tax purposes); and (ii) for U.S. federal income tax purposes, the issuing entity will not be classified
as an association or a publicly traded partnership taxable as a corporation.

It is anticipated that the offered notes (other than notes, if any, with an original maturity of one year or less,
which are subject to special rules with respect to original issue discount discussed in the accompanying offering
memorandum under “Material Federal Income Tax Consequences—The Notes—Original Issue Discount”) will not
be issued with more than a de minimis amount of original issue discount (“OlD”) (other than any notes, if any,
owned by the issuing entity or a person considered to be the same person as the issuing entity for U.S. federal
income tax purposes, which may be subsequently considered issued with OID if sold by such person). If the notes
offered hereunder are in fact issued at a greater than de minimis discount or are treated as having been issued with
OID under the Treasury Regulations, the following general rules will apply.

The excess of the “stated redemption price at maturity” of the notes offered hereunder (generally equal to
their principal amount as of the date of original issuance plus all interest other than “qualified stated interest
payments” payable prior to or at maturity) over their original issue price (in this case, the initial offering price at
which a substantial amount of the notes offered hereunder are sold to the public) will constitute OID. A noteholder
must include OID in income over the term of the notes under a constant yield method. In general, OID must be
included in income in advance of the receipt of the cash representing that income.

In the case of a debt instrument (such as a note) as to which the repayment of principal may be accelerated
as a result of the prepayment of other obligations securing the debt instrument, under section 1272(a)(6) of the
Internal Revenue Code of 1986, as amended (the “Code”), the periodic accrual of OID is determined by taking into
account (i) a reasonable prepayment assumption in accruing OID (generally, the assumption used to price the debt
offering) and (ii) adjustments in the accrual of OID when prepayments do not conform to the prepayment
assumption, and regulations could be adopted changing the application of these provisions to the notes. It is unclear
whether those provisions would be applicable to the notes in the absence of such regulations or whether use of a
reasonable prepayment assumption may be required or permitted without reliance on these rules. If this provision
applies to the notes, the amount of OID that will accrue in any given “accrual period” may either increase or
decrease depending upon the actual prepayment rate. In the absence of such regulations (or statutory or other
administrative clarification), any information reports or returns to the IRS and the noteholders regarding OID, if any,
will be based on the assumption that the receivables will prepay at a rate based on the assumption used in pricing the
notes offered hereunder. However, no representation will be made regarding the prepayment rate of the receivables.
See “Weighted Average Lives of the Notes” in this offering memorandum supplement. Accordingly, noteholders are
advised to consult their own tax advisors regarding the impact of any prepayments under the receivables (and the
OID rules) if the notes offered hereunder are issued with OID.

In the case of a note purchased with de minimis OID, generally, a portion of such OID is taken into income
upon each principal payment on the note. Such portion equals the de minimis OID times a fraction whose numerator
is the amount of principal payment made and whose denominator is the stated principal amount of the note. Such
income generally is capital gain. If the notes are not issued with OID but a holder purchases a note at a discount
greater than the de minimis amount set forth above, such discount will be market discount. Generally, a portion of
each principal payment will be treated as ordinary income to the extent of the accrued market discount not
previously recognized as income. Gain on sale of such note is treated as ordinary income to the extent of the
accrued but not previously recognized market discount. Market discount generally accrues ratably, absent an
election to base accrual on a constant yield to maturity basis.

It is possible that certain notes will be treated as “Short-Term Notes,” which have a fixed maturity date not

more than one year from the issue date. See “Material Federal Income Tax Consequences—The Notes—Original
Issue Discount” in the accompanying offering memorandum.
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Noteholders should consult their tax advisors with regard to OID and market discount matters concerning
their notes.

The issuing entity will be treated as a Tax Non-Entity. See “Material Federal Income Tax Consequences”
in the accompanying offering memorandum.

STATE AND LOCAL TAX CONSEQUENCES

The discussion above does not address the tax consequences of purchase, ownership or disposition of the
notes under any state or local tax law. We encourage investors to consult their own tax advisors regarding state and
local tax consequences.

CERTAIN ERISA CONSIDERATIONS

Subject to the following discussion, the offered notes may be acquired by (a) pension, profit-sharing or
other employee benefit plans, subject to the fiduciary responsibility provisions of Title I of the Employee Retirement
Income Security Act of 1974, as amended (“ERI SA”), (b) individual retirement accounts, Keogh plans and other
plans covered by Section 4975 of the Code, or (¢) entities deemed to hold “plan assets” of any of the foregoing (each
of (a), (b) and (c), a “benefit plan™).

Section 406 of ERISA and Section 4975 of the Code prohibit a benefit plan from engaging in certain
transactions with persons that are “parties in interest” under Section 3(14) of ERISA or “disqualified persons” under
Section 4975 of the Code with respect to such benefit plan. A violation of these “prohibited transaction” rules may
result in an excise tax or other penalties and liabilities under ERISA and the Code for such persons or the fiduciaries
of the benefit plan. In addition, Title I of ERISA also requires fiduciaries of a benefit plan subject to ERISA to make
investments that are prudent, diversified and in accordance with the governing plan documents. Unless the context
clearly indicates otherwise, any reference in this section to the acquisition, holding or disposition of the notes shall
also mean the acquisition, holding or disposition of a beneficial interest in such notes.

Certain transactions involving the issuing entity might be deemed to constitute prohibited transactions
under ERISA and/or the Code with respect to a benefit plan that purchased notes if assets of the issuing entity were
deemed to be assets of the benefit plan. Under a regulation issued by the United States Department of Labor, as
modified by Section 3(42) of ERISA (the “regulation”), the assets of the issuing entity would be treated as plan
assets of a benefit plan for the purposes of ERISA and the Code only if the benefit plan acquired an “equity interest”
in the issuing entity and none of the exceptions contained in the regulation were applicable. An equity interest is
defined under the regulation as an interest other than an instrument which is treated as indebtedness under applicable
local law and which has no substantial equity features as of any date of determination. Although there is little
guidance on the subject, assuming the offered notes constitute debt for local law purposes, the depositor believes
that, at the time of their issuance, the offered notes should be treated as indebtedness of the issuing entity without
substantial equity features for purposes of the regulation. This determination is based in part upon the traditional
debt features of the offered notes, including the reasonable expectation of purchasers of notes that the offered notes
will be repaid when due, traditional default remedies, as well as the absence of conversion rights, warrants or other
typical equity features. The debt treatment of the offered notes for ERISA purposes could change if the issuing
entity incurs losses. This risk of recharacterization is enhanced for notes that are subordinated to other classes of
securities.

However, without regard to whether the offered notes are treated as an equity interest for purposes of the
regulation, the acquisition, holding or disposition of such notes by, or on behalf of, a benefit plan could be
considered to give rise to a prohibited transaction if the issuing entity, the depositor, an originator, the servicer, the
administrator, the initial purchasers, the owner trustee, the Delaware trustee, the indenture trustee or any of their
affiliates is or becomes a party in interest or a disqualified person with respect to such benefit plan. Certain
exemptions from the prohibited transaction rules could be applicable to the acquisition, holding or disposition of the
offered notes by a benefit plan depending on the type and circumstances of the plan fiduciary making the decision to
acquire such notes. Included among these exemptions are: Prohibited Transaction Class Exemption (“PTCE”) 96-23
(as amended), regarding transactions effected by “in-house asset managers”; PTCE 95-60 (as amended), regarding
investments by insurance company general accounts; PTCE 91-38 (as amended), regarding investments by bank
collective investment funds; PTCE 90-1, regarding investments by insurance company pooled separate accounts;
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and PTCE 84-14 (as amended), regarding transactions effected by “qualified professional asset managers.” In
addition to the class exemptions listed above, Section 408(b)(17) of ERISA and Section 4975(d)(20) of the Code
provide a statutory exemption for prohibited transactions between a benefit plan and a person or entity that is a party
in interest or disqualified person to such benefit plan solely by reason of providing services to the benefit plan (other
than a party in interest or disqualified person that is a fiduciary, or its affiliate, that has or exercises discretionary
authority or control or renders investment advice with respect to the assets of the benefit plan involved in the
transaction), provided that there is adequate consideration for the transaction. Even if the conditions specified in one
or more of these exemptions are met, the scope of the relief provided by these exemptions might or might not cover
all acts which might be construed as prohibited transactions. There can be no assurance that any of these, or any
other exemption, will be available with respect to any particular transaction involving the offered notes and
prospective purchasers that are benefit plans should consult with their advisors regarding the applicability of any
such exemption.

“Governmental plans” (as defined in Section 3(32) of ERISA), certain “church plans” (as defined in
Section 3(33) of ERISA) non-U.S. plans (as described in Section 4(b)(4) of ERISA) and certain other plans are not
subject to Title I of ERISA and are also not subject to the prohibited transaction provisions under Section 4975 of
the Code. However, federal, state, local, non-U.S. or other laws, rules or regulations that are substantially similar to
such provisions of ERISA and the Code (each a, “similar law”) governing the investment and management of the
assets of such plans may contain fiduciary and prohibited transaction requirements and may include other limitations
on permissible investments. Accordingly, fiduciaries of such plans, in consultation with their advisors, should
consider the requirements of such other laws with respect to investments in the offered notes, as well as general
fiduciary considerations.

By acquiring an offered note, each purchaser or transferee will be deemed to represent and warrant that
either (a) it is not acquiring such note on behalf of or with the assets of a benefit plan or any governmental plan,
non-U.S. plan, church plan or any other employee benefit plan or retirement arrangement that is subject to similar
law or (b) (i) such note is rated at least “BBB-" or its equivalent by a nationally recognized statistical rating agency
at the time of purchase or transfer and (ii) its acquisition, holding and disposition of such notes will not give rise to a
nonexempt prohibited transaction under Section 406 of ERISA, Section 4975 of the Code or a violation of any
similar law. 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.

Neither the issuing entity, the servicer, the administrator nor any of their respective affiliates, agents or
employees will act as a fiduciary to any benefit plan with respect to the benefit plan’s decision to invest in the
offered notes. Each fiduciary or other person with investment responsibilities over the assets of a benefit plan
considering an investment in the offered notes must carefully consider the above factors before making an
investment. Fiduciaries of benefit plans considering the purchase of offered notes should consult their legal advisors
regarding whether the assets of the issuing entity would be considered plan assets, the possibility of exemptive relief
from the prohibited transaction rules and other issues and their potential consequences.

See “Certain ERISA Considerations” in the accompanying offering memorandum for additional
considerations applicable to benefit plans that are considering an investment in the offered notes.
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PLAN OF DISTRIBUTION

The offered notes are not being registered under the Securities Act and are being offered by Wells Fargo
Securities, LLC, Citigroup Global Markets Inc., Santander Investment Securities Inc., Deutsche Bank Securities
Inc., J.P. Morgan Securities LLC and RBC Capital Markets, LLC (in such capacity, the “initial purchasers”) to
prospective purchasers that are (i) QIBs in reliance on Rule 144A or (ii) Non-U.S. Persons purchasing outside the
United States in reliance on Regulation S.

In addition, with respect to the offered notes initially sold pursuant to Regulation S, until 40 days after the
later of the commencement of this offering or the date the offered notes are originally issued, an offer or sale of such
notes within the United States by a dealer that is not participating in the offering may violate the registration
requirements of the Securities Act.

Subject to the terms and conditions set forth in the note purchase agreement relating to the offered notes,
the depositor has agreed to sell and the initial purchasers named below have severally but not jointly agreed to
purchase the principal amount of the offered notes set forth opposite its name below subject to the satisfaction of
certain conditions precedent.

Principal Principal Principal
Amount of Class Amount of Class  Amount of Class

Initial Purchaser A-1 Notes A-2 Notes A-3 Notes

Wells Fargo Securities, LLC.........ccccceevveieerieeririnieenn $ 40,295,000 $ 91,604,000 $ 48,469,000
Citigroup Global Markets Inc. ......... 40,293,000 91,604,000 48,468,000
Santander Investment Securities Inc 40,293,000 91,604,000 48,468,000
Deutsche Bank Securities Inc. ......... 2,373,000 5,396,000 2,855,000
J.P. Morgan Securities LLC..... 2,373,000 5,396,000 2,855,000
RBC Capital Markets, LLC .. . 2,373,000 5,396,000 2,855,000
TOAL ..o $ 128,000,000 $ 291,000,000 $ 153,970,000

Principal Amount Principal Amount  Principal Amount

Initial Purchaser of Class B Notes of Class C Notes of Class D Notes
Wells Fargo Securities, LLC ...........ccoooeueueunnnee $ 60,758,000 $ 76,608,000 $ 75,820,000
Citigroup Global Markets Inc........... . 60,756,000 76,606,000 75,820,000
Santander Investment Securities Inc. . 60,756,000 76,606,000 75,820,000
TOtAl vt $ 182,270,000 $ 229,820,000 $ 227,460,000

The offered notes will be sold by the depositor to the initial purchasers, who will offer the offered notes
from time to time in negotiated transactions at varying prices to be determined at the time of sale when, as and if
delivered to and accepted by the initial purchasers and subject to various prior conditions, including the initial
purchasers’ right to reject orders in whole or in part.

The depositor and SC have agreed, jointly and severally, to indemnify the initial purchasers against certain
liabilities, including civil liabilities under the Securities Act, or to contribute to payments which the initial
purchasers may be required to make in respect thereof. In the opinion of the Securities and Exchange Commission
(the “SEC”), indemnification for liabilities of an indemnified person for such person’s violations of securities laws
is against public policy as expressed in the Securities Act and may, therefore, be unenforceable.

Until the distribution of the offered notes is completed, rules of the SEC may limit the ability of the initial
purchasers and certain selling group members to bid for and purchase the notes. As an exception to these rules, the
initial purchasers are permitted to engage in certain transactions that stabilize the prices of the offered notes. Such
transactions consist of bids or purchases for the purpose of pegging, fixing or maintaining the price of such notes.

The initial purchasers may engage in over-allotment transactions, stabilizing transactions, syndicate
covering transactions and penalty bids with respect to the offered notes in accordance with Regulation M under the
Exchange Act. Over-allotment transactions involve syndicate sales in excess of the offering size, which creates a
syndicate short position. Stabilizing transactions permit bids to purchase the offered notes so long as the stabilizing
bids do not exceed a specified maximum. Syndicate coverage transactions involve purchases of the offered notes in
the open market after the distribution has been completed in order to cover syndicate short positions. Penalty bids
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permit the initial purchasers to reclaim a selling concession from a syndicate member when the offered notes
originally sold by the syndicate member are purchased in a syndicate covering transaction. These over-allotment
transactions, stabilizing transactions, syndicate covering transactions and penalty bids may cause the prices of the
offered notes to be higher than they would otherwise be in the absence of these transactions. Neither the depositor
nor any of the initial purchasers will represent that it will engage in any of these transactions or that these
transactions, once commenced, will not be discontinued without notice.

In the ordinary course of its business one or more of the initial purchasers and their affiliates have provided,
and in the future may provide other investment banking and commercial banking services to the depositor, the
servicer, the issuing entity and their affiliates. One of the initial purchasers is an affiliate of the sponsor, and another
of the initial purchasers is an affiliate of the owner trustee and Delaware trustee.

As discussed under “Use of Proceeds” above, the depositor or its affiliates will apply all or a portion of the
net proceeds of this offering to the repayment of debt, including warehouse debt secured by the receivables prior to
their transfer to the issuing entity. One or more of the initial purchasers and the indenture trustee and/or their
respective affiliates, or entities for which their respective affiliates act as administrator and/or provide liquidity lines,
will receive a portion of the proceeds as a repayment of such debt. In connection with the offering of the offered
notes, one or more of the initial purchasers may rebate certain fees to the issuing entity.

The indenture trustee, at the direction of the servicer, on behalf of the issuing entity, may from time to time
invest the funds in accounts and Eligible Investments acquired from the initial purchasers or their affiliates.

The offered notes are new issues of securities with no established trading market and there is no assurance
that one will develop or, if it does develop, that it will continue or that it will provide sufficient liquidity. The initial
purchasers tell us that they intend to make a market in the offered notes as permitted by applicable laws and
regulations. However, the initial purchasers are not obligated to make a market in the offered notes and any such
market-making may be discontinued at any time at the sole discretion of the initial purchasers. Accordingly, we
give no assurance regarding the liquidity of, or trading markets for, the offered notes.

Certain of the offered notes initially may be retained by the depositor or an affiliate of the depositor (the
“Retained Notes”). Any Retained Notes will not be sold to the initial purchasers under the note purchase
agreement. Retained Notes may be subsequently sold from time to time to purchasers directly by the depositor or
through initial purchasers, broker-dealers or agents who may receive compensation in the form of discounts,
concessions or commissions from the depositor or the purchasers of the Retained Notes. If the Retained Notes are
sold through initial purchasers or broker-dealers, the depositor will be responsible for underwriting discounts or
commissions or agent’s commissions. The Retained Notes may be sold in one or more transactions at fixed prices,
prevailing market prices at the time of sale, varying prices determined at the time of sale or negotiated prices.

Offering Restrictions

Each initial purchaser has severally, but not jointly, represented to and agreed with the depositor and SC
that:

« it will not offer or sell any offered notes within the United States, its territories or possessions or to
persons who are citizens thereof or residents therein, except in transactions that are not prohibited by
any applicable securities, bank regulatory or other applicable law; and

« it will not offer or sell any offered notes in any other country, its territories or possessions or to persons

who are citizens thereof or residents therein, except in transactions that are not prohibited by any
applicable securities law.

United Kingdom
Each initial purchaser has severally, but not jointly, represented and agreed that:

* it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
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Section 21 of the Financial Services and Markets Act 2000, as amended (“FSMA”) received by it in
connection with the issue or sale of any offered notes in circumstances in which Section 21(1) of the
FSMA does not apply to the issuing entity or the depositor; and

* it has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by it in relation to any offered notes in, from or otherwise involving the United Kingdom.

European Economic Area

In relation to each Relevant Member State, each initial purchaser has severally, but not jointly, represented
and agreed that with effect from and including the date on which the Prospectus Directive was implemented in that
Relevant Member State, it has not made and will not make an offer of offered notes which are the subject of the
offering contemplated by this offering memorandum supplement and the accompanying offering memorandum to
the public in that Relevant Member State other than:

*  to any legal entity which is a “qualified investor” as defined in the Prospectus Directive;

* to fewer than 150 natural or legal persons (other than qualified investors as defined in the
Prospectus Directive), subject to obtaining the prior consent of the relevant initial purchaser or
initial purchasers nominated by the issuing entity for any such offer; or

* in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of notes shall require the issuing entity, the depositor or any initial purchaser to
publish a prospectus pursuant to Article 3 of the Prospectus Directive.

For the purposes of this provision (i) the expression an “offer of offered notes to the public” in relation to
any offered notes in any Relevant Member State means the communication in any form and by any means of
sufficient information on the terms of the offer and the offered notes to be offered so as to enable an investor to
decide to purchase or subscribe to the offered notes, as the same may be varied in that Relevant Member State by
any measure implementing the Prospectus Directive in that Relevant Member State, and (ii) the expression
“Prospectus Directive” means Directive 2003/71/EC (as amended, including by Directive 2010/73/EU), and
includes any relevant implementing measure in the Relevant Member State.

FORWARD-LOOKING STATEMENTS

This offering memorandum supplement, including information included in this offering memorandum
supplement, may contain certain forward-looking statements. In addition, certain statements made in press releases
and in oral and written statements made by or with the issuing entity’s or the depositor’s approval may constitute
forward-looking statements. Statements that are not historical facts, including statements about beliefs and
expectations, are forward-looking statements. Forward-looking statements include information relating to, among
other things, continued and increased business competition, an increase in delinquencies (including increases due to
worsening of economic conditions), changes in demographics, changes in local, regional or national business,
economic, political and social conditions, regulatory and accounting initiatives, changes in customer preferences and
costs of integrating new businesses and technologies, many of which are beyond the control of SC, the issuing entity
or the depositor. Forward-looking statements also include statements using words such as “expect,” “anticipate,”
“hope,” “intend,” “plan,” “believe,” “estimate” or similar expressions. The issuing entity and the depositor have
based these forward-looking statements on their current plans, estimates and projections, and you should not unduly
rely on them.

Forward-looking statements are not guarantees of future performance. They involve risks, uncertainties and
assumptions, including the risks discussed below. Future performance and actual results may differ materially from
those expressed in these forward-looking statements. Many of the factors that will determine these results and values
are beyond the ability of SC, the issuing entity or the depositor to control or predict. The forward-looking statements
made in this offering memorandum supplement speak only as of the date stated on the cover of this offering
memorandum supplement. The issuing entity and the depositor undertake no obligation to publicly update or revise
any forward-looking statements, whether as a result of new information, future events or otherwise.
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LEGAL PROCEEDINGS

There are no legal or governmental proceedings pending, or to the knowledge of the sponsor, threatened,
against the sponsor, depositor, indenture trustee in such capacity, owner trustee in such capacity, issuing entity,
servicer or any originator, or of which any property of the foregoing is the subject, that are material to noteholders.

TRANSFER RESTRICTIONS

Because of the following restrictions applicable to the offered notes, investors are advised to consult legal
counsel prior to making any offer, resale, pledge or transfer of the offered notes. Investors in the offered notes are
advised that such interests are not transferable at any time except in accordance with the following restrictions and
the terms of the indenture. No person may acquire an interest in any offered note except in compliance with the
terms provided below and in the indenture. Notwithstanding the foregoing, transfers of notes to the depositor or any
of its affiliates and by the depositor or any of its affiliates as part of the initial distribution or any redistribution of
the offered notes by the depositor or any of its affiliates pursuant to the note purchase agreement or any similar
agreement are not subject to the restrictions set forth below.

Each beneficial owner of an offered note shall be deemed to represent and agree as follows (terms used in
this paragraph that are defined in Rule 144A or Regulation S under the Securities Act are used herein as defined
therein):

(1) The owner either (a) (i) is a QIB, (ii) is aware that the sale of the notes to it is being made in
reliance on the exemption from registration provided by Rule 144 A under the Securities Act, and (iii) is acquiring
the notes for its own account or for one or more accounts, each of which is a QIB, and as to each of which the owner
exercises sole investment discretion, and in a principal amount of not less than the minimum denomination of such
note for the purchaser and for each such account or (b) is a Non-U.S. Person and is purchasing the notes pursuant to
Rule 903 or 904 of Regulation S, and in a principal amount of not less than the minimum denomination of such note.

2) The owner understands that the notes will bear the applicable legend set forth below other than to
the extent set forth in the indenture. The notes may not at any time be held by or on behalf of any person that is not
a QIB or a Non-U.S. Person purchasing in accordance with Regulation S.

3) The owner understands that the notes are being offered only in a transaction not involving any
public offering in the United States within the meaning of the Securities Act, the notes have not been and will not be
registered under the Securities Act, and, if in the future the owner decides to offer, resell, pledge or otherwise
transfer the notes, such notes may only be offered, resold, pledged or otherwise transferred in accordance with the
indenture and the applicable legend set forth on such notes. The owner acknowledges that no representation is made
by the issuing entity or the initial purchasers, as the case may be, as to the availability of any exemption under the
Securities Act or any applicable state securities laws for resale of the notes.

4 The owner understands that an investment in the notes involves certain risks, including the risk of
loss of all or a substantial part of its investment under certain circumstances. The owner has had access to such
financial and other information concerning the issuing entity and the notes as it deemed necessary or appropriate in
order to make an informed investment decision with respect to its purchase of the notes, including an opportunity to
ask questions of and request information from the servicer, the depositor and the issuing entity. The owner has such
knowledge and experience in financial and business matters as to be capable of evaluating the merits and risks of its
investment in the notes, and the owner and any accounts for which it is acting are each able to bear the economic
risk of the holder’s or of its investment.

(5) In connection with the purchase of the notes (a) none of the issuing entity, the servicer, the
depositor, the initial purchasers nor the indenture trustee is acting as a fiduciary or financial or investment adviser
for the owner; (b) the owner is not relying (for purposes of making any investment decision or otherwise) upon any
advice, counsel or representations (whether written or oral) of the initial purchasers, the issuing entity, the servicer,
the depositor or the indenture trustee other than in the most current offering memorandum for such notes and any
representations expressly set forth in a written agreement with such party; (c) none of the initial purchasers, the
issuing entity, the servicer, the depositor or the indenture trustee has given to the owner (directly or indirectly
through any other person) any assurance, guarantee or representation whatsoever as to the expected or projected
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success, profitability, return, performance, result, effect, consequence or benefit (including legal, regulatory, tax,
financial, accounting, or otherwise) of its purchase or the documentation for such notes; (d) the owner has consulted
with its own legal, regulatory, tax, business, investment, financial, and accounting advisers to the extent it has
deemed necessary, and it has made its own investment decisions (including decisions regarding the suitability of any
transaction pursuant to the indenture) based upon its own judgment and upon any advice from such advisers as it has
deemed necessary and not upon any view expressed by the issuing entity, the initial purchasers, the servicer, the
depositor or the indenture trustee; (e) the owner has determined that the rates, prices or amounts and other terms of
the purchase and sale of such notes reflect those in the relevant market for similar transactions; (f) the owner is
purchasing such notes with a full understanding of all of the terms, conditions and risks thereof (economic and
otherwise), and is capable of assuming and willing to assume (financially and otherwise) these risks; and (g) the
owner is a sophisticated investor familiar with transactions similar to its investment in such notes.

(6) The owner will not, at any time, offer to buy or offer to sell the notes by any form of general
solicitation or advertising, including, but not limited to, any advertisement, article, notice or other communication
published in any newspaper, magazine or similar medium or broadcast over television or radio or at a seminar or
meeting whose attendees have been invited by general solicitations or advertising.

(7 The owner is not purchasing the notes with a view to the resale, distribution or other disposition
thereof in violation of the Securities Act.

(8) The owner will provide notice to each person to whom it proposes to transfer any interest in the
notes of the transfer restrictions and representations set forth in the indenture, including the exhibits thereto.

9) The owner acknowledges that the notes do not represent deposits with or other liabilities of the
indenture trustee, the initial purchasers, the servicer, the depositor or any entity related to any of them (other than the
issuing entity) or any other purchaser of notes. Unless otherwise expressly provided herein, each of the indenture
trustee, the initial purchasers, the servicer, the depositor, any entity related to any of them and any other purchaser of
notes will not, in any way, be responsible for or stand behind the capital value or the performance of the notes or the
assets held by the issuing entity. The owner acknowledges that the purchase of notes involves investment risks
including prepayment and interest rate risks, possible delay in repayment and loss of income and principal invested.
The owner has considered carefully, in the light of its own financial circumstances and investment objectives, all of
the information set forth herein and, in particular, the risk factors described herein.

(10) The notes will bear legends to the following effect unless the issuing entity determines otherwise
in compliance with applicable law:

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.

THIS NOTE OR ANY INTEREST HEREIN HAS NOT BEEN AND WILL NOT 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, AND THE ISSUER HAS NOT BEEN
REGISTERED UNDER THE UNITED STATES INVESTMENT COMPANY ACT OF 1940, AS AMENDED
(THE “INVESTMENT COMPANY ACT”). THIS NOTE OR ANY INTEREST HEREIN MAY NOT 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
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“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 $1,000 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 A REGULATION S NON-U.S. PERSON IN AN OFFSHORE TRANSACTION IN
ACCORDANCE WITH RULE 903 OR 904 (AS APPLICABLE) OF REGULATION S UNDER THE
SECURITIES ACT IN A PRINCIPAL AMOUNT OF NOT LESS THAN $1,000 AND IN GREATER WHOLE
NUMBER DENOMINATIONS OF $1,000 IN EXCESS THEREOF OR (3) TO THE DEPOSITOR OR ANY OF
ITS AFFILIATES AND BY THE DEPOSITOR OR ANY OF ITS AFFILIATES AS PART OF THE INITIAL
DISTRIBUTION OR ANY REDISTRIBUTION OF THE NOTES BY THE DEPOSITOR OR ANY OF ITS
AFFILIATES 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 AND
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.

BY ACQUIRING THIS NOTE, EACH PURCHASER AND TRANSFEREE WILL BE DEEMED TO
REPRESENT AND WARRANT THAT EITHER (A) IT IS NOT ACQUIRING THIS NOTE (OR ANY
INTEREST HEREIN) ON BEHALF OF OR WITH THE ASSETS OF (I) AN “EMPLOYEE BENEFIT PLAN”
(AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974,
AS AMENDED (“ERISA”)) WHICH IS SUBJECT TO THE FIDUCIARY RESPONSIBILITY PROVISIONS OF
TITLE I OF ERISA, (II) A “PLAN” (AS DEFINED IN SECTION 4975(e)(1) OF THE INTERNAL REVENUE
CODE OF 1986, AS AMENDED (THE “CODE”)) WHICH IS SUBJECT TO SECTION 4975 OF THE CODE,
(IIT) AN ENTITY WHOSE UNDERLYING ASSETS ARE DEEMED TO INCLUDE THE ASSETS OF ANY OF
THE FOREGOING BY REASON OF SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN
SUCH ENTITY, OR (IV) ANY GOVERNMENTAL PLAN, NON-U.S. PLAN, CHURCH PLAN OR ANY
OTHER BENEFIT PLAN OR ARRANGEMENT THAT IS SUBJECT TO ANY FEDERAL, STATE, LOCAL,
NON-U.S. OR OTHER LAW THAT IS SUBSTANTIALLY SIMILAR TO THE FIDUCIARY RESPONSIBILITY
PROVISIONS OF TITLE I OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR LAW”) OR (B)(I) THE
NOTE IS RATED AT LEAST “BBB-" OR ITS EQUIVALENT BY A NATIONALLY RECOGNIZED
STATISTICAL RATING AGENCY AT THE TIME OF PURCHASE OR TRANSFER, AND (II) THE
ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE (OR ANY INTEREST HEREIN) WILL NOT
GIVE RISE TO A NON-EXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA,
SECTION 4975 OF THE CODE OR A VIOLATION OF ANY SIMILAR LAW.

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.

(11 Each Regulation S Global Note will bear a legend in substantially the following form:

“THIS REGULATION S GLOBAL NOTE IS A GLOBAL NOTE WHICH IS EXCHANGEABLE FOR
INTERESTS IN OTHER GLOBAL NOTES AND DEFINITIVE NOTES SUBJECT TO THE TERMS AND
CONDITIONS SET FORTH HEREIN AND IN THE INDENTURE (AS DEFINED HEREIN).”

(12) Each owner of an offered note will be deemed to have represented and warranted that, for so long
as it holds such note (or beneficial interest therein), either (a) it is not acquiring such notes (or any interest therein)
on behalf of or with the assets of a benefit plan or any governmental plan, non-U.S. plan, church plan or any other
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employee benefit plan or arrangement that is subject to any federal, state, local, non-U.S. or other law that is
substantially similar to the fiduciary responsibility provisions of Title I of ERISA or Section 4975 of the Code or (b)
(1) such note is rated at least “BBB-" or its equivalent by a nationally recognized statistical rating agency at the time
of purchase or transfer, and (ii) its acquisition, holding and disposition of the note (or any interest therein) will not
give rise to a non-exempt prohibited transaction under Section 406 of ERISA, Section 4975 of the Code or a
violation of any similar law.

(13) Any purported transfer of a note to a transferee that does not comply with the requirements of the
preceding paragraph shall be null and void ab initio. The issuing entity may sell any notes acquired in violation of
the foregoing at the cost and risk of the purported owner.

(14) Each purchaser of the notes represented by an interest in a Regulation S Global Note (or any
interest therein) will be deemed to have made the representations set forth above and to have further represented and
agreed as follows:

The purchaser is aware that the sale of notes to it is being made in reliance on the exemption from
registration provided by Regulation S under the Securities Act and understands that the notes offered in reliance on
Regulation S under the Securities Act will bear the legend set forth above and be represented by one or more
Regulation S Global Notes. The notes so represented may not at any time be held by or on behalf of a U.S. Person
under the Securities Act. The purchaser and each beneficial owner of the notes that it holds is not, and will not be, a
U.S. Person under the Securities Act or a United States resident for purposes of the Investment Company Act.
Before any interest in a Regulation S Global Note may be exchanged, offered, resold, pledged or otherwise
transferred to a person who takes delivery in the form of an interest in a definitive note, the transferor thereof and
the transferee thereof will be required to provide the indenture trustee with a written certification in the form
prescribed by the indenture as to compliance with the transfer restrictions.

LEGAL MATTERS
Certain legal matters with respect to the notes, including U.S. federal income tax matters, will be passed

upon for the servicer and the depositor by Katten Muchin Rosenman LLP. Certain legal matters for the initial
purchasers will be passed upon by Sidley Austin LLP, San Francisco, California.
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GLOSSARY

“Available Funds’ means, for any payment date and the related Collection Period, an amount equal to the
sum of the following amounts: (i) all Collections received by the servicer during such Collection Period, (ii) the sum
of the repurchase prices deposited in the collection account with respect to each receivable that will be repurchased
or purchased by the depositor or servicer, as applicable, on that payment date, (iii) any amounts of cash on deposit in
the reserve account in excess of the Specified Reserve Account Balance and (iv) the applicable purchase price
deposited into the collection account in connection with an optional purchase.

“Business Day” means any day other than a Saturday, a Sunday or a day on which banking institutions in
the states of Delaware, Illinois, Texas or New York, or in the state in which the corporate trust office of the
indenture trustee is located, are authorized or obligated by law, executive order or government decree to be closed.

“Class A-1 Note Balance” means, at any time, $128,000,000, reduced by all payments of principal made
prior to such time on the Class A-1 notes.

“Class A-2 Note Balance” means, at any time, $291,000,000, reduced by all payments of principal made
prior to such time on the Class A-2 notes.

“Class A-3 Note Balance” means, at any time, $153,970,000, reduced by all payments of principal made
prior to such time on the Class A-3 notes.

“Class B Note Balance” means, at any time, $182,270,000, reduced by all payments of principal made
prior to such time on the Class B notes.

“Class C Note Balance” means, at any time, $229,820,000, reduced by all payments of principal made
prior to such time on the Class C notes.

“Class D Note Balance” means, at any time, $227,460,000, reduced by all payments of principal made
prior to such time on the Class D notes.

“Collection Period” means the period commencing on the first day of each calendar month and ending on
the last day of that calendar month (or, in the case of the initial Collection Period, the period commencing on the
close of business on the cut-off date and ending on May 31, 2016). As used in this offering memorandum
supplement, the “related” Collection Period with respect to a payment date will be deemed to be the Collection
Period which precedes that payment date.

“Collections” means, with respect to any receivable and to the extent received by the servicer after the cut-
off date, (i) any monthly payment by or on behalf of the obligor thereunder, (ii) any full or partial prepayment of that
receivable, (iii) all Liquidation Proceeds and (iv) any other amounts received by the servicer which, in accordance
with its customary servicing practices, would customarily be applied to the payment of accrued interest or to reduce
the principal balance of that receivable, including rebates of premiums with respect to the cancellation or
termination of any insurance policy, extended warranty or service contract that was financed by such receivable;
provided, however, that the term “Collections” in no event will include (1) for any payment date, any amounts in
respect of any receivable repurchased or purchased by the servicer or the depositor, as applicable, on a prior
payment date and (2) any Supplemental Servicing Fees.

“Contract Rate” means, with respect to a receivable, the rate per annum at which interest accrues under
the contract evidencing such receivable. Such rate may be less than the “Annual Percentage Rate” disclosed in the
receivable.

“Controlling Class” shall mean, with respect to any notes outstanding, the Class A notes (voting together
as a single class) as long as any Class A notes are outstanding, and thereafter the Class B notes as long as any Class
B notes are outstanding, and thereafter the Class C notes as long as any Class C notes are outstanding, and thereafter
the Class D notes as long as any Class D notes are outstanding (excluding, in each case, notes held by the servicer
and/or any of its affiliates).
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“Cram Down L 0ss” means, with respect to any receivable (other than a Defaulted Receivable) as to which
any court in any bankruptcy, insolvency or other similar proceeding issues an order reducing the principal amount to
be paid on such receivable or otherwise modifies any payment terms with respect thereto, an amount equal to the
greater of (i) the amount of the principal reduction ordered by such court and (ii) the difference between the
principal balance of such receivable at the time of such court order and the net present value (using a discount rate
which is the higher of the Contract Rate of such receivable or the rate of interest specified by such court order) of
the remaining scheduled payments to be paid on such Receivable as modified or restructured. A “Cram Down Loss”
will be deemed to have occurred on the date of issuance of such court’s order.

“Cumulative Net L oss Rate Table” means the levels set forth below for the Collection Periods related to
the payment dates set forth below:

Payment Date Trigger

1 - 6™ Payment Date 8.00%

7" - 12" Payment Date 14.00%

13" - 18" Payment Date 19.00%

19" - 24™ Payment Date 25.00%
25" - 30™ Payment Date 30.00%
31% - 36™ Payment Date 34.00%
37" Payment Date and thereafter 38.00%

“Cumulative Net L oss Ratio” means, as of any payment date, the ratio (expressed as a percentage) of (a)
the aggregate principal balance of receivables that became Defaulted Receivables plus all the Cram Down Losses
(without duplication) which occurred during the period from the cut-off date through the end of the related
Collection Period reduced by the amount of Liquidation Proceeds with respect to Defaulted Receivables received
during such period which are applied to principal of the Defaulted Receivables to (b) the Pool Balance as of the cut-
off date.

“Cumulative Net L oss Trigger” means, for any Measurement Date, that the Cumulative Net Loss Ratio
for such Measurement Date exceeds the level specified as the “Trigger” in the Cumulative Net Loss Rate Table for
that Measurement Date.

“Defaulted Receivable” means, with respect to any Collection Period, a receivable as to which (a) a
related monthly payment became four months past due during such Collection Period and the servicer has not
repossessed the related financed vehicle, (b) the servicer has either repossessed and liquidated the related financed
vehicle or repossessed and held the related financed vehicle in its repossession inventory for 90 days, whichever
occurs first, or (c) the servicer has, in accordance with its customary servicing practices, determined that such
receivable has or should be written off as uncollectible.

“Eligible Investments’ means any one or more of the following types of investments:

»  direct obligations of, and obligations fully guaranteed as to timely payment by, the United States
of America;

» demand deposits, time deposits or certificates of deposit of any depository institution (including
any affiliate of the depositor, the servicer, the indenture trustee or the owner trustee) or trust
company incorporated under the laws of the United States of America or any state thereof or the
District of Columbia (or any domestic branch of a foreign bank) and subject to supervision and
examination by federal or state banking or depository institution authorities (including depository
receipts issued by any such institution or trust company as custodian with respect to any obligation
referred to in the first bullet point above or a portion of such obligation for the benefit of the
holders of such depository receipts); provided that at the time of the investment or contractual
commitment to invest therein (which shall be deemed to be made again each time funds are
reinvested following each payment date), the commercial paper or other short-term senior
unsecured debt obligations (other than such obligations the rating of which is based on the credit
of a person other than such depository institution or trust company) of such depository institution
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or trust company shall have a rating from Standard & Poor’s of at least “A-1" if rated by Standard
& Poor’s and from Moody’s of at least “Prime-17’;

« commercial paper (including commercial paper of any affiliate of the depositor, the servicer, the
indenture trustee or the owner trustee) having, at the time of the investment or contractual
commitment to invest therein, a rating from Standard & Poor’s of at least “A-1" if rated by
Standard & Poor’s and from Moody’s of at least “Prime-17;

* investments in money market funds (including funds for which the depositor, the servicer, the
indenture trustee or the owner trustee or any of their respective affiliates is investment manager or
advisor) having a rating in the highest rating category by each of Standard & Poor’s and Moody’s;

*  banker’s acceptances issued by any depository institution or trust company referred to in the
second bullet point above; and

» repurchase obligations with respect to any security that is a direct obligation of, or fully
guaranteed by, the United States of America or any agency or instrumentality thereof the
obligations of which are backed by the full faith and credit of the United States of America, in
either case entered into with a depository institution or trust company (acting as principal) referred
to in the second bullet point above.

Each of the Eligible Investments may be purchased from the indenture trustee or through an affiliate of the
indenture trustee. Each Eligible Investment must mature or be liquidated (i) on the related payment date or
(i1) on the Business Day immediately preceding the next payment date if the short-term unsecured debt
obligations of the indenture trustee are rated at least “A-1+" by Standard & Poor's and “Prime-1” by
Moody's on the date such investment is made.

“First Allocation of Principal” means, with respect to any payment date, an amount equal to the excess, if
any, of (x) the Note Balance of the Class A notes as of that payment date (before giving effect to any principal
payments made on the Class A notes on that payment date) over (y) the Pool Balance as of the end of the related
Collection Period; provided, however, that the First Allocation of Principal for any payment date on and after the
final scheduled payment date for any class of Class A notes will not be less than the amount that is necessary to
reduce the Note Balance of that class of Class A notes to zero.

“Fourth Allocation of Principal” means, with respect to any payment date, an amount equal to (1) the
excess, if any, of (x) the sum of the Note Balance of the Class A notes, the Class B Note Balance, the Class C Note
Balance and the Class D Note Balance as of that payment date (before giving effect to any principal payments made
on the Class A notes, the Class B notes, the Class C notes and the Class D notes on that payment date) over (y) the
Pool Balance as of the end of the related Collection Period minus (2) the sum of the First Allocation of Principal, the
Second Allocation of Principal and the Third Allocation of Principal for that payment date; provided, however, that
the Fourth Allocation of Principal on and after the final scheduled payment date for the Class D notes will not be
less than the amount that is necessary to reduce the outstanding principal amount of the Class D notes to zero (after
the application of the First Allocation of Principal, the Second Allocation of Principal and the Third Allocation of
Principal).

“Liquidation Proceeds’ means, with respect to any receivable, (a) insurance proceeds received by the
servicer with respect to any insurance policies relating to the related financed vehicle or obligor, (b) amounts
received by the servicer in connection with such receivable pursuant to the exercise of rights under that receivable
and (c) the monies collected by the servicer (from whatever source, including proceeds of a sale of the financed
vehicle, a deficiency balance recovered from the obligor after the charge-off of the related receivable or as a result
of any recourse against the related dealer, if any) on such receivable other than any monthly payment by or on behalf
of the obligor thereunder or any full or partial prepayment of such receivable, in the case of each of the foregoing
clauses (a) through (c), net of any expenses (including, without limitation, any auction, painting, repair or
refurbishment expenses in respect of the related financed vehicle) incurred by the servicer in connection therewith
and any payments required by law to be remitted to the related obligor; provided, however, that the repurchase price
for any receivable shall not constitute “Liquidation Proceeds”.
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“Majority Certificateholders” means certificateholders holding in the aggregate more than 50% of the
Percentage Interests.

“Measurement Date” means the most recent payment date specified in the first column of the Cumulative
Net Loss Rate Table.

“Non-U.S. Person” means any person that is not a U.S. Person.

“Note Balance” means, with respect to any date of determination, for any class, the Class A-1 Note
Balance, the Class A-2 Note Balance, the Class A-3 Note Balance, the Class B Note Balance, the Class C Note
Balance or the Class D Note Balance, as applicable, or with respect to the notes generally, the sum of all of the
foregoing.

“Per centage I nterest” means, with respect to a certificate, the individual percentage interest of such
certificate, which will be specified on the face thereof and will represent the percentage of certain distributions of
the issuing entity beneficially owned by such certificateholder. The sum of the Percentage Interests for all
certificates is 100%.

“Pool Balance” means, at any time, the aggregate principal balance of the receivables (other than
Defaulted Receivables) at such time.

“Rating Agency Condition” means, with respect to any event or circumstance and each hired agency,
either (a) written confirmation (which may be in the form of a letter, a press release or other publication, or a change
in such hired agency’s published ratings criteria to this effect) by that rating agency that the occurrence of that event
or circumstance will not cause such hired agency to downgrade, qualify or withdraw its rating assigned to the notes
or (b) that such hired agency has been given notice of that event or circumstance at least ten days prior to the
occurrence of that event or circumstance (or, if ten days’ advance notice is impracticable, as much advance notice as
is practicable and is acceptable to such hired agency) and such hired agency shall not have issued any written notice
that the occurrence of that event or circumstance will itself cause such hired agency to downgrade, qualify or
withdraw its rating assigned to the notes. Notwithstanding the foregoing, no hired agency has any duty to review any
notice given with respect to any event, and it is understood that such hired agency may not actually review notices
received by it prior to or after the expiration of the ten (10) day period described in (b) above. Further, each hired
agency retains the right to downgrade, qualify or withdraw its rating assigned to all or any of the notes at any time in
its sole judgment even if the Rating Agency Condition with respect to an event had been previously satisfied
pursuant to clause (a) or clause (b) above.

“Regular Allocation of Principal” means, with respect to any payment date, an amount not less than zero
equal to (1) the excess, if any, of (a) the Note Balance of the notes as of such payment date (before giving effect to
any principal payments made on the notes on such payment date) over (b)(i) the Pool Balance as of the end of the
related Collection Period less (ii) the Targeted Overcollateralization Amount minus (2) the sum of the First
Allocation of Principal, the Second Allocation of Principal, the Third Allocation of Principal and the Fourth
Allocation of Principal for such payment date.

“Second Allocation of Principal” means, with respect to any payment date, an amount equal to (1) the
excess, if any, of (x) the sum of the Note Balance of the Class A notes and the Class B Note Balance as of that
payment date (before giving effect to any principal payments made on the Class A notes and the Class B notes on
that payment date) over (y) the Pool Balance as of the end of the related Collection Period minus (2) the First
Allocation of Principal for that payment date; provided, however, that the Second Allocation of Principal on and
after the final scheduled payment date for the Class B notes will not be less than the amount that is necessary to
reduce the outstanding principal balance of the Class B notes to zero (after the application of the First Allocation of
Principal).

“Simple Interest M ethod” means the method of calculating interest due on a motor vehicle receivable on a
daily basis based on the actual outstanding principal balance of the receivable on that date.

“Simple Interest Receivables” means receivables pursuant to which the payments due from the obligors
during any month are allocated between interest, principal and other charges based on the actual date on which a

S-89



payment is received and for which interest is calculated using the Simple Interest Method. For these receivables, the
obligor’s payment is applied (i) to interest accrued as of the due date, (ii) to principal due as of the due date, (iii) to
any fees accrued as of the due date and (iv) to any unpaid outstanding principal balance. Accordingly, if an obligor
pays the fixed monthly installment in advance of the due date, the portion of the payment allocable to interest for
that period since the preceding payment will be less than it would be if the payment were made on the due date, and
the portion of the payment allocable to reduce the outstanding principal balance will be correspondingly greater.
Conversely, if an obligor pays the fixed monthly installment after its due date, the portion of the payment allocable
to interest for the period since the preceding payment will be greater than it would be if the payment were made on
the due date, and the portion of the payment allocable to reduce the outstanding principal balance will be
correspondingly smaller. When necessary, an adjustment is made at the maturity of the receivable to the scheduled
final payment to reflect the larger or smaller, as the case may be, allocations of payments to interest or principal
under the receivable as a result of early or late payments, as the case may be. Late payments, or early payments, on
a Simple Interest Receivable may result in the obligor making a greater—or smaller—number of payments than
originally scheduled. The amount of additional payments required to pay the outstanding principal balance in full
generally will not exceed the amount of an originally scheduled payment. If an obligor elects to prepay a Simple
Interest Receivable in full, the obligor will not receive a rebate attributable to unearned finance charges. Instead, the
obligor is required to pay finance charges only to, but not including, the date of prepayment. The amount of finance
charges on a Simple Interest Receivable that would have accrued from and after the date of prepayment if all
monthly payments had been made as scheduled will generally be greater than the rebate on a Scheduled Interest
Receivable that provides for a Rule of 78s rebate, and will generally be equal to the rebate on a Scheduled Interest
Receivable that provides for a simple interest rebate.

“Specified Reserve Account Balance” means, for any payment date, an amount which will be not less
than 2.00% of the Pool Balance as of the cut-off date; provided, that on any payment date after the notes are no
longer outstanding following payment in full of the principal of and interest on the notes, the “Specified Reserve
Account Balance” shall be $0.

“Supplemental Servicing Fees” means any and all (i) late fees, (ii) extension fees, (iii) non-sufficient
funds charges and (iv) any and all other administrative fees or similar charges allowed by applicable law with
respect to any receivable.

“Targeted Over collateralization Amount” means, for any payment date, 31.50% of the Pool Balance as
of the last day of the related Collection Period plus 1.50% of the Pool Balance as of the cut-off date; provided,
however, that with respect to any payment date after the occurrence of a Cumulative Net Loss Trigger (and
regardless of whether the Cumulative Net Loss Ratio for any subsequent Measurement Date does not exceed the
level specified as the “Trigger” in the Cumulative Net Loss Rate Table for that subsequent Measurement Date),
“Targeted Overcollateralization Amount” means 41.50% of the Pool Balance as of the last day of the related
Collection Period plus 1.50% of the Pool Balance as of the cut-off date.

“Third Allocation of Principal” means, with respect to any payment date, an amount equal to (1) the
excess, if any, of (x) the sum of the Note Balance of the Class A notes, the Class B Note Balance and the Class C
Note Balance as of that payment date (before giving effect to any principal payments made on the Class A notes, the
Class B notes and the Class C notes on that payment date) over (y) the Pool Balance as of the end of the related
Collection Period minus (2) the sum of the First Allocation of Principal and the Second Allocation of Principal for
that payment date; provided, however, that the Third Allocation of Principal on and after the final scheduled
payment date for the Class C notes will not be less than the amount that is necessary to reduce the outstanding
principal amount of the Class C notes to zero (after the application of the First Allocation of Principal and the
Second Allocation of Principal).

“U.S. Person” means (a) a person that is a “U.S. Person” as defined in Regulation S with respect to
transfers of notes under Regulation S and in all other cases (b) a “United States person” as defined in Section
7701(a)(30) of the Code, generally including:

. a citizen or resident of the United States;

. a corporation or partnership organized in or under the laws of the United States, any State or the
District of Columbia;
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an estate, the income of which is includible in gross income for United States tax purposes,
regardless of its source; or

a trust if a U.S. court is able to exercise primary supervision over the administration of the trust

and one or more U.S. persons have the authority to control all substantial decisions of the trust or a
trust that has elected to be treated as a U.S. Person.
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APPENDIX A

Static Pool Information

SC has sponsored prior transactions that are backed by receivables pools that are reasonably similar to the
characteristics of the receivables in this receivables pool.

Summary information for prior related pools can be found beginning on page 8 of this Appendix A under the
heading “Summary Information for Prior Related Pools”.



Monthly Net Cumulative L osses
Asof March 31, 2016

2013 Related 2014 Related 2014 Related DRIVE DRIVE DRIVE DRIVE DRIVE
Period Pool 1 Pool 2 Pool 3 2015-A 2015-B 2015-C 2015-D 2016-A
1 0.00% 0.00% 0.02% 0.01% 0.00% 0.00% 0.00% 0.00%
2 0.05% 0.03% 0.05% 0.06% 0.02% 0.03% 0.02% 0.05%
3 0.16% 0.19% 0.19% 0.16% 0.09% 0.17% 0.14% 0.22%
4 1.35% 0.65% 0.60% 0.71% 0.41% 0.58% 0.63%
5 2.51% 1.33% 1.05% 1.33% 0.96% 1.20% 1.26%
6 2.42% 2.34% 1.74% 2.16% 1.69% 2.07% 2.18%
7 2.73% 3.26% 2.58% 3.15% 2.51% 3.15% 3.05%
8 3.43% 4.24% 3.19% 4.17% 3.36% 4.12%
9 4.19% 5.18% 3.76% 5.20% 4.18% 4.90%
10 4.78% 6.21% 4.42% 6.18% 5.05%
11 5.42% 6.69% 5.14% 7.26% 5.74%
12 6.24% 6.99% 5.99% 7.99%
13 7.12% 7.48% 6.85% 8.53%
14 7.91% 7.94% 7.57%
15 8.61% 8.53% 8.38%
16 9.35% 9.30% 9.14%
17 10.26% 10.04% 9.89%
18 11.19% 10.79% 10.71%
19 11.90% 11.46% 11.32%
20 12.54% 12.28% 11.74%
21 12.97% 13.05%
22 13.26% 13.48%
23 13.38% 13.70%
24 13.70%
25 14.00%
26 14.44%
27 14.97%
28 15.31%
29 15.73%
30 16.09%
31 16.44%
32 16.73%
33 17.00%
34 17.11%
35




31-60 Days Delinquent
Asof March 31, 2016

2013 Related 2014 Related 2014 Related DRIVE DRIVE DRIVE DRIVE DRIVE
Period Pool 1 Pool 2 Pool 3 2015-A 2015-B 2015-C 2015-D 2016-A
1 3.69% 4.44% 5.20% 4.57% 4.18% 5.35% 5.47% 5.31%
2 7.48% 6.93% 7.22% 6.56% 6.69% 7.95% 7.42% 6.38%
3 9.41% 8.37% 8.18% 7.23% 7.95% 8.70% 8.78% 6.43%
4 10.93% 8.45% 9.07% 7.89% 8.42% 8.53% 9.81%
5 11.38% 8.77% 10.12% 9.00% 8.73% 9.24% 10.12%
6 11.03% 8.98% 9.47% 9.49% 8.14% 9.80% 7.91%
7 10.07% 10.40% 8.39% 10.43% 9.55% 10.76% 7.87%
8 10.49% 12.12% 8.10% 10.76% 11.18% 9.19%
9 9.47% 12.36% 10.50% 11.46% 11.89% 8.91%
10 9.71% 9.82% 10.92% 12.19% 9.68%
11 12.32% 8.91% 11.20% 12.37% 9.21%
12 12.96% 10.95% 10.92% 10.09%
13 13.18% 11.57% 11.24% 9.91%
14 13.88% 11.60% 12.47%
15 14.45% 11.89% 12.61%
16 15.26% 12.63% 13.40%
17 15.71% 13.45% 14.02%
18 16.40% 13.36% 13.73%
19 16.81% 13.41% 11.16%
20 16.15% 14.02% 10.87%
21 14.05% 13.84%
22 12.80% 11.68%
23 14.91% 10.76%
24 15.11%
25 15.14%
26 15.22%
27 14.84%
28 15.58%
29 14.11%
30 14.61%
31 15.33%
32 15.29%
33 12.57%
34 11.90%
35




61-90 Days Delinquent
Asof March 31, 2016

2013 Related 2014 Related 2014 Related DRIVE DRIVE DRIVE DRIVE DRIVE

Period Pool 1 Pool 2 Pool 3 2015-A 2015-B 2015-C 2015-D 2016-A

1 0.03% 0.07% 0.05% 0.07% 0.03% 0.10% 0.07% 0.05%

2 2.06% 2.06% 1.95% 1.41% 1.80% 2.35% 2.19% 1.70%

3 4.07% 2.89% 2.50% 2.19% 2.89% 3.51% 3.33% 2.52%

4 4.60% 2.93% 3.07% 2.87% 3.17% 3.35% 3.64%

5 4.60% 2.86% 3.20% 3.05% 2.92% 3.53% 3.69%

6 4.42% 3.24% 3.03% 3.48% 2.73% 3.57% 3.12%

7 3.61% 3.72% 2.59% 3.88% 3.09% 4.07% 2.70%

8 3.66% 4.60% 2.77% 4.08% 4.04% 3.71%

9 3.61% 4.24% 3.03% 4.71% 4.63% 3.59%

10 4.00% 3.47% 3.88% 5.00% 3.76%

11 4.64% 3.27% 4.21% 5.07% 3.43%

12 5.07% 3.05% 4.02% 3.82%

13 4.85% 3.99% 4.27% 3.64%

14 4.67% 4.42% 4.47%

15 5.32% 4.74% 4.65%

16 6.30% 4.74% 5.36%

17 5.81% 5.17% 5.68%

18 6.36% 5.70% 5.64%

19 6.17% 5.83% 4.32%

20 5.76% 5.82% 3.88%

21 4.89% 5.93%

22 4.49% 4.37%

23 4.69% 4.05%

24 5.40%

25 5.57%

26 5.14%

27 5.48%

28 5.39%

29 531%

30 5.70%

31 6.10%

32 5.46%

33 4.57%

34 3.64%

35




91-120 Days Delinquent
Asof March 31, 2016

2013 Related 2014 Related 2014 Related DRIVE DRIVE DRIVE DRIVE DRIVE
Period Pool 1 Pool 2 Pool 3 2015-A 2015-B 2015-C 2015-D 2016-A
1 0.00% 0.01% 0.01% 0.03% 0.00% 0.01% 0.00% 0.01%
0.01% 0.03% 0.01% 0.03% 0.02% 0.05% 0.04% 0.02%
3 1.42% 1.14% 1.01% 0.69% 1.02% 1.42% 1.38% 0.93%
4 2.85% 1.52% 1.46% 1.10% 1.64% 2.02% 1.88%
5 2.47% 1.49% 1.58% 1.47% 1.63% 1.92% 2.01%
6 2.37% 1.34% 1.50% 1.58% 1.34% 1.77% 1.62%
7 2.06% 1.64% 1.28% 1.77% 1.40% 1.90% 1.43%
8 1.77% 1.89% 1.18% 1.88% 1.58% 1.73%
9 1.56% 2.23% 1.23% 2.04% 2.11% 1.72%
10 1.78% 1.61% 1.35% 2.31% 1.83%
11 2.06% 1.29% 1.82% 2.40% 1.53%
12 2.11% 1.46% 1.92% 1.94%
13 2.31% 1.30% 1.98% 1.39%
14 2.18% 1.71% 2.14%
15 2.19% 2.02% 2.08%
16 2.58% 2.40% 2.21%
17 2.83% 2.25% 2.44%
18 2.78% 2.07% 2.38%
19 2.81% 2.77% 2.01%
20 2.41% 2.80% 1.56%
21 1.94% 2.42%
22 1.81% 2.06%
23 1.74% 1.71%
24 1.80%
25 2.20%
26 2.34%
27 2.23%
28 2.46%
29 2.18%
30 2.26%
31 2.50%
32 2.78%
33 2.01%
34 1.53%
35




Pool Factor Rate
Asof March 31, 2016

2013 Related 2014 Related 2014 Related DRIVE DRIVE DRIVE DRIVE DRIVE

Period Pool 1 Pool 2 Pool 3 2015-A 2015-B 2015-C 2015-D 2016-A

0 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

1 98.91% 98.89% 98.90% 98.51% 98.77% 98.77% 98.85% 98.94%

2 97.86% 97.68% 97.58% 96.84% 97.28% 97.36% 97.43% 97.51%

3 96.48% 95.82% 95.59% 94.96% 95.35% 95.42% 95.61% 95.40%

4 93.75% 92.99% 92.88% 92.26% 92.40% 92.07% 92.29%

5 89.51% 90.06% 89.91% 89.31% 88.90% 88.55% 88.82%

6 86.05% 86.99% 86.94% 86.27% 85.70% 85.18% 85.21%

7 82.78% 84.35% 84.16% 83.15% 83.00% 82.14% 81.99%

8 80.10% 81.61% 81.34% 79.99% 80.20% 79.05%

9 77.61% 78.69% 78.59% 77.03% 77.51% 75.93%

10 75.00% 75.56% 75.89% 73.94% 74.51%

11 72.42% 72.60% 72.99% 70.90% 71.36%

12 69.64% 70.17% 69.92% 67.96%

13 66.79% 67.64% 67.15% 65.01%

14 64.05% 65.22% 64.50%

15 61.60% 62.78% 61.85%

16 59.34% 60.32% 59.48%

17 56.82% 57.73% 57.10%

18 54.47% 55.25% 54.68%

19 52.28% 53.17% 52.34%

20 50.10% 50.80% 50.16%

21 48.09% 48.46%

22 46.11% 46.13%

23 44.23% 44.01%

24 42.44%

25 40.28%

26 37.90%

27 35.43%

28 33.14%

29 30.96%

30 29.05%

31 27.15%

32 25.44%

33 23.77%

34 22.32%

35




Prepayment Speed (1-month ABS)
Asof March 31, 2016

2013 Related 2014 Related 2014 Related DRIVE DRIVE DRIVE DRIVE DRIVE

Period Pool 1 Pool 2 Pool 3 2015-A 2015-B 2015-C 2015-D 2016-A

0 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

1 0.71% 0.57% 0.56% 0.73% 0.62% 0.68% 0.65% 0.62%

2 0.58% 0.62% 0.75% 0.95% 0.81% 0.87% 0.80% 0.79%

3 0.90% 1.25% 1.32% 1.16% 1.21% 1.36% 1.24% 1.37%

4 2.22% 2.13% 1.99% 1.94% 2.15% 2.56% 2.52%

5 3.47% 2.29% 2.23% 2.14% 2.62% 2.77% 2.59%

6 2.90% 2.39% 2.26% 2.28% 2.38% 2.68% 2.62%

7 2.78% 2.09% 2.05% 2.37% 2.07% 2.38% 2.38%

8 2.33% 2.19% 2.07% 2.40% 2.17% 2.35%

9 2.06% 2.30% 2.13% 2.34% 2.09% 2.41%

10 2.18% 2.45% 2.14% 2.44% 2.24%

11 2.28% 2.34% 2.34% 2.37% 2.38%

12 2.46% 2.02% 2.47% 2.27%

13 2.58% 2.15% 2.32% 2.27%

14 2.50% 2.10% 2.28%

15 2.32% 2.12% 2.29%

16 2.21% 2.21% 2.15%

17 2.42% 2.33% 2.16%

18 2.34% 2.27% 2.17%

19 2.21% 2.01% 2.06%

20 2.23% 2.24% 1.99%

21 2.03% 2.18%

22 2.04% 2.14%

23 2.03% 2.02%

24 1.98%

25 2.28%

26 2.44%

27 2.51%

28 2.43%

29 2.37%

30 2.26%

31 2.26%

32 2.13%

33 2.08%

34 1.94%

35




Origination Statistics

2013
Related Pool 1

2014
Related Pool 2

Summary Information for Prior Related Pools

2014
Related Pool 3

DRIVE
2015-A

DRIVE
2015-B

DRIVE
2015-C

DRIVE
2015-D

DRIVE
2016-A

Original Pool Balance
Original Pool Count
Average Original
Contract Balance
Weighted Average Note
Rate

Weighted Average
Original Term
Weighted Average
Remaining Term
Weighted Average LTV
Weighted Average
Credit Bureau Score
Min Credit Bureau Score
Max Credit Bureau
Score

Weighted Average Loss
Forecasting Score

Vehicle Type (% of
Aggregate Principal
Balance)

Used %
New %

Contract Rate (% of
Aggregate Principal
Balance)

14.00% and below
14.01% - 15.00%
15.01% - 16.00%
16.01% - 17.00%
17.01% - 18.00%
18.01% - 19.00%
19.01% - 20.00%
20.01% - 21.00%
21.01% - 22.00%
22.01% - 23.00%
23.01% - 24.00%
24.01% - 25.00%
25.01% and above

$792,334,353
43,595
$18,295

20.80%
69.78
69.17

115.88%
534

354
786

470

69.52%
30.48%

2.97%
1.74%
3.18%
4.77%
22.38%
5.31%
3.01%
12.16%
7.57%
5.16%
6.58%
13.53%
11.64%

$365,853,659
18,734
$19,741

19.04%
71.43
69.60

114.50%
549

374
836

459

56.35%
43.65%

19.27%
4.12%
4.73%
4.52%
11.62%
2.90%
2.05%
8.67%
5.93%
5.08%
9.12%
10.05%
11.95%

$937,488,981
48,938
$19,784

19.20%
71.38
68.84

115.00%
550

365
869

461

62.56%
37.44%

8.09%
3.30%
4.80%
7.44%
24.67%
6.51%
4.74%
11.56%
5.93%
4.11%
5.88%
5.26%
7.71%

$949,363,492
52,842
$18,583

19.21%
70.69
67.14

114.24%
552

342
871

460

73.66%
26.34%

10.13%
3.74%
5.41%
6.55%
18.66%
7.09%
4.76%
10.26%
6.27%
5.43%
7.18%
5.17%
9.35%

$1,333,333,323
74,173
$18,879

19.20%
70.51
67.61

112.00%
550

360
862

460

73.88%
26.12%

8.09%
2.84%
3.74%
7.19%
20.35%
9.41%
6.74%
13.94%
7.27%
5.28%
4.85%
4.08%
6.22%

$886,316,248
49,411
$18,318

20.99%
70.40
68.33

109.99%
547

355
899

457

71.22%
28.78%

3.94%
2.01%
2.85%
4.69%
13.82%
7.71%
6.07%
10.14%
7.06%
7.55%
9.60%
8.77%
15.79%

$1,300,556,735
72,732
$18,344

21.09%
70.57
67.93

110.55%
547

354
860

458

71.17%
28.83%

1.77%
1.21%
2.02%
4.45%
15.26%
9.24%
7.21%
10.80%
6.89%
8.40%
10.38%
9.16%
13.22%

$964,475,131
55,499
$17,694

21.09%
70.35
67.91

111.80%
550

350
822

460

72.71%
27.29%

0.84%
0.85%
2.29%
3.31%
11.08%
7.66%
12.18%
15.99%
10.91%
8.58%
9.05%
6.31%
10.94%



Geographic

Distribution (% of
Aggregate Principal

Balance)

Top 1 State
Top 1 State %
Top 2 State
Top 2 State %
Top 3 State
Top 3 State %
Top 4 State
Top 4 State %
Top 5 State
Top 5 State %

Vehicle Make

Distribution (% of
Aggregate Principal

Balance)

Top 1 Make
Top 1 Make %
Top 2 Make
Top 2 Make %
Top 3 Make
Top 3 Make %
Top 4 Make
Top 4 Make %
Top 5 Make
Top 5 Make %

Model Year (% of
Aggregate Principal

Balance)

2000 or earlier
2001

2002

2003

2004

2005

2006

2007

2008

2009

2010

2011

2012

2013

2014

2015 and newer

2013 2014 2014 DRIVE DRIVE DRIVE DRIVE DRIVE
Related Pool 1 Related Pool 2 Related Pool 3 2015-A 2015-B 2015-C 2015-D 2016-A
Texas Texas Texas Texas Texas Texas Texas California
20.89% 16.35% 22.97% 19.81% 20.75% 13.75% 14.63% 12.89%
Florida California Florida Florida Florida Florida Florida Texas
9.98% 9.77% 12.23% 11.84% 13.83% 12.15% 12.14% 11.95%
California Florida California California California California California Florida
7.76% 8.81% 9.28% 10.18% 9.02% 11.43% 11.16% 10.61%
Georgia Georgia Georgia Georgia Georgia Georgia Georgia Georgia
4.99% 6.45% 4.62% 5.57% 4.34% 6.13% 5.91% 6.25%
North Carolina Tllinois North Carolina Tllinois North Carolina Tllinois Illinois New York
4.84% 4.28% 3.92% 3.93% 3.89% 4.44% 4.25% 4.43%
Dodge Dodge Dodge Dodge Dodge Dodge Dodge Dodge
27.14% 32.89% 26.31% 17.14% 16.01% 15.21% 14.81% 14.38%
Chevrolet Chrysler Nissan Chevrolet Chevrolet Chevrolet Nissan Nissan
11.49% 9.36% 11.47% 12.95% 13.14% 12.70% 12.35% 13.08%
Nissan Chevrolet Chevrolet Nissan Nissan Nissan Chevrolet Chevrolet
9.20% 9.04% 10.15% 12.72% 12.36% 12.11% 12.31% 11.72%
Ford Nissan Ford Ford Ford Ford Ford Ford
7.95% 8.01% 7.28% 8.52% 8.96% 8.51% 8.90% 8.69%
Chrysler Jeep Toyota Toyota Toyota Chrysler Chrysler Toyota
7.16% 6.89% 5.92% 6.68% 6.69% 6.48% 6.57% 6.36%
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
0.01% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
0.17% 0.05% 0.01% 0.01% 0.01% 0.01% 0.01% 0.00%
0.47% 0.22% 0.16% 0.11% 0.05% 0.02% 0.03% 0.01%
1.23% 0.56% 0.48% 0.38% 0.23% 0.16% 0.16% 0.10%
2.98% 1.47% 1.10% 1.01% 0.61% 0.48% 0.47% 0.33%
5.58% 2.93% 2.41% 2.36% 2.09% 2.22% 1.91% 1.84%
7.81% 4.74% 391% 4.10% 3.49% 3.61% 3.38% 3.22%
8.87% 5.89% 5.28% 5.49% 4.80% 5.32% 4.96% 4.49%
7.08% 5.17% 4.58% 4.81% 4.30% 4.82% 4.43% 4.32%
11.74% 8.52% 7.54% 7.70% 6.35% 7.21% 6.70% 6.78%
11.71% 9.88% 12.13% 12.06% 11.20% 10.21% 9.60% 9.46%
12.03% 10.33% 13.17% 14.25% 15.41% 14.61% 14.47% 15.48%
29.53% 14.85% 12.92% 15.70% 16.15% 13.34% 14.26% 13.05%
0.80% 35.34% 35.64% 20.70% 15.49% 11.86% 11.04% 10.98%
0.00% 0.04% 0.66% 11.32% 19.81% 26.10% 28.59% 29.92%



Original Term (% of
Aggregate Principal
Balance)

0-24

25-36
37-48
49-60
61-72
73-75

Remaining Term (% of
Aggregate Principal
Balance)

1-6
7-12
13-18
19-24
25-30
31-36
37-42
43-48
49-54
55-60
61-66
67-72
73-75

Amount Financed (%
of Aggregate Principal
Balance)

$0.01 - $5,000.00
$5,000.01 - $10,000.00
$10,000.01 - $15,000.00
$15,000.01 - $20,000.00
$20,000.01 - $25,000.00
$25,000.01 - $30,000.00
$30,000.01 - $35,000.00
$35,000.01 - $40,000.00
$40,000.01 - $45,000.00
$45,000.01 - $50,000.00
$50,000.01 and greater
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2013 2014 2014 DRIVE DRIVE DRIVE DRIVE DRIVE
Related Pool 1 Related Pool 2 Related Pool 3 2015-A 2015-B 2015-C 2015-D 2016-A
0.09% 0.07% 0.07% 0.01% 0.07% 0.10% 0.08% 0.09%
0.83% 0.44% 0.30% 0.39% 0.35% 0.51% 0.47% 0.48%
4.61% 1.60% 1.76% 2.19% 2.30% 2.76% 2.56% 2.78%
8.52% 6.17% 4.28% 6.19% 7.30% 7.89% 7.22% 7.75%
75.39% 65.72% 77.38% 85.76% 84.97% 78.72% 79.48% 81.90%
10.56% 26.01% 16.20% 5.46% 5.01% 10.01% 10.19% 7.00%
0.03% 0.00% 0.17% 0.08% 0.11% 0.04% 0.05% 0.03%
0.03% 0.00% 0.36% 0.20% 0.41% 0.19% 0.18% 0.11%
0.02% 0.01% 0.40% 0.24% 0.83% 0.32% 0.41% 0.23%
0.12% 0.06% 0.56% 0.32% 0.92% 0.37% 0.60% 0.36%
0.02% 0.04% 0.36% 0.13% 0.33% 0.10% 0.33% 0.11%
0.82% 0.41% 0.34% 0.44% 0.33% 0.48% 0.45% 0.47%
0.12% 0.18% 0.02% 0.07% 0.20% 0.14% 0.21% 0.33%
4.49% 1.43% 1.73% 2.13% 2.12% 2.65% 2.39% 2.62%
0.36% 0.73% 0.10% 0.37% 0.69% 0.59% 0.71% 1.42%
8.15% 5.52% 3.88% 6.12% 7.12% 7.69% 6.78% 7.07%
0.86% 3.30% 2.45% 9.71% 6.63% 3.25% 4.17% 6.88%
74.40% 65.51% 80.86% 76.05% 75.92% 76.93% 77.09% 77.16%
10.56% 22.80% 8.77% 4.14% 4.40% 7.23% 6.63% 3.20%
0.01% 0.01% 0.01% 0.01% 0.01% 0.02% 0.01% 0.02%
3.17% 1.80% 1.41% 2.44% 2.49% 3.52% 3.22% 4.48%
19.17% 15.98% 12.25% 18.01% 16.70% 19.83% 18.64% 21.42%
29.95% 24.47% 28.82% 30.57% 31.61% 28.03% 29.79% 28.65%
23.36% 24.71% 30.27% 25.97% 22.79% 23.53% 24.48% 22.40%
12.35% 18.13% 17.44% 13.22% 12.40% 14.09% 12.57% 12.95%
6.54% 9.56% 6.15% 4.70% 7.45% 5.53% 5.81% 5.50%
3.83% 3.15% 2.47% 2.43% 3.31% 2.44% 2.68% 2.03%
1.24% 1.51% 0.74% 1.26% 1.40% 1.03% 1.10% 0.88%
0.25% 0.35% 0.26% 0.67% 0.75% 0.63% 0.64% 0.57%
0.13% 0.32% 0.20% 0.73% 1.11% 1.33% 1.07% 1.09%



Current Principal
Balance (% of
Aggregate Principal
Balance)

$0.01 - $5,000.00
$5,000.01 - $10,000.00
$10,000.01 - $15,000.00
$15,000.01 - $20,000.00
$20,000.01 - $25,000.00
$25,000.01 - $30,000.00
$30,000.01 - $35,000.00
$35,000.01 - $40,000.00
$40,000.01 - $45,000.00
$45,000.01 - $50,000.00
$50,000.01 and greater

Original Mileage (% of
Aggregate Principal
Balance)

0 - 5,000

5,001 - 10,000
10,001 - 15,000
15,001 - 20,000
20,001 - 25,000
25,001 - 30,000
30,001 - 35,000
35,001 - 40,000
40,001 - 45,000
45,001 - 50,000
50,001 and above

L oss For ecasting Score
(% of Aggregate
Principal Balance)

350 and lower
351 - 400

401 - 450

451 -500

501 - 550

551 and greater

FICO® Score (% of
Aggregate Principal
Balance)

351 - 400
401 - 450
451 -500
501 - 550
551 - 600
601 - 650
651 and greater

2013 2014 2014 DRIVE DRIVE DRIVE DRIVE DRIVE
Related Pool 1 Related Pool 2 Related Pool 3 2015-A 2015-B 2015-C 2015-D 2016-A
0.05% 0.02% 0.27% 0.19% 0.47% 0.20% 0.21% 0.13%
3.38% 1.99% 2.29% 3.19% 3.81% 4.13% 4.09% 5.03%
19.30% 16.41% 12.89% 19.25% 17.57% 20.28% 19.19% 22.08%
29.81% 24.67% 28.56% 30.55% 30.68% 27.72% 29.36% 28.45%
23.31% 24.84% 29.87% 25.54% 22.12% 23.50% 24.18% 22.12%
12.25% 18.00% 16.75% 12.38% 11.89% 13.58% 12.12% 12.53%
6.48% 9.21% 5.95% 4.27% 7.18% 5.34% 5.58% 5.31%
3.82% 2.96% 2.35% 2.24% 3.19% 2.36% 2.54% 1.90%
1.23% 1.33% 0.68% 1.16% 1.31% 0.97% 1.09% 0.83%
0.24% 0.31% 0.21% 0.62% 0.71% 0.65% 0.62% 0.55%
0.13% 0.26% 0.18% 0.61% 1.08% 1.27% 1.02% 1.06%
30.89% 44.15% 38.27% 27.13% 27.07% 29.58% 29.71% 28.01%
1.22% 1.29% 1.58% 1.91% 1.96% 1.56% 1.70% 1.44%
1.89% 1.74% 2.46% 2.80% 3.15% 2.52% 2.49% 2.15%
2.69% 2.29% 3.15% 3.61% 3.97% 3.25% 3.19% 2.76%
3.18% 2.69% 3.70% 4.22% 431% 3.70% 3.68% 3.54%
4.23% 3.67% 4.40% 4.91% 4.91% 4.34% 4.27% 4.50%
6.65% 4.91% 5.82% 6.17% 5.94% 5.22% 5.22% 5.39%
5.82% 4.78% 6.39% 7.37% 7.00% 5.64% 5.77% 6.43%
5.55% 4.38% 5.30% 6.18% 6.01% 5.05% 5.25% 5.88%
5.33% 4.32% 4.63% 5.01% 4.88% 4.85% 4.94% 5.06%
32.55% 25.78% 24.30% 30.69% 30.79% 34.30% 33.78% 34.83%
0.74% 2.15% 0.82% 0.63% 1.07% 0.05% 0.21% 2.02%
7.25% 4.46% 6.43% 6.16% 5.56% 0.84% 0.84% 2.50%
21.05% 32.04% 31.54% 32.34% 33.11% 41.90% 41.69% 38.50%
44.38% 44.49% 48.87% 49.34% 49.53% 38.36% 38.73% 39.00%
26.37% 16.85% 12.34% 11.52% 10.73% 17.63% 17.50% 17.00%
0.20% 0.01% 0.00% 0.00% 0.00% 1.21% 1.03% 0.98%
0.30% 0.12% 0.07% 0.07% 0.18% 0.19% 0.16% 0.14%
5.13% 3.57% 3.07% 1.58% 4.08% 3.71% 3.56% 3.02%
21.39% 16.12% 14.50% 18.78% 14.93% 15.98% 15.86% 13.97%
34.32% 29.31% 30.75% 30.37% 28.54% 31.07% 30.38% 31.95%
28.95% 32.54% 35.26% 28.63% 36.34% 34.41% 35.35% 35.79%
8.92% 15.99% 14.23% 15.88% 12.15% 11.27% 11.91% 12.43%
0.99% 2.34% 2.11% 4.69% 3.79% 3.38% 2.78% 2.69%

11



2014 DRIVE DRIVE DRIVE DRIVE DRIVE

2013 2014

Related Pool 1 Related Pool 2 Related Pool 3 2015-A 2015-B 2015-C 2015-D 2016-A
LTV Range (% of
Aggregate Principal
Balance)
Less than 100% 14.50% 19.74% 15.54% 16.47% 20.51% 24.06% 21.27% 16.99%
100% - 109.99% 20.07% 18.80% 20.24% 20.61% 22.96% 24.01% 26.68% 28.06%
110% - 119.99% 26.39% 24.24% 27.22% 26.79% 25.85% 26.19% 28.10% 30.60%
120% - 129.99% 20.24% 18.25% 19.71% 21.40% 18.30% 15.14% 14.77% 15.64%
130% - 139.99% 12.40% 13.64% 12.96% 11.03% 10.44% 9.22% 8.24% 7.88%
140% - 149.99% 5.24% 4.30% 3.79% 3.12% 1.69% 1.17% 0.79% 0.64%
150% - 160.00% 1.17% 1.03% 0.54% 0.58% 0.25% 0.21% 0.15% 0.19%
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Offering Memorandum

DRIVE AUTO RECEIVABLESTRUSTS
I ssuing Entities

ASSET BACKED NOTES

SANTANDER DRIVE AUTO RECEIVABLESLLC
Depositor

SANTANDER CONSUMER USA INC.
Sponsor and
Servicer

You should consider carefully therisk factors beginning on page 5 of this offering memorandum and
therisk factorsin the applicable offering memorandum supplement.

The notes will represent obligations of, or interestsin, the related issuing entity only and are not guaranteed
by any person including Santander Drive Auto Receivables LL C, Santander Consumer USA Inc. or any of their
respective affiliates, and neither the notes nor the underlying receivables are insured or guaranteed by any
governmental entity.

This offering memorandum may be used to offer and sell notes only if accompanied by an applicable
offering memorandum supplement for the related issuing entity.

Thelssuing Entities:

Theissuing entities may periodically issue asset backed notesin one or more series with one or more
classes, and each issuing entity will own:

e motor vehicleretail installment sale contracts and/or installment loans secured by a combination of
new and used automobiles, light-duty trucks, vans, mini-vans and/or other types of motor vehicles
such as motorcycles,

e collections on the receivables;

e lienson the financed vehicles and the rights to receive proceeds from claims on insurance policies,

e fundsin the accounts of such issuing entity; and

e any credit or cash flow enhancement issued in favor of such issuing entity.

Thenotes:
o will represent indebtedness of the issuing entity that issued those notes;

o will be paid only from the assets of the issuing entity that issued those notes;

o will represent the right to payments in the amounts and at the times described in the accompanying
applicable offering memorandum supplement;

e may benefit from one or more forms of credit or cash flow enhancement; and

will be issued as part of adesignated series, which may include one or more classes of notes.

Neither the Securities and Exchange Commission nor any state securities commission has approved
or disapproved these securities or determined whether this offering memorandum istruthful or complete.
Any representation to the contrary isa criminal offense.

The date of this offering memorandum is May 18, 2016
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OVERVIEW OF THE INFORMATION IN THISOFFERING MEMORANDUM
AND THE APPLICABLE OFFERING MEMORANDUM SUPPLEMENT

We provide information about your notes in two separate documents: (a) this offering memorandum, which
provides general information, some of which may not apply to a particular series of notes, including your series; and
(b) the applicable offering memorandum supplement, which describes the specific terms of your series, including
information about:

e thetype of notes offered;

e certainrisksrelating to an investment in the notes;

e thetiming and amount of interest payments on and principal payments of the notes;

o thereceivables underlying your notes,

e the credit enhancement and cash flow enhancement for each class of notes; and

e themethod of selling the notes.

Whenever information in the applicable offering memorandum supplement is mor e specific than the
information in this offering memorandum, you should rely on the information in the applicable offering
memor andum supplement.

Y ou should rely only on the information provided in this offering memorandum and the applicable offering
memorandum supplement. We have not authorized anyone to provide you with different information. We are not
offering the notes in any jurisdiction where the offer is not permitted.

We include cross-references in this offering memorandum and in the applicabl e offering memorandum
supplement to captions in these materials where you can find further related discussions. The tables of contentsin

the applicable offering memorandum supplement provide the pages on which these captions are located.

In this offering memorandum, the terms “we,” “us’ and “our” refer to Santander Drive Auto Receivables
LLC.

Tounderstand the structure of, and risksrelated to, these notes, you must read carefully this
offering memorandum and the applicable offering memorandum supplement in their entirety.



SUMMARY

The following summary is a short description of the main structural features that an issuing entity’s
securities may have. For that reason, this summary does not contain all of the information that may be important to
you or that describes all of the terms of a security. To fully understand the terms of an issuing entity’ s securities,
you will need to read both this offering memorandum and the related offering memorandum supplement in their

entirety.
Thelssuing Entities

A separate issuing entity will be formed to issue each
series of notes.

The Depositor

Santander Drive Auto Receivables LLC, aDelaware
limited liability company and a wholly-owned
subsidiary of Santander Consumer USA Inc.

The Sponsor

Santander Consumer USA Inc.
The Servicer

The servicer for the issuing entity will be Santander
Consumer USA Inc. and/or other servicers specified
in the applicable offering memorandum supplement.

TheOriginators

Santander Consumer USA Inc. and any other
originator of receivables named in the applicable
offering memorandum supplement.

Trustee

If theissuing entity isatrust, the related offering
memorandum supplement will name the trustee for
the issuing entity (and Delaware trustee, if
applicable). Thistrustee (and Delaware trustee, if
applicable) will be referred to asthe trustee herein
and as owner trustee in the applicable offering
memorandum supplement.

Indenture Trustee

The offering memorandum supplement will name the
indenture trustee.

Securities

An issuing entity’ s securities may include one or
more classes of notes. You will find the following

information about each class of notesin the related
offering memorandum supplement:

e itsprincipal amount;

e itsinterest rate, which may befixed, variable or a
combination;

e thetiming, amount and priority or subordination
of payments of principal and interest;

e themethod for calculating the amount of
principal payments;

e itsfinal payment date;

e whether and when it may be redeemed prior to
itsfinal payment date; and

e how losses on the receivables are allocated
among the classes of notes.

Some classes of notes may be entitled to:

e principal payments with disproportionate,
nominal or no interest payments; or

e interest payments with disproportionate, nominal
or no principal payments.

Some classes of hotes may be retained by the
depositor or purchased by an affiliate of the
depositor, who may then resell or transfer the notes.

If an issuing entity isatrust, the issuing entity also
will issue certificates representing an equity interest
in the issuing entity, which will be described in the
related offering memorandum supplement. The
related offering memorandum supplement also will
identify any class of notes that is not being offered
pursuant to such offering memorandum supplement.

Optional Prepayment

Generally, the servicer, the depositor or another
entity specified in the offering memorandum
supplement will have the option to purchase the
receivables of each issuing entity when conditions set
forth in the related offering memorandum supplement
have been satisfied. Any such purchase will result in
the concurrent redemption of the outstanding notes of
the applicable issuing entity.




For a more detailed description of the option to
purchase the receivables supporting the securities, see
“The Transaction Documents —Optional

Redemption” in this offering memorandum.

The Receivables and Other Issuing Entity
Property

The receivables of each issuing entity will include the
following:

e apool of motor vehicle installment sale contracts
and/or installment loans made by an originator
and secured by new or used automobiles, light-
duty trucks, vans, mini-vans and/or other types
of motor vehicles such as motorcycles,

o related receivablesfiles;

e collections on the receivables on or after the date
(a“cut-off date”) specified in the related
offering memorandum supplement;

e security interestsin the vehicles financed by the
receivables;

e any proceeds from claims on insurance policies
that cover the obligors under the receivables or
the vehicles financed by the receivables; and

e al proceeds of the foregoing.

The receivables will be transferred by the depositor
directly or indirectly to the issuing entity that is
issuing the related series of notes.

Y ou will find a description of the characteristics of
the issuing entity’ s receivablesin the related offering
memorandum supplement.

For amore detailed description of the receivables,
including the criteria they must meet in order to be
transferred to an issuing entity, and the other property
supporting the securities, see “ The Receivables—The
Receivables Pools” in this offering memorandum.

Other Property of the Issuing Entity

In addition to the receivables, each issuing entity will
own amounts on deposit in various accounts from
which funds are withdrawn to make payments of
issuing entity obligations, which may include:

e an account into which collections are deposited,;
o if applicable, an account to fund post-closing

purchases of additional receivables during the
funding period; or

e areserve account, yield supplement account or
other account relating to credit, yield or payment
enhancement.

For a more detailed description of the assets of each
issuing entity, see “ The Issuing Entities’ in this
offering memorandum.

Purchase of Receivables After the Closing Date
during a Funding Period

If an issuing entity has not purchased all of its
receivables at the time you purchase your notes, it
will purchase the remainder of its receivables from
the depositor over the funding period specified in the
related offering memorandum supplement.

Credit, Yield or Payment Enhancement

The related offering memorandum supplement will
specify the credit, yield or payment enhancement, if
any, for the related issuing entity. Credit, yield or

payment enhancement may consist of one or more of
the following:

e subordination of one or more classes of notes;

e areserve account;

e aspread account;

e overcollateralization (i.e., the amount by which
the aggregate principal amount of the receivables
exceeds the principal amount of all of the issuing
entity’ s notes);

e excessinterest collections (i.e., the excess of
anticipated interest collections on the receivables
over servicing fees, trustee fees, indenture trustee
fees, interest on the issuing entity’ s notes and
any amounts required to be deposited in a
reserve account, if any);

o |lettersof credit;

e insurance policies, surety bonds or guaranties;

e liquidity arrangements;

e interest rate swaps, caps or floors or currency
swap agreements;

e yield supplement accounts or agreements;

e guaranteed investment contracts;




e demand obligationsissued or guaranteed by an
affiliate of the depositor or other third party; or

e acombination of two or more of the above.

Limitations or exclusions from coverage could apply
to any form of credit, yield or payment enhancement.
The related offering memorandum supplement will
describe the credit, yield or payment enhancement
and related limitations and exclusions applicable for
notes issued by an issuing entity. Enhancements
cannot guarantee that losses will not be incurred on
the notes.

Reserve Account

If thereis areserve account, an entity identified in the
related offering memorandum supplement will
establish and fund the reserve account in the manner
and in the amount specified in the related offering
memorandum supplement. Amounts on depositin a
reserve account will be available to cover shortfalls
in the payments on the notes as described in the
related offering memorandum supplement. The
related offering memorandum supplement may also
specify (1) a minimum balance to be maintained in
the reserve account and what funds are available for
deposit to reinstate that balance, and (2) when and to
whom any amount will be distributed if the balance
exceeds this minimum amount.

For more information about credit enhancement, see
“The Transaction Documents—Credit and Cash Flow
Enhancement” in this offering memorandum.

Transfer and Servicing of the Receivables

The depositor will transfer the receivables directly or
indirectly to an issuing entity. The servicer will be
appointed by the issuing entity and will be
responsible for servicing, managing, maintaining
custody of and making collections on the receivables.

For more information about the sale and servicing of
the receivables, see “ The Transaction Documents—

Transfer and Assignment of the Receivables’ in this

offering memorandum.

Servicing Fees

Each issuing entity will pay the servicer a servicing
fee based on the outstanding balance of the
receivables. The amount of the servicing fee will be
specified in the related offering memorandum
supplement. The servicer may also be entitled to
retain as supplemental servicing compensation
certain fees and charges paid by obligors and net
investment income from investment of collections on

the receivables, if and to the extent set forth in the
related offering memorandum supplement.

Servicer Advances of Certain Late Interest Payments

When interest collections received on the receivables
are less than the scheduled interest collectionsin a
collection period, the servicer may advance to the
issuing entity certain amounts, if and to the extent set
forth in the related offering memorandum
supplement.

Purchase May Be Required for Modified Receivables

In the course of its normal servicing procedures, the
servicer may defer or modify the payment schedule
of any receivable in certain circumstances as
described in the related offering memorandum
supplement. Some of these arrangements may
obligate the servicer to purchase such receivable.

For adiscussion of the servicer’s purchase
obligations, see “The Transaction Documents—
Collection of Receivable Payments’ in this offering
memorandum.

Repurchase May Be Required for Breaches of
Representation or Warranty

The servicer, the depositor or another entity may be
obligated to purchase or repurchase, as applicable,
any receivable sold to the issuing entity in certain
circumstances, including if certain representations
and warranties made about the receivables are
breached.

For adiscussion of the representations and warranties
given and the related repurchase obligations, see
“The Transaction Documents—Transfer and
Assignment of the Receivables’ in this offering
memorandum.

No Additional Issuances of Securities by an
I ssuing Entity

After issuing the securities described in an offering
memorandum supplement, the related issuing entity
will not issue any additional securities.

Tax Status

Special Tax Counsel to the issuing entity will deliver
an opinion when the notes are issued that for U.S.
federal income tax purposes:

e thenoteswill be characterized as debt unless
otherwise stated in the applicable offering
memorandum supplement; and




e theissuing entity will not be characterized as an
association (or apublicly traded partnership)
taxable as a corporation.

Certain classes of subordinate notes issued under the
applicable offering memorandum supplement may be
issued without an opinion of Special Tax Counsdl to
the effect that such noteswill be treated as debt for
U.S. federal income tax purposes and may be more
likely to be recharacterized as equity in a partnership.

ERISA Considerations

If you are an employee benefit plan, any other
retirement plan or an entity deemed to hold “plan
assets’ of any employee benefit plan or plan you
should consult with counsel and review the matters
discussed under “Certain ERISA Considerations’ in
this offering memorandum before investing in the
notes.

Form, Denomination and Record Date

Except to the extent specified in the applicable
offering memorandum supplement, you may
purchase notes only in book-entry form and will not
receive your notesin definitive form. Y ou may
purchase notes in the denominations set forth in the
related offering memorandum supplement. The
record date for a payment date with respect to book-
entry noteswill be the close of business on the
business day immediately preceding the payment
date or, if definitive notes are issued, the close of
business on the last business day of the calendar
month preceding such payment date.




RISK FACTORS

An investment in the notes involves significant risks. Before you decide to invest, we recommend that you
carefully consider the following risk factors.

You must rely for repayment only
upon theissuing entity’sassets which
may not be sufficient to make full
payments on your notes.

Theissuing entity’sinterest in the
receivables could be defeated because
the contractswill not be delivered to
theissuing entity.

Y our notes are secured solely by the assets of the related issuing entity.
Y our notes will not represent an interest in or obligation of us, the
sponsor or any other person. We, the sponsor or another entity may
have alimited obligation to repurchase some receivables under some
circumstances as described herein and in the applicable offering
memorandum supplement. Distributions on any class of notes will
depend solely on the amount and timing of payments and other
collections in respect of the related receivables and any credit
enhancement or cash flow enhancement for the notes specified in the
applicable offering memorandum supplement. We cannot assure you
that these amounts, together with other payments and collectionsin
respect of the receivables, will be sufficient to make full and timely
distributions on your notes. The notes and the receivables will not be
insured or guaranteed, in whole or in part, by the United States or any
governmental entity or, unless specifically set forth in the applicable
offering memorandum supplement, by any provider of credit
enhancement or cash flow enhancement. |f delinquencies and losses
create shortfalls which exceed the available credit or cash flow
enhancement for your series of notes, you may experience delaysin
payments due to you and you could suffer aloss.

The servicer, in its capacity as custodian, will maintain possession of
the original contracts for each of the receivables, and the original
contracts will not be segregated or marked as belonging to the issuing
entity. If the servicer sells or pledges and deliversthe original contracts
for the receivables to another party, in violation of its contractual
obligations, this party could acquire an interest in the receivables which
may have priority over theissuing entity’s interest.

In addition, another person could acquire an interest in areceivable that
is superior to the issuing entity’ s interest in the receivable if the
receivable is evidenced by an electronic contract and the servicer loses
control over the authoritative copy of the contract and another party
purchases the receivabl e evidenced by the contract without knowledge
of theissuing entity’ sinterest. If the servicer loses control over a
contract through fraud, forgery, negligence or error, or asaresult of a
computer virus or a hacker’ s actions or otherwise, a person other than
the issuing entity may be able to modify or duplicate the authoritative
copy of the contract.

As aresult of any of the above events, the issuing entity may not have a
perfected security interest in certain receivables. The possibility that the
issuing entity may not have a perfected security interest in the
receivables may affect the issuing entity’ s ability to repossess and sell
the underlying financed vehicles. Therefore, you may be subject to
delays in payment and may incur losses on your investment in the notes.



Theissuing entity’s security interest in
the financed vehicles will not be noted
on the certificates of title, which may
cause losses on your notes.

Failureto comply with consumer
protection laws may result in losses on
your investment.

Upon the origination of areceivable, each originator or its predecessor
ininterest or affiliate, as applicable, takes a security interest in the
financed vehicle by placing alien on the certificate of title to the
financed vehicle. In connection with each sale of receivablesto the
depositor, each originator, either directly or through the sponsor, will
assign its security interestsin the financed vehicles to the depositor,
who will further assign them to the issuing entity. Finally, theissuing
entity will pledge itsinterest in the financed vehicles as collateral for the
notes. The lien certificates or certificates of title relating to the financed
vehicles will not be amended or reissued to identify the issuing entity as
the new secured party. In the absence of an amendment or reissuance,
the issuing entity may not have a perfected security interest in the
financed vehicles securing the receivables in some states. We, the
sponsor or another entity will be obligated to repurchase any receivable
sold to the issuing entity which did not have a perfected security interest
in the name of the applicable originator or an affiliate, as applicable, in
the financed vehicle. The servicer, the related originator or the sponsor
will be required to purchase or repurchase, as applicable, any receivable
sold to the issuing entity asto which it failed to obtain or maintain a
perfected security interest in the financed vehicle securing the
receivable. All of these purchases and repurchases are limited to
breaches that materially and adversely affect the interests of the issuing
entity or the noteholders in the related receivables and are subject to the
expiration of a cure period. If the issuing entity has failed to obtain or
maintain a perfected security interest in afinanced vehicle, its security
interest would be subordinate to, among others, a bankruptcy trustee of
the obligor, a subsequent purchaser of the financed vehicle or a holder
of aperfected security interest in the financed vehicle or a bankruptcy
trustee of such holder. If the issuing entity elects to attempt to repossess
the related financed vehicle, it might not be able to realize any
liquidation proceeds on the financed vehicle and, as aresult, you may
suffer aloss on your investment in the notes.

Federal and state consumer protection laws regulate the creation,
collection and enforcement of consumer contracts such asthe
receivables. These laws impose specific statutory liabilities upon
creditors who fail to comply with the provisions of these laws.

Although the liability of the issuing entity to the obligor for violations
of applicable federal and state consumer protection laws may be limited,
these laws may make an assignee of areceivable, such asthe issuing
entity, liable to the obligor for any violation by the lender. In some
cases, thisliability could affect an assignee’ s ability to enforce its rights
related to secured loans such as the receivables. We or the sponsor will
be obligated to repurchase from the issuing entity any receivable that
fails to comply with federal and state consumer protection laws (if such
breach is not cured and materially and adversely affects the interest of
theissuing entity or the noteholdersin such receivable). To the extent
that we or the sponsor fail to make such arepurchase, or to the extent
that a court holds the issuing entity liable for violating consumer
protection laws regardless of such arepurchase, afailure to comply with
consumer protection laws could result in required payments by the
issuing entity. For adiscussion of federal and state consumer protection
laws which may affect the receivables, you should refer to “ Material
Legal Aspects of the Receivables—Consumer Protection Law” and “ —
Consumer Financial Protection Bureau” in this offering memorandum.



Bankruptcy of the sponsor, an
originator, an issuing entity or the
depositor could result in delaysin
payments or losses on your notes.

The sponsor, the servicer and the
depositor have limited obligationsto
theissuing entity and will not make
payments on the notes.

Following a bankruptcy or insolvency of the sponsor, an originator or
the depositor, a court could conclude that the receivables for your series
of notes are owned by the sponsor, the applicable originator or the
depositor, respectively, instead of the issuing entity. This conclusion
could be because the court found that any transfer of the receivables was
not atrue sale and that such transfer should be categorized as aloan
from the buyer to the seller secured by the receivables or because the
court found that the originator, the depositor or the issuing entity should
be treated as the same entity as the sponsor or the depositor for
bankruptcy purposes and that their assets and liabilities should be
substantively consolidated. If thiswere to occur, you could experience
delays in payments due to you or you may not ultimately receive all
amounts due to you, including as aresult of:

e theautomatic stay, which prevents a secured creditor from
exercising remedies against a debtor in a bankruptcy without
permission from the court, and provisions of the United States
Bankruptcy Code that permit substitution of collateral in limited
circumstances,

e tax or government liens on the sponsor’s, the applicable
originator’s or the depositor’s property (that arose prior to the
transfer of the receivables to the issuing entity) having a prior claim
on collections before the collections are used to make payments on
the notes; or

e thefact that the issuing entity and the indenture trustee for your
series of notes may not have a perfected security interest in any
cash collections of the receivables held by the servicer at the time
that a bankruptcy proceeding begins.

As special purpose entities, which includes having provisions set forth
in their formation documents that are intended to reduce the likelihood
of abankruptcy filing, neither any issuing entity nor the depositor is
bankruptcy-proof. If the applicable trustee or managers, as the case
may be, of any such entity determine that it isin the best interests of
such entity to file for bankruptcy, then payments on any applicable
series of notes could be reduced or delayed as aresult of the bankruptcy
process.

The sponsor, the servicer, the depositor and their affiliates (other than
the issuing entity) are not obligated to make any payments to you on
your notes. The sponsor, the servicer, the depositor and their affiliates
do not guarantee payments on the receivables or your notes. However,
the sponsor and the depositor will make representations and warranties
about the characteristics of the receivables.



I nterests of other personsin the
receivables and financed vehicles
could be superior to theissuing
entity’sinterest, which may result in
reduced payments on your notes.

Returns on your investments may be
reduced by prepaymentson the
receivables, events of default, optional
redemption of the notesor
repurchases of receivables from the
issuing entity.

If arepresentation or warranty made by the sponsor or the depositor
with respect to areceivable is untrue, or if the sponsor breaches a
covenant with respect to areceivable, then the sponsor or the depositor
will be required to repurchase that receivable (if such breach is not
cured and materially and adversely affects the interest of the issuing
entity or the noteholdersin such receivable). If the sponsor or the
depositor fails to repurchase that receivable, you might experience
delays and/or reductions in payments on the notes. In addition, in some
circumstances, the servicer may be required to purchase receivables. If
the servicer fails to purchase receivables, you might experience delays
and/or reductions in payments on your notes.

See “The Transaction Documents—Payments and Distributions on the
Notes’ in this offering memorandum.

Theissuing entity could lose the priority of its security interest in a
financed vehicle due to, among other things, liens for repairs or storage
of afinanced vehicle or for unpaid taxes of an obligor. None of the
servicer, the sponsor, the depositor or any other person will have any
obligation to purchase or repurchase areceivable if these liensresult in
the loss of the priority of the security interest in the financed vehicle
after the issuance of notes by the issuing entity. Generally, other than
the filing of a Uniform Commercial Code financing statement, no action
will be taken to perfect the rights of the issuing entity in proceeds of any
insurance policies covering individual financed vehicles or obligors.
Therefore, the rights of athird party with an interest in the proceeds
could prevail against the rights of the issuing entity prior to the time the
proceeds are deposited by the servicer into an account controlled by the
indenture trustee for the notes. See “Material Legal Aspects of the
Receivables—Security Interests in the Financed Vehicles’ in this
offering memorandum.

Y ou may receive payments on your notes earlier than you expected for
the reasons set forth below. Y ou may not be able to invest the amounts
paid to you earlier than you expected at arate of return that is equal to
or greater than the rate of return on your notes.

e Therateof return of principal isuncertain. The amount of
distributions of principal of your notes and the time when you
receive those distributions depend on the amount in which and
times at which obligors make principal payments on the
receivables. Those principal payments may be regularly scheduled
payments or unscheduled payments resulting from prepayments or
defaults of the receivables. For example, the servicer may engage
in marketing practices or promotions, including refinancing, which
may indirectly result in faster than expected payments on the
receivables. Additionally, if the sponsor or the servicer isrequired
to repurchase receivables from the issuing entity because of a
breach of representation or warranty, or the breach of a covenant
with respect to areceivable, payment of principal on the notes will
be accelerated to the extent of the amount of such repurchase.



You may experience aloss or a delay
in receiving payments on the notes if
the assets of the issuing entity are
liquidated.

e You may be unable to reinvest distributionsin comparable
investments. The occurrence of an optional redemption event or
events of default resulting in acceleration of the notes may require
repayment of the notes prior to the expected principal payment date
for one or more classes of notes of aseries. Asset backed
securities, like the notes, usually produce afaster return of principal
to investors if market interest rates fall below the interest rates on
the receivables and produce a slower return of principal when
market interest rates are above the interest rates on the receivables.
Asaresult, you are likely to receive more money to reinvest at a
time when other investments generally are producing alower yield
than that on your notes, and are likely to receive less money to
reinvest when other investments generally are producing a higher
yield than that on your notes. You will bear the risk that the timing
and amount of distributions on your notes will prevent you from
attaining your desired yield.

e Anearly redemption of the notes from an optional redemption will
shorten the life of your investment which may reduce your yield to
maturity. If the receivables are sold upon exercise of a*“clean-up
cal” by the servicer, the depositor or any other entity specified in
the applicable offering memorandum supplement, or the servicer,
depositor or issuing entity exercises any other optional redemption
as described in the applicable offering memorandum supplement,
the issuing entity will redeem the notes then outstanding and you
will receive the remaining principal amount of your notes plus any
other amounts due to noteholders, such as accrued interest through
the related payment date. Because your notes will no longer be
outstanding, you will not receive interest payments or other
distributions that you would have received had the notes remained
outstanding and your yield to maturity will be lower than it would
have been if the optional redemption had not been exercised.

If certain events of default under the indenture occur and the notes of a
series are accelerated, the related indenture trustee may liquidate the
assets of the related issuing entity. |f aliquidation occurs close to the
date when any class otherwise would have been paid in full, repayment
of that class might be delayed while liquidation of the assetsis
occurring. Theissuing entity cannot predict the length of time that will
be required for liquidation of the assets of the issuing entity to be
completed. In addition, liquidation proceeds may not be sufficient to
repay the notes of that seriesin full. Even if liquidation proceeds are
sufficient to repay the notesin full, any liquidation that causes the
outstanding principal balance of a class of notes to be paid before the
related final scheduled payment date will involve the prepayment risks
described under “ Risk Factors— Returns on your investments may be
reduced by prepayments on the receivables, events of default, optional
redemption of the notes or repurchases of receivables from the issuing
entity” in this offering memorandum.



Theissuing entity may have
withholding tax liability.

Commingling of assets by the servicer
could reduce or delay paymentson the
notes.

Thereturn on your notes may be
reduced dueto varying economic
circumstances.

Beneficial ownership of notes that do not receive atax opinion from
Special Tax Counsel that such noteswill be treated as debt for federal
income tax purposes and certificates evidencing an equity ownership in
the issuing entity are limited to U.S. persons and any other holder that
evidence that payments to that holder will not be subject to withholding
under United States tax law, and any purported transfer of such interests
in violation of that requirement isvoid ab initio. If, contrary to these
restrictions, a person subject to U.S. withholding tax were able to
acquire a beneficial ownership interest in such notes (that did not
receive such tax opinion) or certificates, it is possible that the issuing
entity could be liable for any shortfall in U.S. federal withholding tax
(and interest and penalties) in respect of payments made to such person.
The payment of such amounts could reduce amounts available to make
payments on the notes. Investors should contact their tax advisors
regarding the effect of such U.S. federal withholding tax.

Subject to the satisfaction of the following conditions,

e no servicer replacement event then exists under the transaction
documents; and

e each other condition to making monthly or less frequent deposits as
may be set forth in the applicable transaction documentsis
satisfied;

the servicer will not be required to deposit collections into the collection
account until on or before the business day on which the funds are
needed to make the required distributions to noteholders. If such
requirements are satisfied, the servicer will also deposit the aggregate
purchase price of any receivables purchased by it into the collection
account on the same date. Until these funds have been deposited into
the collection account, the servicer may use and invest these funds at its
own risk and for its own benefit and will not segregate them from its
own funds. If the servicer were unable to remit such funds or if the
servicer were to become a debtor under any insolvency laws, delays or
reductions in distributions to noteholders may occur.

A deterioration in economic conditions and certain economic factors,
such as unemployment, interest rates, the price of gasoline, high energy
prices, the rate of inflation and consumer perceptions of the economy,
could adversely affect the ability and willingness of obligors to meet
their payment obligations under the receivables. The economic
conditions could deteriorate in connection with an economic recession
or could be due to events such as rising oil prices, housing price
declines, terrorist events, extreme weather conditions or an increase of
an obligor’ s payment obligations under other indebtedness incurred by
the obligor. Asaresult, you may experience payment delays and losses
on your notes. An improvement in economic conditions could result in
prepayments by the obligors of their payment obligations under the
receivables. Asaresult, you may receive principal payments of your
notes earlier than anticipated. No prediction or assurance can be made
as to the effect of an economic downturn or economic growth on the
rate of delinquencies, prepayments and/or losses on the receivables.
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Extensions of payments on receivables
could increase the average lives of the
notes.

The application of the
Servicemembers Civil Relief Act may
lead to delaysin payment or losseson
your notes.

Changesto federal or state
bankruptcy or debtor relief laws may
impede collection effortsor alter
timing and amount of collections,
which may result in acceleration of or
reduction in payment on your notes.

The absence of a secondary market for
the notes could limit your ability to
resell your notes.

In some circumstances, the servicer may permit an extension on
payments due on receivables on a case-by-case basis. In addition, the
servicer may from time to time offer obligors an opportunity to defer
payments. Any of these deferrals or extensions may extend the maturity
of the receivables and increase the weighted average lives of the notes.
The weighted average lives and yields on your notes may be adversely
affected by extensions and deferrals on the receivables. However, the
servicer must purchase the receivable from the issuing entity if any
payment deferral of areceivable extends the term of the receivable
beyond a specific date identified in the applicable offering
memorandum supplement.

The Servicemembers Civil Relief Act and similar state legislation may
limit the interest payable on areceivable during an obligor’s period of
active military duty. Thislegidation could adversely affect the ability
of the servicer to collect full amounts of interest on areceivable aswell
asto foreclose on an affected receivable during and, in certain
circumstances, after the obligor’s period of active military duty. This
legislation may thus result in delays and losses in payments to holders
of the notes. See“Material Legal Aspects of the Receivables—
Servicemembers Civil Relief Act” in this offering memorandum.

If an obligor sought protection under federal or state bankruptcy or
debtor relief laws, a court could reduce or discharge completely the
obligor’s obligations to repay amounts due on itsreceivable. Asa
result, that receivable would be written off as uncollectible. Y ou could
suffer alossif no funds are available from credit enhancement or other
sources to cover the applicable default amount.

The securities will not be listed on any securities exchange, unless
otherwise specified in the accompanying offering memorandum
supplement. If you want to sell your notes you must locate a purchaser
that is willing to purchase those notes. Theinitial purchasersintend to
make a secondary market for the notes by offering to buy the notes from
investors that wish to sell. However, the initial purchaserswill not be
obligated to make offers to buy the notes or otherwise make a market
for any class of notes, and may stop making offers at any time. Thereis
no assurance that a market for the offered noteswill develop, or if one
does develop, that it will continue or that it will provide sufficient
liquidity. In addition, the prices offered, if any, may not reflect prices
that other potential purchasers would be willing to pay, were they to be
given the opportunity.

There have been times in the past where there have been very few
buyers of asset-backed securities, and there may be such times again in
the future. Asaresult, you may not be able to sell your notes when you
want to do so or you may not be able to obtain the price that you wish to
receive.
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If your notesarein book-entry form,
your rightscan only be exercised
indirectly.

The notes may not be a suitable
investment for you.

If your notes areinitially issued in book-entry form, you will be
required to hold your interest in your notes through The Depository
Trust Company in the United States, or Clearstream Banking, société
anonyme or Euroclear Bank S.A./NV as operator of the Euroclear
System in Europe or Asia. Transfers of interests in the notes within The
Depository Trust Company, Clearstream Banking, société anonyme or
Euroclear Bank/S.A./NV as operator of the Euroclear System must be
made in accordance with the usual rules and operating procedures of
those systems. So long as the notes are in book-entry form, you will not
be entitled to receive a definitive note representing your interest. Notes
initially issued in book-entry form will remain in book-entry form
except in the limited circumstances described under the caption “The
Securities—Definitive Notes” in this offering memorandum. Unless and
until the notes cease to be held in book-entry form, the related
transaction parties will not recognize you as a holder of the related
notes.

As aresult, you will only be able to exercise the rights as a noteholder
indirectly through The Depository Trust Company (if in the United
States) and its participating organizations, or Clearstream Banking,

soci été anonyme and Euroclear Bank S.A./NV as operator of the
Euroclear System (in Europe or Asia) and their participating
organizations. Holding the notes in book-entry form could also limit
your ability to pledge or transfer your notes to persons or entities that do
not participate in The Depository Trust Company, Clearstream Banking,
société anonyme or Euroclear Bank S.A./NV as operator of the
Euroclear System. In addition, having the notes in book-entry form
may reduce their liquidity in the secondary market since certain
potential investors may be unwilling to purchase notes for which they
cannot obtain physical notes.

Interest on and principal of the notes of any serieswill be paid by the
related issuing entity to The Depository Trust Company as the record
holder of those notes while they are held in book-entry form. The
Depository Trust Company will credit payments received from the
issuing entity to the accounts of its participants which, in turn, will
credit those amounts to noteholders either directly or indirectly through
indirect participants. This process may delay your receipt of payments
from the issuing entity.

The notes are not a suitable investment for you if you require aregular
or predictable schedule of payments or payment on any specific date.
The notes are complex investments that should be considered only by
investors who, either alone or with their financial, tax and legal
advisors, have the expertise to analyze the prepayment, reinvestment,
default and market risks, the tax consequences of an investment in the
notes and the interaction of these factors.
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The servicer’sdiscretion over the
servicing of thereceivables may
impact the amount and timing of
funds available to make paymentson
the notes.

Thefailureto make principal
payments on any notes of a series will
generally not result in an event of
default under therelated indenture
until the applicable final scheduled
payment date.

The servicer is obligated to service the receivables in accordance with
its customary servicing practices. The servicer has discretion in
servicing the receivables including the ahility to grant payment
extensions, deferrals, amendments, modifications, rebates and other
adjustments and to determine the timing and method of collection and
liquidation procedures. In addition, the servicer may from time to time
offer obligors atemporary reduction in payment and/or an opportunity
to defer payments. Any of these deferrals or extensions may extend the
maturity of the related receivables and increase the weighted average
lives of the notes. However, the servicer must purchase the related
receivable from the related issuing entity if any payment deferral of a
receivable extends the term of the receivable beyond the last day of the
collection period immediately prior to the final scheduled payment date
for the most junior class of notes.

In addition, the servicer’s customary servicing practices may change
from time to time and those changes could reduce collections on the
receivables. Although the servicer’s customary servicing practices at
any time will apply to all receivables serviced by the servicer, without
regard to whether areceivable has been sold to an issuing entity, the
servicer is not obligated to maximize collections from receivables.
Consequently, the manner in which the servicer exercisesits servicing
discretion or changes its customary servicing practices could have an
impact on the amount and timing of collections on the receivables,
which may impact the amount and timing of funds available to make
payments on the notes.

The amount of principal required to be paid to investors prior to the
applicable final scheduled payment date set forth in the applicable
offering memorandum supplement generally will be limited to amounts
available for those purposes. Therefore, the failure to pay principal of a
note generally will not result in an event of default under the indenture
until the applicable final scheduled payment date for that class of notes.
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CAPITALIZED TERMS

The capitalized terms used in this offering memorandum, unless defined elsewhere in this offering
memorandum, have the meanings set forth in the glossary at the end of this offering memorandum.

THE ISSUING ENTITIES

With respect to each series of securities the depositor, Santander Drive Auto Receivables LLC, aDelaware
limited liability company and a wholly-owned special purpose subsidiary of Santander Consumer USA Inc. (“SC"),
will establish a separate issuing entity that will issue the securities of that series. Each issuing entity will be either a
limited liability company formed pursuant to alimited liability agreement, a limited partnership formed pursuant to
alimited partnership agreement or atrust formed pursuant to a trust agreement between the depositor and the trustee
specified in the applicable offering memorandum supplement for that issuing entity. Theissuing entity will be
formed in accordance with the laws of Delaware or New Y ork as a common law trust, statutory trust, limited
partnership or limited liability company, as specified in the applicable offering memorandum supplement. The
fiscal year end of the issuing entity will be set forth in the applicable offering memorandum supplement. The
depositor will sell and assign the receivables and other specified issuing entity property directly or indirectly to the
issuing entity. The authorized purposes of each issuing entity will be described in the applicable offering
memorandum supplement.

Theissuing entity may issue asset-backed notes, in one or more classes, in amounts, at prices and on terms
to be determined at the time of sale and to be set forth in the applicable offering memorandum supplement. Any
notes that are issued will represent indebtedness of the issuing entity and will be issued and secured pursuant to an
indenture between the issuing entity and the indenture trustee specified in the applicabl e offering memorandum
supplement. If an issuing entity isatrust, the issuing entity also will issue certificates representing a beneficial
interest in that issuing entity, which will be described in the related offering memorandum supplement. The related
offering memorandum supplement will indicate whether such certificates will be offered. The notes and certificates
of aseries are collectively referred to as securities.

In addition to and to the extent specified in the applicable offering memorandum supplement, the property
of each issuing entity may include (collectively as follows, the “issuing entity property”):

e apool of motor vehicle retail installment sale contracts and/or installment loans made by an
Originator, athird party or through adealer that sold afinanced vehicle, al of which are secured by
new and/or used automobiles, light-duty trucks, vans, mini-vans and/or other types of motor vehicles
such as motorcycles,

e thedepositor’sright to all documents and information contained in the related receivable files;

e collections and all other amounts due under the receivables after the cut-off dates specified in the
applicable offering memorandum supplement;

e  security interestsin the financed vehicles;

e the applicable Originator’s rights to receive proceeds from claims on credit life, credit disability, theft
and physical damage insurance policies covering the financed vehicles or the obligors under the
receivables;

e tothe extent specified in the applicable offering memorandum supplement, some of the applicable
Originator’ s rights relating to the receivabl es purchased from dealers under agreements between the
applicable Originator and the deal ers that sold the financed vehicles,

e thelssuing Entity Accounts and all amounts on deposit in the applicable Issuing Entity Accounts,
including the related collection account and any other account identified in the applicable offering
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memorandum supplement, including all Eligible Investments credited thereto (but excluding any
investment income from Eligible Investments which isto be paid to the servicer of the receivables or
as otherwise specified in the applicable offering memorandum supplement);

o therightsunder any extended service agreements with respect to the financed vehicle;
e therightsof theissuing entity under each applicable transaction document;

e therightsunder any credit or cashflow enhancement to the extent specified in the applicable offering
memorandum supplement;

e any other property specified in the applicable offering memorandum supplement; and
o al proceeds of the foregoing.

To the extent specified in the applicable offering memorandum supplement, an insurance policy, surety
bond, letter of credit, reserve account or other form of credit enhancement or liquidity may be a part of the property
of any given issuing entity or may be held by the trustee or the indenture trustee for the benefit of holders of the
related notes. To the extent specified in the applicable offering memorandum supplement, an interest rate or
currency swap, interest rate cap, guaranteed investment contract or other hedge agreement may also be a part of the
property of any given issuing entity or may be held by the trustee or the indenture trustee for the benefit of holders
of the related notes.

If so provided in the applicable offering memorandum supplement, the issuing entity property may also
include a pre-funding account, into which the depositor will deposit cash and which will be used by the issuing
entity to purchase receivables directly or indirectly from SC or from another Originator during a specified period
following the Closing Date for the related issuing entity. Any receivables so conveyed to an issuing entity will also
be issuing entity property of the issuing entity.

Prior to formation, each issuing entity will have no assets or obligations. After formation, each issuing
entity will not engage in any activity other than acquiring, managing and holding the related receivables and the
issuing entity property, issuing the related securities, distributing payments in respect thereof and any other
activities described in this offering memorandum, in the applicable offering memorandum supplement and in the
trust agreement, limited liability company agreement or limited partnership agreement of the issuing entity, as
applicable. Each issuing entity will not acquire any receivables or assets other than the issuing entity property.

THE TRUSTEE

The trustee (and Delaware trustee, if applicable) for any issuing entity that isatrust will be specified in the
applicable offering memorandum supplement. If a Delaware trustee is appointed, itsrole will be limited to those
duties required under the Delaware Statutory Trust Act. The indenture trustee will act on behalf of the noteholders
and represent their rights and interests in the exercise of their rights under the related indenture. The trustee will act
on behalf of the certificateholders and represent their rights and interests in the exercise of their rights under the
related trust agreement. The trustee will also execute and deliver all agreements required to be entered into on behal f
of therelated issuing entity. The trustee’ s liability in connection with the issuance and sale of the related securities
islimited solely to the express obligations of the trustee set forth in the related trust agreement. The trustee may
resign at any time, in which event the administrator and the depositor, acting jointly, will be obligated to appoint a
successor trustee. The depositor or administrator of each issuing entity may also remove the trustee if:

e thetrustee ceasesto be eligible to continue as trustee under the related trust agreement;
e thetrustee becomeslegally unableto act; or

e thetrustee becomesinsolvent.
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In such circumstances, the depositor and the administrator, acting jointly, will be obligated to appoint a
successor trustee. Any resignation or removal of the trustee and appointment of a successor trustee will not become
effective until the successor trustee accepts its appointment.

The principal offices of the applicable issuing entity and the related trustee (or Delaware trustee, if
applicable) will be specified in the applicable offering memorandum supplement.

THE DEPOSITOR

Santander Drive Auto Receivables LLC, awholly-owned special purpose subsidiary of SC, is the depositor
and was formed on February 23, 2006 as a Delaware limited liability company as Drive Auto ReceivablesLLC. On
February 20, 2007, Drive Auto Receivables LL C changed its name to Santander Drive Auto ReceivablesLLC. The
principal place of business of the depositor is at 1601 EIm Street, Suite 800, Dallas, Texas 75201. Y ou may also
reach the depositor by telephone at (214) 292-1930. The depositor was formed to purchase, accept capital
contributions of or otherwise acquire motor vehicle retail installment sale contracts and motor vehicle loans; to own,
hold, service, sell, assign, transfer, pledge, grant security interests in or otherwise exercise ownership rights with
respect to the receivables; to issue and sell one or more securities; to enter into and deliver any agreement which
may be required or advisable to effect the administration or servicing of the receivables or the issuance and sale of
any securities, and to perform its obligations under each agreement to which it is a party; to establish any reserve
account, spread account or other credit enhancement for the benefit of any securities issued by an issuing entity and
to loan, transfer or otherwise invest any proceeds from the receivables; to purchase financial guaranty insurance
policies for the benefit of any security issued by an issuing entity; to enter into any interest rate or basic swap, cap,
floor or collar agreements, currency exchange agreements or similar hedging transactions relating to any receivables
or for the benefit of any security issued by an issuing entity; and to prepare and file registration statements,
prospectuses and prospectus supplements, and to prepare offering memoranda and offering memoranda supplements
relating to notes to be offered and sold. The depositor’ s limited liability company agreement limits the activities of
the depositor to the foregoing purposes and to any activitiesincidental to and necessary for these purposes. Sinceits
inception, the depositor has been engaged in these activities solely as (i) the transferee of contracts from SC
pursuant to contribution or purchase agreements, (ii) the transferor of contracts to securitization trusts pursuant to
sale and servicing agreements, (iii) the depositor that may form various securitization trusts pursuant to trust
agreements and (iv) the entity that executes underwriting agreements and purchase agreements in connection with
issuances of asset-backed securities.

THE RECEIVABLES
The Receivables
The receivables consist of motor vehicle retail installment sale contracts and/or installment loans. These
receivables are secured by a combination of new and/or used automobiles, light-duty trucks, vans, mini-vans and/or
other types of motor vehicles such as motorcycles, manufactured by a number of motor vehicle manufacturers. The
receivables to be transferred to any issuing entity have been or will be purchased or originated by the sponsor or
another Originator. See“The Originators’ and “ Servicing by SC” in this offering memorandum.

The Receivables Pools

The receivables to be purchased by each issuing entity, also known as the “receivables pool,” will be
selected by the depositor based upon the satisfaction of several criteria, including that each receivable:

e wasoriginated out of the sale of or is secured by a new or used vehicle;

e providesfor fully amortizing level scheduled monthly payments, except for the first and last payment
and for the accrual of interest at the related contract rate according to either the Simple Interest Method
or the Scheduled Interest Method; and

e isnot morethan 30 days delinquent on the related cut-off date.
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Each of the receivables will be selected using selection procedures that were not known or intended by SC
or the servicer to be adverse to the related issuing entity.

The depositor will sell or transfer receivables having an aggregate outstanding principal balance specified
in the applicable offering memorandum supplement as of the applicable cut-off date directly or indirectly to the
applicableissuing entity. The purchase price paid by each issuing entity for each receivable included in the issuing
entity property of the issuing entity will either reflect the outstanding principal balance of the receivable as of the
cut-off date calculated under the Scheduled Interest Method or Simple Interest Method or another method as
specified in the applicable offering memorandum supplement.

Additional information with respect to the receivables pool securing each series of securitieswill be set
forth in the applicabl e offering memorandum supplement including, to the extent appropriate, the composition of the
receivables, the distribution by contract rate or annual percentage rate, the geographic distribution of the receivables
by state and the portion of the receivables pool secured by new vehicles, used vehicles or other motor vehicles,
including motorcycles, as applicable.

Calculation M ethods

Each of the receivablesincluded in the issuing entity property of an issuing entity will be a contract or loan
where the allocation of each payment between interest and principal is calculated using either the Simple Interest
Method or the Scheduled Interest M ethod.

THE ORIGINATORS

The receivables may be originated by SC or by any other entity identified in the applicable offering
memorandum supplement. We use the term “Originators’ to refer to SC, any of its affiliates or any other entity
that originates motor vehicle retail installment sale contracts and/or installment loans transferred to the depositor, as
specified in the applicable offering memorandum supplement, and “Originator” to refer to any one of them.
Information regarding the Originators with respect to a particular pool of receivables will be provided in the
applicable offering memorandum supplement under “The Originators’.

THE SERVICER

The servicer for each issuing entity will be SC and/or other entities specified in the applicable offering
memorandum supplement. We refer to SC or any other entity servicing some or al of the receivables owned by an
issuing entity asa“ Servicer” for that issuing entity. All servicing and processing for areceivable will be performed
by a Servicer. The applicable Servicer will have the right to delegate certain servicing and processing
responsibilities of the receivables to other entities pursuant to the applicable sale and servicing agreement. Each
Servicer will be responsible for hilling, collecting, accounting and posting all payments received with respect to the
receivables, responding to obligor inquiries, taking steps to maintain the security interest granted in the financed
vehicles or other collateral, coordinating the ongoing liquidation of repossessed collateral, and generally monitoring
each receivable and the related collateral. Information about the servicing practices of SC is set forth below under
“Servicing by SC.” Information about the servicing practices of any other Servicer will be set forth in the applicable
offering memorandum supplement.

SERVICING BY SC
Overview
SC's servicing practices are closely integrated with the origination platform of SC. Thisresultsin the

efficient exchange of information which aids both servicing and evaluation and modification of product design and
underwriting criteria.
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Collections

Collections are primarily performed at the servicing centersin North Richland Hills, Texas, Lewisville,
Texas, Centennial, Colorado and Mesa, Arizona. The servicing practices associated with sub-prime receivables
vary depending on the behavioral score of the obligor and include: (i) attempting telephonic communication after a
missed payment; (ii) making evening and weekend collection calls; and (iii) if the collection department is
unsuccessful in contacting an obligor by phone, aternative methods of contact, such as location gathering via
references, employers and landlords, physical |etter delivery, credit bureaus or cross directories are pursued. SC uses
monthly billing statements to serve as a reminder to obligors as well as an early warning mechanism in the event an
obligor hasfailed to notify SC of an address change. Payment remittance channels include mail through SC's
lockbox service, overnight delivery services, a customer website, an interactive voice response system, third party
payment processing services and verbally with SC’s customer service and collections staff. Credit, debit and ACH
payments are al accepted through these payment avenues.

On adaily basis, SC's integrated servicing system determines accounts eligible for treatment with its early
stage, late stage, and loss prevention servicing practices based upon risk of the obligor and projected loss severity.
Risk assessment directs several courses of action, including delaying collection activity based upon the likelihood of
self-curing, directing an account to SC’s early stage delinquency management group or forwarding the account for
accelerated/specialty treatment (i.e., bankruptcy, repossessions, impounded units, skip tracing, etc.). To assist in the
servicing process, SC's employees have the ability to access original contract documents through itsimaging
system, as well as the availability to offer a due date change, extension, temporary reduction in payments and, in
rare cases, a hardship re-write.

The collection processis divided into stages. The number of days areceivable is delinquent enough to
trigger any stage in the collection process varies depending on the behavioral and credit quality of the related
obligor. Thefirst stage in the collection processis early stage collections. SC utilizes outsourcing partners to assist
in servicing receivables at the earliest stages of delinquency. SC's outsourcing partners utilize the same platform,
systems, and quality assurance metrics asits direct employees. SC's early stage customers are generally in apooled
environment and contacted through its integrated telephony system where the call and customer information are
delivered to employees simultaneously. The second stage in the collection processis late stage collections.
Receivables within the second stage are worked by an advanced collection unit that provides light skip work, as well
as enhanced negotiating skills. The objective of late stage collections is to reduce delinquency, mitigate loss and
limit the number of receivables that roll to SC’s potential loss group. If the delinquency is not cured during the late
stage collections process, repossession of the vehicle may be recommended. The potential loss group services
receivables that move past the late stage collections process. Receivables within this stage are worked by SC’'s most
experienced employees. Potential 10ss employees utilize heavy skip tracing and negotiating skills to determine the
“collectability” or location of the receivable.

At times, SC, in accordance with its servicing policies, offers payment extensions to obligors who have
encountered temporary financial difficulty. SC has developed a proprietary score which assesses the obligors
capacity to make future payments. SC currently utilizes an industry-standard extension policy. A collector must
obtain awritten or recorded acknowledgment from the obligor before granting an extension. No extensions may be
granted until at least 6 months after the account was originated. Exceptions to the extension policy, including
hardship re-writes, are limited and require management approval. SC may also temporarily reduce the monthly
payment amount for certain obligors for amaximum of 6 months. This temporary reduction may only be granted
after an obligor has made at least 6 payments and is only offered once during the life of aloan.

Charge-off Policy

Repossessions. Receivables related to repossessed vehicles are charged off in the month during which the
earliest of any of the following occurs: (a) liquidation of the repossessed vehicle; (b) 91 days following the vehicle's
repossession date; and (¢) the month in which the account becomes contractually delinquent greater than 4 months.
The amount of the initial charge-off is equal to the then-current outstanding receivable principal balance lessthe
sum of the proceeds from the disposition of the vehicle, net of the costsincurred in repossession, storing and
disposing of the vehicle. Theinitial charge-off may be adjusted for additional recoveries or charge-offs, to reflect
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the actual proceeds received from rebates or the cancellation of outstanding insurance policies and/or extended
service contracts.

Bankruptcies. If anotice of bankruptcy with respect to areceivable is received, the receivable will be
charged off (at the time described in the next sentence) in an amount equal to the current outstanding principal
balance of the account. The charge-off will be made upon the earlier to occur of (@) the month in which the account
becomes contractually delinquent greater than 4 months or (b) receipt of notice of the results of the bankruptcy
proceeding, indicating that a charge-off or adjustment for a“cram down” is appropriate. Any notice of the result of
a bankruptcy proceeding received after the receivable is charged off will result in the reinstatement of the receivable
under the new terms or the recovered vehicle being sold following repossession, as appropriate. The resulting
collections will be treated as recoveries.

ips. A “skip”, an account for which SC has been unsuccessful in locating either the obligor or the
financed vehicle, is charged off in an amount equal to the then current outstanding principal balance of the
receivable in the month the account becomes contractually delinquent greater than 4 months. If continued collection
efforts result in subsequent contact with the obligor or the financed vehicle and the financed vehicle is repossessed
and sold, then any proceeds from the disposition of the financed vehicle (net of the costs incurred in the
repossessing, storing and disposing of the vehicle) and any rebates from the cancellation of any outstanding
insurance policies or extended service contracts are recorded as recoveries.

Theftsor collisions. Theft or collision accounts are charged off in the month in which the account becomes
contractually delinquent greater than 4 months. The charge-off is equal to the then current outstanding balance of
the receivable. Insurance proceeds received after an account is charged off are recorded as recoveries.

Receivables are placed in “non-accrua” status when they are greater than 60 days delinquent. Accrued and
unpaid interest is reversed at the time the receivableis placed in non-accrual status. Charged-off receivables are
pursued for any deficiencies by SC until such time asit isjudged that no further recoveries can be effected. SC has
the ability to establish payment schedules for deficiencies and/or negotiate lump sum settlements of deficiencies.
However, SC will be subject to certain limitations in the sale and servicing agreement with respect to any
modifications of the receivables.

Repossessions

Repossessions are subject to prescribed legal procedures, which include peaceful repossession, one or more
obligor natifications, a prescribed waiting period prior to disposition of the repossessed vehicle and return of
personal items to the obligor. Some jurisdictions provide the obligor with reinstatement or redemption rights.
Repossessions are handled by independent repossession firms managed by “ Repossessions Consolidator” companies
contracted by SC. All repossessions, other than those relating to bankrupt accounts or previously charged off
accounts, must be approved by a collections manager. Upon repossession and after any prescribed waiting period,
the repossessed vehicle is sold at auction. The proceeds from the sale of the vehicle at auction, and any other
recoveries, are credited against the balance of the receivable. Auction proceeds from sale of the repossessed vehicle
and other recoveries are usually not sufficient to cover the outstanding balance of the receivable, and the resulting
deficiency is charged off. The servicer pursues collection of deficiencies when it deems such action to be

appropriate.

The decision to repossess a vehicle is influenced by many factors, such as previous receivable history,
reasons for delinquency, and cooperation of the obligor. As part of the collection process, all practical means of
contacting the obligor are attempted. If at any point a collector feels that thereislittle or no chance of establishing
contact with the obligor, or that the obligor will not make the required payments, the collector will submit such
receivable for repossession. The decision to repossess is based on an internal repossession score and will generally
be made when the loan becomes approximately 90 days delinquent.

Once the decision to repossess a vehicle is made, the account is referred to an outside agency that handles
the actual repossession. Most state laws require that the obligor be sent a“Notice of Intent to Sell,” which informs
the obligor of the lender’ s intent to sell the repossessed vehicle. The various states provide for a period of time,
generaly 10 to 20 days, during which the obligor may have the right, depending on the applicable statute, to either
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reinstate the receivable by making all past due payments and paying the repossession and storage expenses of the
vehicle or by paying the receivablein full. If the obligor does not exercise hisright to reinstate the receivable or
redeem the vehicle, as provided by the applicable statute, the vehicle is sold at public auction or at a private sale.
Prior to the sale, arepossessed vehicle undergoes evaluation and, if necessary, extensive reconditioning is
performed in order to maximize recovery value. The vehicleis usually sold within 30 to 60 days after being
repossessed. After the “Notice of Intent to Sell” expiration date, applications are made for rebates on any extended
warranty or life, accident and health insurance policies that may have been financed as part of the vehicle purchase.

Perfection of Security Interests

Each contract contains a sale assignment with a clause granting the applicable Originator a security interest
in the related financed vehicle. In each state in which the applicable Originator does business, a security interest is
perfected by noting the secured party’ s interest on the financed vehicle's certificate of title. The applicable
Originator or its predecessor in interest or affiliate, as applicable, isrecorded as lienholder on the financed vehicle
certificates of title. The dealer isrequired to complete the title work and take all the steps required to perfect the
applicable Originator’s security interest. Asmore fully described in the applicable offering memorandum
supplement, the receivable is subject to repurchase by SC, the applicable Originator and/or the depositor if the
applicable Originator’s security interest is not perfected.

SC's quality control procedures include atitle tracking system used to review and track title processing by
dealers and state authorities until such time as the certificate of title has been received.

Insurance

Initialy, al of the receivables owned by the issuing entity are covered by physical damage insurance
policies maintained by the obligors and the applicable Originator is named as loss payee. SC does not use force-
placed insurance if an obligor fails to maintain any required insurance. Additionally, SC is not required to monitor
whether obligors maintain insurance policies on the related vehicles. Since obligors may choose their own insurers
to provide the required coverage, the specific terms and conditions of their policies may vary.

Prior Securitization Transactions

SC' s specific servicing policies and practices may change over time. None of the securitization
transactions sponsored or serviced by SC have defaulted or have experienced early amortizations or events of
default. In some previous transactions that were fully insured as to principa and interest by bond insurers, there
have been instances in which one or more receivable performance thresholds (relating to net losses, extensions
and/or delinquencies) and/or financial covenants that were negotiated privately with insurers were exceeded. Al
consequences of exceeding those thresholds have been waived and/or cured and/or the triggers or covenants have
been modified, in each case by the applicable bond insurer.

PRE-FUNDING ARRANGEMENT

To the extent provided in the applicabl e offering memorandum supplement for a series of notes, the related
transfer agreement or indenture may provide for a pre-funding arrangement which will be limited to a period not to
exceed twelve months. Under the pre-funding arrangement, the related issuing entity commits to purchase
additional receivables from the depositor following the date on which the issuing entity is established and the related
notes areissued. With respect to a series of notes, the pre-funding arrangement will require that any subsequent
receivables transferred to the issuing entity conform to the requirements and conditions in the related transfer
agreement, including all of the same dligibility criteriaastheinitia receivables. If apre-funding arrangement is
utilized in connection with the issuance of a series of notes, the Servicer or the issuing entity will establish an
account, known as the pre-funding account, in the name of the indenture trustee for the benefit of the noteholders.
Up to 50% of the proceeds received from the sale of the notes will be deposited into the pre-funding account on the
related Closing Date and thereafter funds will be released on one or more occasions during a specified period to
purchase subsequent receivables from the depositor. Upon each conveyance of subsequent receivables to the
applicableissuing entity, an amount equal to the purchase price paid by the depositor for the subsequent receivables
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will be released from the pre-funding account and paid to the depositor. |f funds remain in the pre-funding account
at the end of the funding period, those funds will be applied to prepay the notes in the manner set forth in the
applicable offering memorandum supplement. Amounts on deposit in the pre-funding account may be invested in
Eligible Investments.

The utilization of a pre-funding arrangement for a series of notes is intended to improve the efficiency of
the issuance of the notes and the sale of the receivables to the related issuing entity through the incremental delivery
of the applicable receivables on the Closing Date and during a specified period following the Closing Date for that
series of notes. Pre-funding arrangements allow for a more even accumulation of the receivables by the depositor
and the sellers of the receivables and the issuance of alarger principal amount of notes than would be the case
without a pre-funding arrangement.

Y ou should be aware that the subsequent receivables may be originated using credit criteria different from
the criteria applied to theinitia receivables disclosed in the applicabl e offering memorandum supplement and may
be of a different credit quality and seasoning. The credit quality of the subsequent receivables may vary as aresult
of increases or decreases in the credit quality of the related obligors within the predefined acceptable range, which
variations could impact the performance of the overall pool of receivables. The portfolio of initial receivables may
also be subject to greater seasoning than the subsequent receivables due to the length of time elapsed from the dates
of origination of those receivables and the sale of those receivables to the related issuing entity. Accordingly, less
historical performance information may be available with respect to the subsequent receivables. Moreover,
following the transfer of subsequent receivables to the applicable issuing entity, the characteristics of the entire pool
of receivablesincluded in the issuing entity property may vary from those of the receivables initially transferred to
the issuing entity.

MATURITY AND PREPAYMENT CONSIDERATIONS

The weighted average lives of the notes of any serieswill generally be influenced by the rate at which the
principal balances of the receivables are paid, which payments may be in the form of scheduled payments or
prepayments. Each receivableis prepayablein full by the related obligor at any time. Full and partial prepayments
on motor vehicle receivables included in the issuing entity property of an issuing entity will be paid or distributed to
the related noteholders on the next Payment Date following the Collection Period in which they are received. To
the extent that any receivable included in the issuing entity property of an issuing entity is prepaid in full, whether
by the related obligor, or as the result of a purchase by the Servicer or arepurchase by SC or otherwise, the actual
weighted average life of the receivablesincluded in the issuing entity property of the issuing entity will be shorter
than aweighted average life calculation based on the assumptions that payments will be made on schedule and that
no prepayments will be made. Weighted average life means the average amount of time until the entire principal
amount of areceivableisrepaid. Full prepayments may also result from liquidations due to default, receipt of
proceeds from theft, physical damage, credit life and credit disability insurance policies, repurchases by the
depositor as aresult of the failure of areceivable to meet the criteria set forth in the related transaction documents as
aresult of abreach of covenants with respect to the receivables, or purchases made by the Servicer as aresult of a
breach of arepresentation, warranty or covenant made by it related to its servicing dutiesin the related transaction
documents. In addition, early retirement of the notes may be effected at the option of the Servicer or the depositor,
as described in the applicable offering memorandum supplement, to purchase the remaining receivablesincluded in
the property of the issuing entity when either the outstanding balance of the related notes or of the related
receivables (as specified in the applicabl e offering memorandum supplement) has declined to or below the
percentage specified in the applicable offering memorandum supplement. See “The Transaction Documents—
Optional Redemption” in this offering memorandum.

Therate of full prepayments by obligors on the receivables may be influenced by avariety of economic,
social and other factors. These factors include the unemployment rate, servicing decisions, seasoning of loans,
destruction of vehicles by accident, loss of vehicles due to theft, sales of vehicles, market interest rates, the
availabhility of alternative financing and restrictions on the obligor’ s ability to sell or transfer the financed vehicle
securing areceivable without the consent of the Servicer. Any full prepayments or partial prepayments applied
immediately will reduce the average life of the receivables.
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SC can make no prediction asto the actual prepayment rates that will be experienced on the receivables
included in the issuing entity property of any issuing entity in either stable or changing interest rate environments.
Noteholders of each serieswill bear all reinvestment risk resulting from the rate of prepayment of the receivables
included in the issuing entity property of the related issuing entity.

POOL FACTORS, NOTE FACTORSAND OTHER INFORMATION

For each series of notes, each month the Servicer will compute either a Pool Factor or a Note Factor or
both a Pool Factor and a Note Factor.

For series of notes in which the Servicer will compute a Note Factor, the “Note Factor” will be a six-digit
decimal which the Servicer will compute each month indicating the outstanding balance for each class of notes at
the end of the month as a fraction of the original balance of the corresponding class of notes as of the Closing Date.
The Note Factor for each class of notes will be 1.000000 as of the Closing Date; thereafter, each Note Factor will
decline to reflect reductions in the outstanding balance of each class of notes. Asanoteholder, your share of the
principal balance of a particular class of notesis the product of (1) the original denomination of your note and (2)
the applicable class Note Factor.

Under the indenture, the noteholders will receive monthly reports concerning the payments received on the
motor vehicle receivables, the aggregate receivables balance, the Note Factors and various other items of
information. See “Reports to Noteholders’ in this offering memorandum.

For series of notes in which the Servicer will compute a Pool Factor, the “Pool Factor” will be a six-digit
decimal which the Servicer will compute each month indicating the Pool Balance at the end of the month asa
fraction of (1) the Original Pool Balance of receivables as of the initial cut-off date plus (2) the Original Pool
Balance of any subsequent receivables added to the issuing entity property as of the applicable subsequent cut-off
date. The Pool Factor will be 1.000000 as of the Closing Date; thereafter, the Pool Factor will decline to reflect
reductions in the Pool Balance and will increase to reflect the acquisition of any subsequent receivables on the
applicable funding date. The amount of anoteholder’s pro rata share of the Pool Balance for a given month can be
determined by multiplying the original denomination of the holder’ s note by the Pool Factor for that month.

With respect to each issuing entity, the notehol ders of record will receive monthly reports from the
indenture trustee concerning payments received on the receivables, the Pool Balance, the Pool Factor and/or the
Note Factor and other relevant information. If the notes are issued in book-entry form, then The Depository Trust
Company (“DTC") will supply these reports to noteholders in accordance with its procedures. Since owners of
beneficial interestsin aglobal note of a given series will not be recognized as noteholders of that series, DTC will
not forward monthly reports to those owners. Copies of monthly reports may be obtained by owners of beneficial
interests in a global note as described in the applicable offering memorandum supplement. Noteholders of record
during any calendar year will be furnished information for tax reporting purposes not later than the latest date
permitted by applicable law. See“The Securities—Statementsto Noteholders’ in this offering memorandum.

USE OF PROCEEDS

The net proceeds from the sale of securities of a given serieswill be applied by the depositor (1) to
purchase the receivables pursuant to the related transfer agreement, (2) to deposit any amounts, if applicable, to the
pre-funding account and to fund any other collateral accounts, (3) to pay other expensesin connection with the
issuance of the securities of such series and (4) to repay certain warehouse debt, if any. Any remaining amounts
will be added to the depositor’s general funds and may be dividended to SC, as the sole equity holder of the
depositor.

THE SECURITIES
Each issuing entity will issue one or more classes of notesfor a particular seriesto the holders of record of

the notes. If an issuing entity isatrust, the issuing entity also will issue certificates representing an equity interest in
theissuing entity. The related offering memorandum supplement will indicate whether such certificates will be
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offered thereby. The following summary, together with the summary contained under “The Notes” in the applicable
offering memorandum supplement, describe all of the material terms of the notes and the certificates. However, this
summary does not purport to be complete and is subject to, and is qualified in its entirety by reference to, al the
provisions of the securities and the other related transaction documents and the applicable offering memorandum
supplement.

The Notes

Each issuing entity will issue one or more classes of notes pursuant to the terms of an indenture. The
applicable offering memorandum supplement will specify which class or classes of notes, if any, of aseriesare
being offered pursuant to the applicable offering memorandum supplement.

Unless the applicable offering memorandum supplement specifies that the notes will be issued in definitive
form, the notes will be available for purchase in the denominations specified in the applicable offering
memorandum supplement and in book-entry form only. Holders of book-entry notes will be able to receive notesin
definitive registered form only in the limited circumstances described in this offering memorandum or in the
applicable offering memorandum supplement. See “—Definitive Notes” below in this offering memorandum.

Thetiming and priority of payment, seniority, allocations of losses, interest rate and amount of or method
of determining payments of principal of and interest on each class of notes of a given series will be described in the
applicable offering memorandum supplement. The rights of holders of any class of notes to receive payments of
principal and interest may be senior or subordinate to the rights of holders of any other class or classes of notes of
such series, as described in the applicable offering memorandum supplement. Payments of interest on a class of
notes of a serieswill be made prior to payments of principal thereon.

Each class of notes may have a different interest rate, which may be afixed, variable or adjustable interest
rate or any combination of the foregoing. The applicable offering memorandum supplement will specify the interest
rate for each class of notes of a given series or the method for determining the interest rate. One or more classes of
notes of a series may be redeemable in whole or in part under the circumstances specified in the applicable offering
memorandum supplement, including at the end of a pre-funding period or as aresult of the depositor’s, the
Servicer's or another entity’s exercising of its option to purchase the assets of the issuing entity.

To the extent specified in any applicable offering memorandum supplement, one or more classes of notes
of agiven series may have fixed principal payment schedules, which will be as set forth in such applicable offering
memorandum supplement. Noteholders of these notes would be entitled to receive as payments of principal on any
given Payment Date the applicable amounts set forth on such schedule with respect to such notes, in the manner and
to the extent set forth in the applicable offering memorandum supplement.

If so specified in the applicable offering memorandum supplement, payments of interest to all noteholders
of aparticular class or to one or more other classes will have the same priority. Under some circumstances, the
amount available for such payments could be less than the amount of interest payable on the notes on any Payment
Date, in which case each noteholder of a particular classwill receive its ratable share, based upon the aggregate
amount of interest payable to such class of noteholders, of the aggregate amount available to be distributed on the
notes of such series.

With respect to a series that includes two or more classes of notes, each class may differ asto the timing
and priority of payments, seniority, allocations of losses, final maturity date, interest rate or amount of payments of
principal or interest, or payments of principal or interest in respect of any such class or classes may or may not be
made upon the occurrence of specified events relating to the performance of the receivables, including loss,
delinquency and prepayment experience, the related subordination, certain events of default and/or the lapse of time
or on the basis of collections from designated portions of the related pool of receivables. If an issuing entity issues
two or more classes of notes, the sequentia order and priority of payment in respect of principal and interest, and
any schedule or formula or other provisions applicable to the determination of interest and principal payments of
each class of notes will be set forth in the applicable offering memorandum supplement. Generally, the credit rating
agencies hired by the sponsor to rate the notes, the credit enhancement provider, if any, and the prevailing market
conditions at the time of issuance of the notes of a series dictate the applicable specified terms with respect to such
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series. Paymentsin respect of principal and interest of any class of notes will be made on a pro rata basis among all
the noteholders of such class as specified in the applicable offering memorandum supplement.

If the depositor, the Servicer or another entity exercises its option to purchase the assets of an issuing entity
in the manner and on the respective terms and conditions described in the applicable offering memorandum
supplement, the outstanding notes will be redeemed as set forth in the applicable offering memorandum supplement.

The Certificates

If theissuing entity is atrust, the issuing entity will also issue certificates pursuant to the terms of atrust
agreement. The related offering memorandum supplement will indicate whether such certificates will be offered
thereby.

Revolving Period and Amortization Period

If the applicable offering memorandum supplement so provides, there may be a period commencing on the
date of issuance of aclass or classes of notes of a series and ending on the date set forth in the applicable offering
memorandum supplement during which no principal paymentswill be made to one or more classes of notes of the
related series as are identified in such applicable offering memorandum supplement (the “revolving period”). The
revolving period may not be longer than three years from the date of issuance of a class of notes of aseries. During
the revolving period, all collections of principal otherwise allocated to such classes of notes may be:

o utilized by the issuing entity during the revolving period to acquire additional receivables which
satisfy the criteria described under “ The Receivables—The Receivables Pools’ in this offering
memorandum and the criteria set forth in the applicable offering memorandum supplement;

e heldinan account and invested in Eligible Investments for later distribution to noteholders; or
o gpplied to those notes of the related series as then are in amortization, if any.

The material features and aspects of the revolving period, including the mechanics of the revolving period,
underwriting criteria for assets acquired during the revolving period, a description of the party with authority to add,
remove or substitute assets during the revolving period and the procedures for temporary re-investment of funds will
be described in the applicable offering memorandum supplement.

An“amortization period” isthe period during which an amount of principal is payable to holders of a
series of notes which, during the revolving period, were not entitled to such payments. If so specified in the
applicable offering memorandum supplement, during an amortization period all or a portion of principal collections
on the receivables may be applied as specified above for arevolving period and, to the extent not so applied, will be
distributed to the classes of notesin the order of priority set forth in the applicable offering memorandum
supplement. In addition, the applicable offering memorandum supplement will set forth the circumstances which
will result in the commencement of an amortization period.

Each issuing entity which has arevolving period may also issue a certificate evidencing a retained interest
in the issuing entity not represented by the other notes issued by such issuing entity. The related offering
memorandum supplement will indicate whether such certificates will be offered thereby. Asfurther described in the
applicable offering memorandum supplement, the value of such retained interest will fluctuate as the amount of
issuing entity property fluctuates and the amount of outstanding notes of the related series is reduced.

Series of Securities
Each issuing entity will issue only one series of securities; however, each series may contain one or more

classes of notes. The terms of each class of securities will be fully disclosed in the applicable offering
memorandum supplement for each series to the extent not described in this offering memorandum.
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Book-Entry Registration

Unless otherwise specified in the applicable offering memorandum supplement, each class of notes offered
by the applicable offering memorandum supplement will be available only in book-entry form except in the limited
circumstances described under “ —Definitive Notes’ in this offering memorandum. All book-entry notes will be
held by The Depository Trust Company, or “DTC,” in the name of Cede & Co., as nominee of DTC. Investors
interests in the notes will be represented through financial institutions acting on their behalf as direct and indirect
participantsin DTC. Investors may hold their notes through DTC, Clearstream Banking Luxembourg S.A.
(“Clearstream”), or Euroclear Bank S. A./N.V. (“Euroclear™), which will hold positions on behalf of their
customers or participants through their respective depositories, which in turn will hold such positionsin accounts as
DTC participants. The noteswill be traded as home market instruments in both the U.S. domestic and European
markets. Initial settlement and all secondary trades will settle in same-day funds.

Investors electing to hold their notes through DTC will follow the settlement practices applicableto U.S.
corporate debt obligations. Investors electing to hold global notes through Clearstream or Euroclear accounts will
follow the settlement procedures applicable to conventional eurobonds, except that there will be no temporary
global notes and no “lock-up” or restricted period.

For notes held in book-entry form, actions of noteholders under the indenture will be taken by DTC upon
instructions from its participants and all payments, notices, reports and statements to be delivered to noteholders
will be delivered to DTC or its nominee as the registered holder of the book-entry notes for distribution to holders of
book-entry notes in accordance with DTC' s procedures.

Investors should review the procedures of DTC, Clearstream and Euroclear for clearing, settlement and
withholding tax procedures applicable to their purchase of the notes.

Definitive Notes

Unless the applicable offering memorandum supplement specifies that the notes will be issued in definitive
form, the notes of agiven serieswill be issued in fully registered, certificated form to owners of beneficial interests
in aglobal note or their nominees rather than to DTC or its nominee, only if:

e theadministrator advises the indenture trustee in writing that DTC is no longer willing or able to
discharge properly its responsihilities as depository with respect to the notes, and the administrator or
the indenture trustee, as applicable, is unable to locate a qualified successor;

e theadministrator, at its option, advises the indenture trustee in writing that it elects to terminate the
book-entry system through DTC; or

e an event of default shall have occurred and beneficial owners representing in the aggregate at least a
majority of the outstanding principal amount of the controlling class or of all the notes (as specified in
the applicable offering memorandum supplement), advise the indenture trustee through DTC (or its
successor) in writing that the continuation of a book-entry system through DTC (or its successor) is no
longer in the best interest of those owners.

Payments or distributions of principal of, and interest on, the notes will be made by a paying agent directly
to holders of notesin definitive registered form in accordance with the procedures set forth in this offering
memorandum, the applicable offering memorandum supplement and in the related indenture. Payments or
distributions on each Payment Date and on the final scheduled payment date, as specified in the applicable offering
memorandum supplement, will be made to holders in whose names the definitive notes were registered on the
Record Date. Payments or distributions will be made by check mailed to the address of each noteholder as it
appears on the register maintained by the indenture trustee or by other means to the extent provided in the applicable
offering memorandum supplement. The final payment or distribution on any note, whether notes in definitive
registered form or notes registered in the name of Cede & Co., however, will be made only upon presentation and
surrender of the note at the office or agency specified in the notice of final payment or distribution to notehol ders.
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Notesin definitive registered form will be transferable and exchangeabl e at the offices of the trustee or
indenture trustee, or at the offices of atransfer agent or registrar named in a notice delivered to holders of notesin
definitive registered form. No service charge will be imposed for any registration of transfer or exchange, but the
trustee, indenture trustee, transfer agent or registrar may require payment of a sum sufficient to cover any tax or
other governmental charge imposed in connection therewith.

Accessto Noteholder Lists

If definitive notes are issued in the limited circumstances set forth above, or if the indenture trustee is not
the registrar for the notes, the issuing entity will furnish or cause to be furnished to the indenture trustee alist of the
names and addresses of the noteholders:

e asof each Record Date, within five days of that Record Date; and

e within 30 days after receipt by the issuing entity of awritten request from the trustee or indenture
trustee for that list, as of a date not more than ten days before that list is furnished.

The applicable indenture will not provide for the holding of annual or other meetings of noteholders.
Statementsto Noteholders

With respect to each series of notes, on the second business day preceding each Payment Date, the trustee
or indenture trustee will forward or otherwise make avail able to each noteholder a statement (prepared by the
Servicer) setting forth for that Payment Date and the related collection period the following information (and any
additional information so specified in the applicable offering memorandum supplement) to the extent applicableto
that series of notes:

o theamount of the distribution on or with respect to each class of the notes allocable to principal;

e theamount of the distribution on or with respect to each class of the notes alocable to interest;

o the aggregate distribution amount for that Payment Date;

o thepaymentsto the related credit enhancement provider with respect to any credit or liquidity
enhancement on that Payment Date;

e thenumber of, and aggregate amount of monthly principal and interest payments due on, the related
receivables which are delinquent as of the end of the related Collection Period;

e theaggregate servicing fee paid to the Servicer with respect to the related receivables for the related
Payment Date;

e theamount of fees paid to the indenture trustee and the trustee, the amount of any unpaid feesto the
indenture trustee and trustee and any changes in such amount from the prior Payment Date;

e theamount availablein the collection account for payment of the aggregate amount payable or
distributable on the notes, the amount of any principal or interest shortfall with respect to each class of
notes and the amount required from any applicable credit enhancement provider to pay any shortfal;

e the Pool Factor and/or Note Factor;

e the Pool Balance; and

e the amount remaining of any credit or liquidity enhancement, if applicable.
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DTC will supply these reports to noteholders of book-entry notes in accordance with its procedures. Since
owners of beneficial interest in aglobal note of a given series will not be recognized as noteholders of that series,
DTC will not forward monthly reports to those owners. Copies of monthly reports may be obtained by owners of
beneficial interestsin aglobal note as provided in the applicable offering memorandum supplement.

Within areasonable period of time after the end of each calendar year during the term of each issuing
entity, but not later than the latest date permitted by law, the trustee or indenture trustee and paying agent will
furnish information required to complete U.S. federal income tax returns to each person who on any Record Date
during the calendar year was aregistered noteholder. See“Material Federal Income Tax Consequences’ in this
offering memorandum.

Restrictions on Owner ship and Transfer

To the extent described in the applicable offering memorandum supplement, there may be restrictions on
ownership or transfer of any notes of aseries. Further, the notes of any series are complex investments. Only
investors who, either alone or with their financial, tax and legal advisors, have the expertise to analyze the
prepayment, reinvestment and default risks, the tax consequences of the investment and the interaction of these
factors should consider purchasing any series of notes. See “Risk Factors—The notes may not be a suitable
investment for you” in this offering memorandum. In addition, because the notes of a series will not be listed on any
securities exchange, you could be limited in your ability to resell them. See “Risk Factors—The absence of a
secondary market for the notes could limit your ability to resall your notes’ in this offering memorandum.

THE TRANSACTION DOCUMENTS

The following summary describes the material terms of:

e each“sale agreement,” “purchase agreement,” “transfer agreement” or “receivables transfer
agreement” pursuant to which the depositor will purchase receivables from an Originator or another
entity, or have receivables contributed to it by SC (collectively, the “transfer agreements’);

e each “contribution agreement” and “servicing agreement” or each “sale and servicing
agreement,” pursuant to which an issuing entity will purchase receivables from the depositor or from
atrust for which Santander Drive Auto Receivables LL C is the depositor and which the Servicer will
agree to service those receivables (collectively, the “sale and servicing agreements’); and

e each“administration agreement,” if any, pursuant to which SC or another party specified in the
applicable offering memorandum supplement will undertake specified administrative duties with
respect to an issuing entity.

This summary does not purport to be complete and is subject to, and qualified in its entirety by reference
to, all the provisions of each applicable transfer agreement, sale and servicing agreement and administration
agreement and the applicable offering memorandum supplement.

Transfer and Assignment of the Receivables

Transfer and Assignment to the Depositor. Prior to the issuance of a series of notes by the related issuing
entity, pursuant to the relevant transfer agreement, one or more sellers (which term, for purposes of this section,
may be or include the sponsor or an Originator) will sell and assign to the depositor, without recourse, its entire
interest in the receivables of the related receivables pool, including its security interest in the related financed
vehicles, and proceeds thereof. Prior to such sale and assignment, the related seller may have acquired all or a
portion of the transferred receivables from an Originator.

Sale and Assignment to the Related Issuing Entity. Prior to the issuance of a series of notes by the related

issuing entity, the depositor will sell and assign directly or indirectly to that issuing entity, without recourse (except
as set forth below), pursuant to the relevant sale and servicing agreements, the depositor’s entire interest in the
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receivables of the related receivables pool, including its security interest in the related financed vehicles, and
proceeds thereof. Each receivable will beidentified in a schedule appearing as an exhibit to the relevant sale and
servicing agreements. The trustee or indenture trustee will not independently verify the existence and qualification
of any receivables. Thetrustee or indenture trustee in respect of the issuing entity will, concurrently with the sale
and assignment, execute, authenticate and deliver the definitive certificates and notes representing the related
securities.

Representations and Warranties. On each Closing Date as more fully described in the applicable offering
memorandum supplement, the seller under a transfer agreement or a sale and servicing agreement (which, for
purposes of this paragraph, may be the sponsor, another Originator, the depositor and/or another entity) will make
certain representations about the related receivables to the purchaser thereunder (which, for purposes of this
paragraph, may be the sponsor, the depositor or an issuing entity). If any party to atransfer agreement or asale and
servicing agreement discovers a breach of any of the representations and warranties with respect to any of the
criteriarequired by that transfer were made which materially and adversely affects the interests of the issuing entity
or the noteholders, the party discovering that breach will give prompt written notice of that breach to the other
parties to the transfer agreement or sale and servicing agreement, as applicable; provided, that delivery of the
monthly servicer's certificate detailing any such breach will be deemed to constitute prompt notice by the Servicer,
the depositor and the issuing entity of that breach; provided, further, that the failure to give that notice will not affect
any obligation of the applicable seller under the transfer agreement or the sale and servicing agreement, as
applicable. If the breach materially and adversely affects the interests of the depositor, the issuing entity or the
noteholdersin the related receivable, then the applicable seller will either (a) correct or cure that breach or (b)
repurchase (or cause to be repurchased) that receivable from the applicable purchaser, in either case on or before the
Payment Date following the end of the collection period which includes the 60th day (or, if the applicable seller
elects, an earlier date) after the date the applicable seller became aware or was notified of that breach. Such breach
or failure will be deemed not to have a material and adverse effect if it does not affect the ability of the applicable
purchaser to receive and retain timely payment in full on such receivable. Any such purchase by the applicable
seller will be at arepurchase price equal to the outstanding principal balance of that receivable plus unpaid accrued
interest. In consideration for that repurchase, the repurchasing party will pay (or will cause to be paid) the
repurchase price by depositing the repurchase price into the collection account on the date of repurchase or earlier
date, if elected by the repurchasing party. The repurchase obligation will constitute the sole remedy available to the
issuing entity and the indenture trustee for the failure of areceivable to meet any of the eligibility criteria set forthin
the relevant transfer agreement or sale and servicing agreement.

The Collection Account and Eligible I nvestments

With respect to each issuing entity, the Servicer, trustee or the indenture trustee will establish and maintain
one or more accounts, known collectively as the collection account, in the name of the related trustee or indenture
trustee on behalf of the related noteholders and any other secured party described in the applicable offering
memorandum supplement into which, among other things, all payments made on or with respect to the related
receivables and amounts rel eased from the reserve or spread account will be deposited for payment to the related
noteholders and any other secured party, as described in the applicable offering memorandum supplement. Fundsin
the collection account will be invested in Eligible Investments by the indenture trustee, acting at the direction of the
Servicer. Eligible Investments made with respect to the collection account will mature so that such funds will be
available on the immediately following Payment Date and income from amounts on deposit in the collection
account which are in Eligible Investments will be applied as set forth in the applicable offering memorandum
supplement.

Other Accounts

The collection account and any other Issuing Entity Accounts to be established with respect to an issuing
entity will be described in the applicable offering memorandum supplement. For any series of securities, fundsin
any related reserve account or any other Issuing Entity Accounts as may be identified in the applicable offering
memorandum supplement will be invested in Eligible Investments as provided in the related sale and servicing
agreement, trust agreement or indenture.
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Payments on Receivables

Each sale and servicing agreement will require the Servicer to make deposits of an amount equal to all
collections received on or in respect of the receivables during any collection period into the collection account
within the timeframe specified in the applicable offering memorandum supplement. Pending deposit into the
collection account, collections may be commingled and used by the Servicer at its own risk and are not required to
be segregated from its own funds.

Payments and Distributions on the Notes

With respect to each series of notes, beginning on the Payment Date specified in the applicable offering
memorandum supplement, payments and distributions of principal and interest or, where applicable, of principal or
interest only, on each class of notes entitled thereto will be made by the indenture trustee to the noteholders of that
series. Thetiming, calculation, alocation, order, source, priorities of and requirements for al payments and
distributions to each class of notes of the series will be set forth in the applicable offering memorandum supplement.

With respect to each issuing entity on each Payment Date, collections on the related receivables will be
withdrawn from the related collection account and will be paid and distributed to the related noteholders and certain
other parties (such as the Servicer) as provided in the applicable offering memorandum supplement. Credit
enhancement may be available to cover any shortfalls in the amount available for payment or distribution to the
noteholders on that Payment Date to the extent specified in the applicable offering memorandum supplement. If
specified in the applicable offering memorandum supplement, payments or distributions in respect of one or more
classes of notes of the applicable series may be subordinate to payments or distributions in respect of one or more
other classes of notes of that series.

Credit and Cash Flow Enhancement

The amounts and types of credit and cash flow enhancement arrangements, if any, and the provider thereof,
if applicable, with respect to each class of notes of a given serieswill be set forth in the applicable offering
memorandum supplement.

Credit and cash flow enhancements are intended to enhance the likelihood of receipt by the noteholders of
the full amount of interest and principal due on their notes.

Credit and cash flow enhancements may not provide protection against all risks of loss and do not
guarantee payment of interest and repayment of the entire principal amount of your notes. If losses on receivables
exceed the credit enhancement available, noteholders will bear their allocable share of the loss. The amount and the
type of credit and cash flow enhancements for each class of notes will be described in the applicable offering
memorandum supplement, but will be limited to the types of credit and cash flow arrangements specified in this
offering memorandum.

Applicable credit enhancements may include one or more of the following:

e A reserveor spread account, funded with a cash deposit, aletter of credit or acombination of a cash
deposit and a letter of credit, or cash deposit available to cover trustee fees and expenses, servicing
fees, reimbursement of servicer advances, payments to interest rate or currency hedge providers,
interest payments on the notes, priority principal payments and final principal paymentsif collections
on the receivables were insufficient. Any amounts remaining on deposit after payment of all fees and
expenses owing by the issuing entity and amounts owing on the notes would be returned to the
depositor or other provider of the cash or deposit or distributed to the certificatehol ders.

e EXcessinterest available to cover trustee fees and expenses, servicing fees, reimbursement of servicer
advances, payments to interest rate or currency hedge providers, interest payments on the notes, and
principal payments on the notes. The amount of excess spread will depend on factors such as APRs,
interest rates on the notes, prepayments, yield supplement overcollateralization amounts and losses.
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A financial guaranty insurance policy, which is afinancial guaranty insurance policy issued by a
financial guaranty insurer for the benefit of the noteholders which will unconditionally and irrevocably
guarantee the payments of interest and certain payments of principal due on the related notes during
the term of the financial guaranty insurance policy.

Overcollateralization, which is the amount by which the Pool Balance of the receivables exceeds the
principal balance of the notes.

Yield supplement discount arrangements for low APR receivables where the payments due under
certain low APR receivables are discounted at both the contractual APR and at a higher rate and the
aggregate difference of the discounted payments in each month is subtracted from the Pool Balance in
order to increase the amount of principal required to be paid on each payment date.

One or both of the following structural features: subordination that will cause more junior classes of
notes to absorb losses before more senior classes and “turbo” payments where interest as well as
principal collections from the receivables will be used to repay a class or classes of notes and no
amounts are released to the residual until such class or classes are paid.

Applicable cash flow enhancements may include the following:

Interest rate swaps where the issuing entity makes fixed payments on a monthly or quarterly basisto a
swap counterparty and receives a payment based on an interest rate index and interest rate caps where
the issuing entity makes an upfront payment to a swap counterparty and receives a payment on a
monthly or quarterly basis to the extent the applicable interest rate index exceeds a stated, or capped,
amount.

Currency swaps where the issuing entity makes fixed payments in one currency on a monthly or
guarterly basis to a swap counterparty and receives a payment in a second currency based on the
exchange rate between the two currencies.

Guaranteed investment contracts or guaranteed rate agreements under which, in exchange for either a
fixed one-time payment or a series of periodic payments, the issuing entity will receive specified
payments from a counterparty either in fixed amounts or in amounts sufficient to achieve the returns
specified in the agreement and described in the applicable offering memorandum supplement.

Third party payments or guarantees, under which a third party would pay amounts specified in the
applicable offering memorandum supplement if other assets of the issuing entity were insufficient to
make required payments or would pay if assets of the issuing entity were unavailable, such as
collections held by the Servicer at the time of a bankruptcy proceeding.

Surety bonds or insurance policies, which would be purchased for the benefit of the holders of any
specified class of notes to assure distributions of interest or principal with respect to that classin the
manner and amount specified in the applicable offering memorandum supplement.

Letters of credit, under which the issuer of aletter of credit will be obligated to honor demands with
respect to that letter of credit, to the extent of the amount available thereunder, and under the
circumstances and subject to any conditions specified in the applicable offering memorandum
supplement.

The presence of credit enhancement for the benefit of any class or series of notesis intended to enhance the
likelihood of receipt by the noteholders of that class or series of the full amount of principal and interest due thereon
and to decrease the likelihood that those noteholders will experience losses. Any form of credit enhancement will
have limitations and exclusions from coverage thereunder, which will be described in the applicable offering
memorandum supplement. The credit enhancement for a class or series of noteswill not provide protection against
all risks of loss and may not guarantee repayment of the entire outstanding balance and interest thereon. If losses
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occur which exceed the amount covered by any credit enhancement or which are not covered by any credit
enhancement, noteholders may suffer aloss on their investment in those notes, as described in the applicable
offering memorandum supplement. In addition, if aform of credit enhancement covers more than one class of
notes, noteholders of any given class will be subject to the risk that the credit enhancement will be exhausted by the
claims of noteholders of other classes.

Servicer Reports

The Servicer will perform monitoring and reporting functions with respect to the related receivables poal,
including the preparation and delivery of a statement described under “ The Securities—Statements to Noteholders”
in this offering memorandum.

Purchase of Receivables by the Servicer

To the extent described in the applicabl e offering memorandum supplement, the Servicer may be required
to purchase receivables as to which the Servicer has breached its servicing covenants in any manner that materially
and adversely affects the interest of the issuing entity or the noteholders or any applicable credit enhancement
provider and the Servicer is unable to timely cure such breach.

Servicing Fee

The Servicer will be entitled to a monthly servicing fee as compensation for the performance of its
obligations under each sale and servicing agreement. The precise calculation of this monthly servicing fee will be
specified in the applicable offering memorandum supplement and the related transaction documents. The Servicer
or its designee will also be entitled to retain, as additional compensation, any and all late fees, extension fees,
non-sufficient funds charges and any and all other administrative fees or similar charges alowed by applicable law
with respect to any receivable, as described in the applicable offering memorandum supplement. To the extent
specified in the applicable offering memorandum supplement, the Servicer or its designee may aso be entitled to
receive net investment income from Eligible Investments as additional servicing compensation. The Servicer will
not be entitled to reimbursement for any expenses incurred by it in connection with its servicing activities under the
sale and servicing agreements, except to the extent specified in the applicabl e offering memorandum supplement
and the related transaction documents.

Collection of Receivable Payments

The Servicer will make reasonable efforts to collect all payments called for under the terms and provisions
of the receivables as and when the same become due in accordance with its customary servicing practices. Pursuant
to the sale and servicing agreement, the Servicer may grant extensions, rebates, deferrals, amendments,
modifications or adjustments with respect to any receivable in accordance with its customary servicing practices,
provided, however, that if the Servicer (i) extends the date for final payment by the obligor of any receivable beyond
a specific date identified in the applicable offering memorandum supplement or (ii) reduces the contract rate of any
receivable other than as required by applicable law (including without limitation, the Servicemembers Civil Relief
Act) or court order or the outstanding principal balance with respect to any receivable other than as required by
applicable law or court order or in certain other circumstances described in the applicable offering memorandum
supplement, it will either correct such action or promptly purchase such receivableif such change in the receivable
would materially and adversely affect the interests of the issuing entity or the noteholdersin such receivable. The
Servicer may in its discretion waive any late payment charge or any other fees that constitute supplemental servicing
fees that may be collected in the ordinary course of servicing areceivable. Subject to the purchase obligation
described in the proviso above, the Servicer and its affiliates may engage in any marketing practice or promotion or
any sale of any products, goods or services to obligors with respect to the related receivables so long as such
practices, promotions or sales are offered to obligors of comparable motor vehicle receivables serviced by the
Servicer for itself and others, whether or not such practices, promotions or sales might result in a decrease in the
aggregate amount of payments on the receivables, prepayments or faster or slower timing of the payment of the
receivables. Additionally, the Servicer may refinance any receivable by accepting a new promissory note from the
related obligor and depositing the full outstanding principal balance of such receivable into the collection account.
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The receivable created by such refinancing shall not be property of the issuing entity. The Servicer and its
affiliates may also sell insurance or debt cancellation products, including products which result in the cancellation of
some or all of the amount of areceivable upon the death or disability of the related obligor or any casualty with
respect to the financed vehicle.

Upon discovery of abreach of certain other servicing covenants set forth in the related sale and servicing
agreement which materially and adversely affects the interests of the issuing entity or the noteholders in the related
receivable, the party discovering that breach will give prompt written notice of that breach to the other parties to the
sale and servicing agreement; provided, that delivery of the monthly servicer’s certificate detailing any such breach
will be deemed to constitute prompt notice by the Servicer and the issuing entity of that breach; provided, further,
that the failure to give that notice will not affect any obligation of the Servicer under the sale and servicing
agreement. If the breach materially and adversely affects the interests of the issuing entity or the noteholdersin the
related receivable, then the Servicer will either (a) correct or cure that breach or (b) purchase that receivable from
the issuing entity, in either case on or before the payment date following the end of the collection period which
includes the 60th day (or, if the Servicer elects, an earlier date) after the date the Servicer became aware or was
notified of that breach. Such breach will be deemed not to materially and adversely affect such receivableif it does
not affect the ability of the issuing entity to receive and retain timely payment in full on such receivable. Any such
purchase by the Servicer will be at a purchase price equal to the outstanding principal balance of that receivable plus
unpaid accrued interest. In consideration for that purchase, the purchasing party will pay (or will cause to be paid)
the purchase price by depositing the purchase price into the collection account on the date of purchase (or, if the
Servicer elects, an earlier date). Such purchase obligation will constitute the sole remedy available to the issuing
entity and the indenture trustee for a breach by the Servicer of certain of its servicing covenants under the sale and
servicing agreement.

Unless required by law or court order, the Servicer will not release the financed vehicle securing each
receivable from the security interest granted by such receivable in whole or in part except in the event of payment in
full by or on behalf of the obligor thereunder or payment in full less a deficiency which the Servicer would not
attempt to collect in accordance with its customary servicing practices or in connection with repossession or except
as may be required by an insurer in order to receive proceeds from any insurance policy covering such financed
vehicle.

Advances

If and to the extent specified in the applicable offering memorandum supplement, on each Payment Date
the Servicer may be required to advance monthly payments on receivables due but not received (or not received in
full) during and prior to the related collection period. However, the Servicer will not be obligated to make an
advance if funds available in the related collection account on that Payment Date are sufficient to make specified
payments to the noteholders and other parties on that Payment Date. Further, the Servicer will not be obligated to
make an advance if the Servicer reasonably determinesin its sole discretion that that advance is not likely to be
repaid from future cash flows from the receivables pool. No advance will be made with respect to defaulted
receivables. In making advances, the Servicer will assist in maintaining aregular flow of scheduled principal and
interest payments on the receivables, rather than to guarantee or insure against losses. Accordingly, all advances
will be reimbursable to the Servicer from collections on the related receivables pool prior to any distributions on the
notes of the related series.

Realization Upon Defaulted Receivables

On behalf of the related issuing entity, the Servicer will use commercially reasonable efforts, consistent
with its customary servicing practices, to repossess or otherwise convert the ownership of and liquidate the financed
vehicle securing any receivable as to which the Servicer has determined eventual payment in full is unlikely unless
it determinesin its sole discretion that repossession will not increase the liquidation proceeds by an amount greater
than the expense of such repossession or that the proceeds ultimately recoverable with respect to such receivable
would beincreased by forbearance. The Servicer will follow such customary servicing practices asit deems
necessary or advisable, which may include reasonable efforts to realize upon any recourse to any dealer and selling
the financed vehicle at public or private sale. The foregoing will be subject to the provision that, in any casein
which the financed vehicle has suffered damage, the Servicer will not be required to expend funds in connection
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with the repair or the repossession of such financed vehicle unlessit determinesin its sole discretion that such repair
and/or repossession will increase the liquidation proceeds by an amount greater than the amount of such expenses.
The Servicer, in its sole discretion, may in accordance with its customary servicing practices sell any receivables
deficiency balance. The net proceeds of any such sale allocable to the receivable will congtitute liquidation
proceeds, and the sole right of the related issuing entity and the related indenture trustee, if any, with respect to any
such sold receivables will be to receive such liquidation proceeds. Upon such sale, the Servicer will mark its
computer records indicating that any such receivable sold no longer belongs to the related issuing entity. The
Servicer is authorized to take any and all actions necessary or appropriate on behalf of the related issuing entity to
evidence the sale of the receivable free from any lien or other interest of the related issuing entity or the related
indenture trustee, if any.

Evidence asto Compliance

Each sale and servicing agreement will provide that the Servicer will deliver annualy to the related issuing
entity and indenture trustee and/or trustee, as applicable, on or before the date specified in the sale and servicing
agreement, an officer’s certificate stating that (i) areview of the Servicer’s activities during the preceding calendar
year (or since the cut-off date with respect to the receivables pool in the case of the first such certificate for the
related series) and of performance under the applicable sale and servicing agreement has been made under the
supervision of the officer, and (ii) to the best of such officer’s knowledge, based on such review, the Servicer has
fulfilled all its obligations under the applicable sale and servicing agreement in all material respects throughout the
relevant period, or, if there has been afailure to fulfill any of these obligationsin any material respect, specifying
each failure known to the officer and the nature and status of the failure.

Material M atters Regar ding the Servicer

The Servicer may not resign from its obligations and duties under any sale and servicing agreement unless
it determines that its duties thereunder are no longer permissible under applicable law. No such resignation will
become effective until a successor Servicer has assumed the Servicer’s servicing obligations. The Servicer may not
assign any sale and servicing agreement or any of itsrights, powers, duties or obligations thereunder except in
connection with a consolidation or merger. However, unless otherwise specified in the applicable offering
memorandum supplement, the Servicer may delegate (i) any or all of its dutiesto any of its affiliates or (ii) specific
duties to sub-contractors who are in the business of performing those duties. However, the Servicer will remain
responsible for any duties it has delegated.

Upon the resignation of the Servicer, the Servicer will continue to perform its functions as Servicer, until a
newly appointed Servicer for the applicable receivables pool has assumed the responsibilities and obligations of the
resigning or terminated Servicer. Upon the termination of the Servicer, the Servicer will continue to perform its
functions as Servicer until the date specified in the termination notice. If asuccessor Servicer has not been
appointed at the time when the outgoing Servicer ceases to act as Servicer, the indenture trustee without further
action will automatically be appointed the successor Servicer.

Upon appointment of a successor Servicer, the successor Servicer will assume al of the responsibilities,
duties and liabilities of the Servicer with respect to the related receivables pool (other than with respect to certain
obligations of the predecessor Servicer that survive its termination as Servicer including indemnification obligations
against certain events arising before its replacement); provided, however, that a successor Servicer may not have
any responsibilities with respect to making advances. If a bankruptcy trustee or similar official has been appointed
for the Servicer, that trustee or official may have the power to prevent the indenture trustee, the trustee and the
noteholders from effecting that transfer of servicing. The predecessor Servicer will have the right to be reimbursed
for any outstanding advances, if any, made with respect to the related receivables pool to the extent funds are
available therefor in accordance with the applicable priority of payments.

Servicer Replacement Events

The servicer replacement events under any sale and servicing agreement will be specified in the applicable
offering memorandum supplement.
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Upon the occurrence of any servicer replacement event, the sole remedy available to the noteholders will
be to remove the Servicer and appoint a successor Servicer, as provided in the applicable offering memorandum
supplement. However, if the commencement of a bankruptcy or similar case or proceeding were the only servicer
replacement event, and a bankruptcy trustee or similar official has been appointed for the Servicer, the trustee or
such official may have the power to prevent the Servicer’s removal.

Rights Upon Default by the Servicer

Matters relating to the termination of the related Servicer’ s rights and obligations and the waiver of any
defaults by the related Servicer under the related sale and servicing agreement will be described in the applicable
offering memorandum supplement.

Amendment

Each of the transaction documents may be amended in the manner and for the purposes described in the
applicable offering memorandum supplement. In certain circumstances specified in that offering memorandum
supplement and the related transaction documents, the transaction documents may be amended without the consent
of the noteholders.

Optional Redemption

To the extent specified in the applicable offering memorandum supplement, in order to avoid excessive
administrative expense, the depositor, the Servicer or other entity specified in the applicable offering memorandum
supplement will be permitted at its option to purchase the remaining receivables and other property included in the
issuing entity property (other than the reserve account or other credit enhancement) of an issuing entity on any
payment date if both of the following conditions are met, as specified in the applicable offering memorandum
supplement: (i) the related Pool Balance, as of the last day of the related collection period, has declined to the
percentage of the Original Pool Balance plus any prefunded amounts specified in the applicable offering
memorandum supplement; and (ii) the sum of the purchase price and the available funds for such payment date
would be sufficient to pay (a) the servicing fee for such payment date and all unpaid servicing fees for prior periods,
(b) all fees, expenses and indemnities owed to the indenture trustee and the trustee, (c) interest due on the notes and
(d) the aggregate unpaid note balance of all of the outstanding notes as determined by the indenture trustee.

As more fully described in the applicable offering memorandum supplement, any outstanding notes of the
issuing entity will be redeemed concurrently with occurrence of the event specified in the preceding paragraph. The
final payment or distribution to any noteholder will be made only upon surrender and cancellation of the
noteholder’ s note at an office or agency of the trustee or indenture trustee specified in the notice of termination. The
trustee or indenture trustee will return, or cause to be returned, any unclaimed funds to the issuing entity.

The Trustee and Indenture Trustee

With respect to each issuing entity, neither the trustee (or the Delaware trustee, if applicable) nor the
indenture trustee will make any representations as to the validity or sufficiency of the related sale and servicing
agreement, trust agreement, administration agreement, indenture, securities or any related receivables or related
documents. As of the applicable Closing Date, neither the trustee (or the Delaware trustee, if applicable) nor the
indenture trustee will have examined the receivables. If no event of default has occurred under the indenture, each
of the trustee (and the Delaware trustee, if applicable) and indenture trustee will be required to perform only those
duties specifically required of it under the related sale and servicing agreement, trust agreement, administration
agreement or indenture, as applicable. Generally, those duties are limited to the receipt of the various certificates,
reports or other instruments required to be furnished to the trustee (or the Delaware trustee, if applicable) or
indenture trustee under the related sale and servicing agreement, administration agreement, or indenture, as
applicable, the making of payments or distributions to noteholders and certificateholders in the amounts specified in
certificates provided by the Servicer and, if applicable, drawing on the related insurance policy or other credit
enhancement if required to make payments or distributions to notehol ders.
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With respect to each issuing entity, the trustee (or the Delaware trustee, if applicable) or indenture trustee
will be under no obligation to exercise any of the issuing entities powers or powers vested in it by the sale and
servicing agreement, trust agreement or indenture, as applicable, or to make any investigation of matters arising
thereunder or to ingtitute, conduct or defend any litigation thereunder or in relation thereto at the request, order or
direction of any of the noteholders, unless those noteholders have offered to the trustee (or the Delaware trustee, if
applicable) or indenture trustee security or indemnity reasonably satisfactory to it against the reasonable costs,
expenses and liabilities which may be incurred therein or thereby (including, without limitation, any legal fees, costs
and expenses incurred in connection with any enforcement (including any action, claim or suit) by the indenture
trustee of any indemnification or other obligation of the noteholders).

Each trustee (or Delaware trustee, if applicable) and indenture trustee, and any of their affiliates, may hold
notes and/or certificates in their own names. In addition, for the purpose of meeting the legal requirements of local
jurisdictions or for enforcement actions or conflict of interest reasons, each trustee (or Delaware trustee, if
applicable) and indenture trustee, in some circumstances, acting jointly with the depositor or the administrator,
respectively, will have the power to appoint co-trustees or separate trustees of all or any part of the related issuing
entity property. In the event of the appointment of co-trustees or separate trustees, all rights, powers, duties and
obligations conferred or imposed upon the trustee (or the Delaware trustee, if applicable) or indenture trustee by the
related sale and servicing agreement, trust agreement, administration agreement or indenture, as applicable, will be
conferred or imposed upon the trustee (or the Delaware trustee, if applicable) or indenture trustee and the separate
trustee or co-trusteejointly, or, in any jurisdiction in which the trustee or indenture trustee is incompetent or
unqualified to perform specified acts, singly upon the separate trustee or co-trustee who will exercise and perform
any rights, powers, duties and obligations solely at the direction of the trustee (or the Delaware trustee, if applicable)
or indenture trustee.

Each trustee (or Delaware trustee, if applicable) and indenture trustee will be entitled to a fee which will be
payable either on an annual basis or any other basis specified in the applicabl e offering memorandum supplement.
These trustee fees will be payable by the Servicer out of its servicing fee as specified in the applicable offering
memorandum supplement. The related sale and servicing agreement, trust agreement, administration agreement,
and indenture, as applicable, will further provide that the trustee (or the Delaware trustee, if applicable) and
indenture trustee will be entitled to indemnification by the Servicer for, and will be held harmless against, any loss,
liability or expense incurred by the trustee (or the Delaware trustee, if applicable) or indenture trustee not resulting
from the trustee’ s or indenture trustee’ s own willful conduct, bad faith, gross negligence or negligence or by reason
of breach of any of their respective representations or warranties set forth in the related sale and servicing
agreement, trust agreement, administration agreement or indenture, as applicable.

SC, the Servicer and the depositor may maintain other banking relationships with each trustee (or the
Delaware trustee, if applicable) and indenture trustee in the ordinary course of business.

The Administration Agreement

SC or another party specified in the applicable offering memorandum supplement, in its capacity as
administrator, may enter into an administration agreement, with the issuing entity and the related indenture trustee
pursuant to which the administrator will agree, to the extent provided in the administration agreement, to provide the
notices and to perform other administrative obligations required of the trustee and/or the related issuing entity
pursuant to the related indenture or trust agreement. With respect to any issuing entity, as compensation for the
performance of the administrator’s obligations under the applicable administration agreement and as reimbursement
for its expenses related thereto, the administrator will be entitled to an administration fee in an amount to be set
forth in the applicable administration agreement. Any administration fee will be paid by the Servicer.

THE INDENTURE
The following summary describes the material terms of each indenture pursuant to which the notes of a
serieswill beissued. This summary does not purport to be complete and is subject to, and qualified in its entirety

by reference to, all the provisions of each applicable indenture and the applicable offering memorandum
supplement.
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M odification of Indenture
See “The Transaction Documents—Amendment” in this offering memorandum.
Events of Default Under the Indenture; Rights Upon Event of Default

With respect to the notes of a given series, what constitutes an “event of default” under the related
indenture will be specified in the applicable offering memorandum supplement.

Therights and remedies of the related indenture trustee, the related holders of the notes and the related
credit enhancement provider, if any, will be described in the applicable offering memorandum supplement.

Material Covenants
Each indenture will provide that the related issuing entity will not, among other things:

o except as expressly permitted by the applicable indenture, the applicable sale and servicing agreement,
the applicable trust agreement, the applicable administration agreement or the other transaction
documents, sell, transfer, exchange or otherwise dispose of any of the properties or assets of the
issuing entity or engage in any other activities other than financing, acquiring, owning, pledging and
managing the receivables and other collateral;

e claimany credit on or make any deduction from the principal and interest payable in respect of the
notes of the related series (other than amounts withheld under the Internal Revenue Code of 1986, as
amended (the “Code”), or applicable state law) or assert any claim against any present or former
holder of the notes because of the payment of taxes levied or assessed upon any part of the issuing
entity property;

e dissolveor liquidate in whole or in part;

e merge or consolidate with, or transfer substantially all of its assets to, any other person;

o permit the validity or effectiveness of the related indenture to be impaired or permit any person to be
released from any covenants or obligations with respect to the notes under that indenture except as
may be expressly permitted thereby;

e permit any lien, charge, excise, claim, security interest, mortgage or other encumbrance (except certain
permitted encumbrances) to be created on or extend to or otherwise arise upon or burden the assets of

the issuing entity or any part thereof, or any interest therein or the proceeds thereof;

e permit the lien of the indenture to not constitute avalid first priority security interest (except certain
permitted encumbrances) in the collateral; or

e incur, assume or guarantee any indebtedness other than indebtedness incurred in accordance with the
transaction documents; or

e takeany action that would result in aviolation of the related trust agreement.
List of Noteholders

With respect to the notes of any issuing entity, three or more holders of the notes of any issuing entity or
one or more holders of such notes evidencing not less than 25% of the aggregate outstanding principal amount of

the notes may, by written request to the related indenture trustee accompanied by a copy of the communication that
the applicant proposes to send, obtain accessto the list of al noteholders maintained by such indenture trustee for
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the purpose of communicating with other notehol ders with respect to their rights under the related indenture or
under such notes.

Annual Compliance Statement

Each issuing entity will be required to deliver annually to the related indenture trustee a written officer’s
statement as to the fulfillment of its obligations under the indenture which, among other things, will state that to the
best of the officer’s knowledge, the issuing entity has complied in all material respects with al conditions and
covenants under the indenture throughout that year, or, if there has been a default in the compliance of any condition
or covenant, specifying each default known to that officer and the nature and status of that defaullt.

Documents by Indenture Trusteeto Noteholders

The indenture trustee, at the expense of the issuing entity, will deliver to each noteholder, not later than the
latest date permitted by law, such information as may be required by law to enable such holder to prepare its federal
and state income tax returns.

Satisfaction and Discharge of Indenture

An indenture will be discharged with respect to the collateral securing the related notes upon the delivery
to the related indenture trustee for cancellation of all the related notes or, subject to specified limitations, upon
deposit with the indenture trustee of funds sufficient for the payment in full of al of the notes.

Thelndenture Trustee

The indenture trustee of notes for each issuing entity will be specified in the applicable offering
memorandum supplement. The corporate trust office of the indenture trustee will be specified in the applicable
offering memorandum supplement. The indenture trustee for any issuing entity may resign at any time, in which
event the issuing entity will be obligated to appoint a successor indenture trustee for such issuing entity. The
issuing entity will remove an indenture trustee if such indenture trustee ceases to be eligible to continue as such
under the related indenture or if such indenture trustee becomes insolvent or is otherwise incapable of acting. In
such circumstances, the issuing entity will be obligated to appoint a successor indenture trustee for the notes of the
applicableissuing entity. In addition, amajority of the outstanding principal amount of the controlling class or of
all the notes (as specified in the applicable offering memorandum supplement) may remove the indenture trustee
without cause and may appoint a successor indenture trustee. Any resignation or removal of the indenture trustee
and appointment of a successor indenture trustee for the notes of the issuing entity does not become effective until
acceptance of the appointment by the successor indenture trustee for such issuing entity and payment of all fees and
expenses owed to the outgoing indenture trustee.

Additional matters relating to the indenture trustee are described under “The Transaction Documents” in
this offering memorandum.

MATERIAL LEGAL ASPECTSOF THE RECEIVABLES
Rightsin the Receivables

The transfer of the receivables by SC, another Originator, or any other entity to the depositor, and by the
depositor directly or indirectly to the applicable issuing entity, and the pledge thereof to an indenture trustee, if any,
the perfection of the security interestsin the receivables and the enforcement of rights to realize on the related
financed vehicles as collateral for the receivables are subject to anumber of federal and state laws, including the
Uniform Commercial Code and certificate of title acts as in effect in various states. The Servicer and the depositor
will take the actions described below to perfect the rights of the issuing entity and the indenture trustee in the
receivables.
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Under each sale and servicing agreement or indenture, as applicable, the Servicer or a subservicer may be
appointed by the issuing entity or indenture trustee to act as the custodian of the receivables. The Servicer or a
subservicer, as the custodian, will have possession of the original contracts giving rise to the receivables. To the
extent any of the receivables arise under or are evidenced by contracts in electronic form (such electronic contracts,
together with the original contracts in tangible form, collectively “chattel paper”), the Servicer or subservicer, as
the custodian, will have printed copies of the electronic contracts and the capability of accessing the electronic
information. While neither the original contracts nor the printed copies of electronic contracts giving rise to the
receivables will be marked to indicate the ownership interest thereof by the issuing entity, and neither the custodian
nor the indenture trustee will have “control” of the authoritative copy of those contracts that are in electronic form,
appropriate UCC-1 financing statements reflecting the transfer and assignment of the receivables by SC to the
depositor and by the depositor directly or indirectly to the issuing entity, and the pledge thereof to an indenture
trustee will be filed to perfect that interest and give notice of the issuing entity’s ownership interest in, and the
indenture trustee's security interest in, the receivables and related chattel paper. If, through inadvertence or
otherwise, any of the receivables were sold or pledged to another party who purchased (including a pledgee) the
receivablesin the ordinary course of its business and took possession of the original contracts in tangible form or
“control” of the authoritative copy of the contracts in electronic form giving rise to the receivables, the purchaser
would acquire an interest in the receivables superior to the interests of the issuing entity and the indenture trustee if
the purchaser acquired the receivables for value and without knowledge that the purchase violates the rights of the
issuing entity or the indenture trustee, which could cause investors to suffer |osses on their notes.

Generally, the rights held by assignees of the receivables, including without limitation, the issuing entity
and the indenture trustee, will be subject to:

o dl theterms of the contracts related to or evidencing the receivable and any defense or claimin
recoupment arising from the transaction that gave rise to the contracts; and

e any other defense or claim of the obligor against the assignor of such receivable which accrues before
the obligor receives notification of the assignment; because none of SC, any other Originator, the
depositor or the issuing entity is obligated to give the obligors notice of the assignment of any of the
receivables, the issuing entity and the indenture trustee, if any, will be subject to defenses or claims of
the obligor against the assignor even if such claims are unrelated to the receivable.

SC typically takes physical possession of the signed original retail installment sale contracts to assure that
it has priority in itsrights under the receivables against the dealers and their respective creditors. Under the UCC, a
purchaser of chattel paper who takes physical possession (or, in the case of electronic chattel paper, takes control) of
the chattel paper has priority over the seller and its creditorsin the event of the seller’s bankruptcy. If aretail
installment sale contract is amended and SC does not or is unable to take physical possession (or, in the case of
electronic chattel paper, SCinitsindividual capacity does not take or is unable to take control) of the signed
origina amendment, there isarisk that creditors of the selling dealer could have priority over the issuing entity’s
rights in the contract.

Security Interestsin the Financed Vehicles

Obtaining Security Interestsin Financed Vehicles. In all statesin which the receivables have been
originated, motor vehicle retail installment sale contracts and/or installment loans such as the receivables evidence
the purchase or refinancing of automobiles, light-duty trucks and/or other types of motor vehicles such as
motorcycles. The receivables also constitute personal property security agreements and include grants of security
interests in the financed vehicles under the applicable Uniform Commercial Code. Perfection of security interestsin
the financed vehiclesis generally governed by the motor vehicle registration laws of the state in which the financed
vehicleislocated. In most states, a security interest in an automobile, a light-duty truck and/or another type of
motor vehicle such as a motorcycle is perfected by noting the secured party’s lien on the vehicl€' s certificate of title.
However, in Cdiforniaand in certain other states, certificates of title and the notation of the related lien may be
maintained solely in the electronic records of the applicable department of motor vehicles or the analogous state
office. Asaresult, any reference to a certificate of title in this offering memorandum or in the applicable offering
memorandum supplement includes certificates of title maintained in physical form and electronic form which may
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also be held by third-party servicers. In some states, certificates of title maintained in physical form are held by the
obligor and not the lienholder or athird-party servicer. SC or an entity identified in the related offering
memorandum supplement will warrant to the depositor that it has taken all steps necessary to obtain a perfected first
priority security interest with respect to all financed vehicles securing the receivables. If any Originator fails,
because of clerical errors or otherwise, to effect or maintain the notation of the security interest on the certificate of
title relating to afinanced vehicle, the issuing entity may not have a perfected first priority security interest in that
financed vehicle.

If each Originator did not take the steps necessary to cause its security interest to be perfected as described
above until more than 30 days after the date the related obligor received possession of the financed vehicle, and the
related obligor was insolvent on the date such steps were taken, the perfection of such security interest may be
avoided as a preferential transfer under bankruptcy law if the obligor under the related receivables becomes the
subject of abankruptcy proceeding commenced within 30 days of the date of such perfection, in which case the
related Originator, and subsequently, the depositor, the issuing entity and the indenture trustee, if any, would be
treated as an unsecured creditor of such obligor.

Perfection of Security Interestsin Financed Vehicles. Each Originator, either directly or indirectly, will
sell the receivables and assign its security interest in each financed vehicle to the depositor. The depositor will sell
the receivables and assign the security interest in each financed vehicle to the related issuing entity. However,
because of the administrative burden and expense of retitling, the Servicer, the depositor and the issuing entity will
not amend any certificate of title to identify the issuing entity as the new secured party on the certificates of title
relating to the financed vehicles. Accordingly, the applicable Originator or its predecessor in interest or affiliate, as
applicable, will continue to be named as the secured party on the certificates of title relating to the financed vehicles.
In most states, assignments such as those under the transfer agreements and the sale and servicing agreement
relating to each issuing entity are an effective conveyance of the security interests in the financed vehicles without
amendment of the lien noted on the related certificate of title, and the new secured party succeeds to the assignor’s
rights as the secured party. However, arisk existsin not identifying the related issuing entity as the new secured
party on the certificate of title because the security interest of the issuing entity could be released without the issuing
entity’ s consent, another person could obtain a security interest in the applicable financed vehicle that is higher in
priority than the interest of the issuing entity or the issuing entity’s status as a secured creditor could be challenged
in the event of a bankruptcy proceeding involving the obligor.

In the absence of fraud, forgery or neglect by the financed vehicle owner or administrative error by state
recording officials, notation of the lien of the applicable Originator or its predecessor in interest or affiliate, as
applicable, generally will be sufficient to protect the related issuing entity against the rights of subsequent
purchasers of afinanced vehicle or subsequent lenders who take a security interest in afinanced vehicle. If there are
any financed vehicles as to which the applicable Originator has failed to perfect the security interest assigned to the
related issuing entity, that security interest would be subordinate to, among others, subseguent purchasers of the
financed vehicles and holders of perfected security interests.

Under the Uniform Commercial Code, if a security interest in afinanced vehicle is perfected by any
method under the laws of one state, and the financed vehicle is then moved to another state and titled in that other
state, the security interest that was perfected under the laws of the original state remains perfected as against all
persons other than a purchaser of the vehicle for value for as long as the security interest would have been perfected
under the law of the original state. However, a security interest in afinanced vehicle that is covered by a certificate
of title from the original state becomes unperfected as against a purchaser of that financed vehicle for valueand is
deemed never to have been perfected as against that purchaser if the security interest in that financed vehicle is not
perfected under the laws of that other state within four months after the financed vehicle became covered by a
certificate of title from the other state. A majority of states require surrender of a certificate of title to re-register a
vehicle. Therefore, the Servicer will provide the department of motor vehicles or other appropriate state or county
agency of the state of relocation with the certificate of title so that the owner can effect the re-registration. If the
financed vehicle owner movesto a state that provides for notation of alien on the certificate of title to perfect the
security interests in the financed vehicle, absent clerical errors or fraud, the applicable Originator would receive
notice of surrender of the certificate of titleif itslien is noted thereon. Accordingly, the secured party will have
notice and the opportunity to re-perfect the security interest in the financed vehicle in the state of relocation. If the
financed vehicle owner moves to a state which does not require surrender of a certificate of title for registration of a
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motor vehicle, re-registration could defeat perfection. In the ordinary course of servicing its portfolio of motor
vehicle receivables, SC takes steps to effect re-perfection upon receipt of notice of registration or information from
the obligor asto relocation. Similarly, when an obligor under areceivable sells a financed vehicle, the Servicer
must provide the owner with the certificate of title, or the Servicer will receive notice as aresult of itslien noted
thereon and accordingly will have an opportunity to require satisfaction of the related receivable before release of
thelien. Under each sale and servicing agreement, the Servicer will, in accordance with its customary servicing
practices, take such steps as are necessary to maintain perfection of the security interest created by each receivable
in the related financed vehicle. Each issuing entity will authorize the Servicer to take such steps as are necessary to
re-perfect the security interest on behalf of the issuing entity and the indenture trustee in the event of the relocation
of afinanced vehicle or for any other reason.

The requirements for the creation, perfection, transfer and release of liens in financed vehicles generally
are governed by state law, and these requirements vary on a state-by-state basis. Failure to comply with these
detailed requirements could result in liability to the issuing entity or the release of the lien on the vehicle or other
adverse consequences. Some states permit the release of alien on avehicle upon the presentation by the dealer,
obligor or persons other than the Servicer to the applicable state registrar of liens of various forms of evidence that
the debt secured by the lien has been paid in full. For example, the State of New Y ork allows adealer of used motor
vehicles to have the lien of aprior lienholder in amotor vehicle released, and to have a new certificate of title with
respect to that motor vehicle reissued without the notation of the prior lienholder’ s lien, upon submission to the
Commissioner of the New Y ork Department of Motor Vehicles of evidence that the prior lien has been satisfied. It
is possible that, as aresult of fraud, forgery, negligence or error, alien on afinanced vehicle could be released
without prior payment in full of the receivable.

Under the laws of most states, statutory liens such as liens for unpaid taxes, liens for towing, storage and
repairs performed on a motor vehicle, motor vehicle accident liens and liens arising under various state and federal
criminal statutes take priority over a perfected security interest in afinanced vehicle. Under the Code, federal tax
liensthat are filed have priority over a subsequently perfected lien of a secured party. In addition, certain states
grant priority to state tax liens over aprior perfected lien of a secured party. The laws of most states and federal law
permit the confiscation of motor vehicles by governmental authorities under some circumstancesif used in or
acquired with the proceeds of unlawful activities, which may result in the loss of a secured party’ s perfected security
interest in a confiscated vehicle. With respect to each issuing entity, the depositor will represent in each sale and
servicing agreement that, as of the initial issuance of the notes of the related series, no state or federal liens exist
with respect to any financed vehicle securing payment on any related receivable. However, liens could arise, or a
confiscation could occur, at any time during the term of areceivable. It ispossible that no notice will be given to
the Servicer in the event that alien arises or a confiscation occurs, and any lien arising or confiscation occurring
after the related Closing Date would not give rise to SC' s repurchase obligations under the relevant transfer
agreement.

Repossession

In the event of a default by an obligor, the holder of the related motor vehicle retail installment sale
contract and/or installment loan has all the remedies of a secured party under the Uniform Commercial Code, except
as specifically limited by other state laws. Among the Uniform Commercial Code remedies, the secured party has
the right to repossess a financed vehicle by self-help means, unless that means would constitute a breach of the
peace under applicable state law or is otherwise limited by applicable state law. Unless afinanced vehicleis
voluntarily surrendered, self-help repossession is accomplished simply by retaking possession of the financed
vehicle. In cases where the obligor objects or raises a defense to repossession, or if otherwise required by applicable
state law, a court order must be obtained from the appropriate state court, and the financed vehicle must then be
recovered in accordance with that order. In some jurisdictions, the secured party is required to notify the obligor of
the default and the intent to repossess the collateral and to give the obligor atime period within which to cure the
default prior to repossession. Generally, thisright to cure may only be exercised on alimited number of occasions
during the term of the related receivable. Other jurisdictions permit repossession without prior notice if it can be
accomplished without a breach of the peace (although in some states, a course of conduct in which the creditor has
accepted late payments has been held to create aright by the obligor to receive prior notice). In some states, after
the financed vehicle has been repossessed, the obligor may reinstate the related receivable by paying the delinquent
installments and other amounts due.
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Notice of Sale; Redemption Rights

In the event of a default by the obligor, some jurisdictions require that the obligor be notified of the default
and be given atime period within which the obligor may cure the default prior to repossession. Generally, thisright
of reinstatement may be exercised on alimited number of occasionsin any one year period.

The Uniform Commercial Code and other state laws require the secured party to provide the obligor with
reasonable notice concerning the disposition of the collateral including, among other things, the date, time and place
of any public sale and/or the date after which any private sale of the collateral may be held and certain additional
information if the collateral constitutes consumer goods. In addition, some states also impose substantive timing
requirements on the sale of repossessed vehicles and/or various substantive timing and content requirements relating
to those notices. In some states, after a financed vehicle has been repossessed, the obligor may reinstate the account
by paying the delinquent installments and other amounts due, in which case the financed vehicle is returned to the
obligor. The obligor has the right to redeem the collateral prior to actual sale or entry by the secured party into a
contract for sale of the collateral by paying the secured party the unpaid principal balance of the obligation, accrued
interest thereon, reasonable expenses for repossessing, holding and preparing the collateral for disposition and
arranging for its sale, plus, in some jurisdictions, reasonable attorneys' fees and legal expenses.

Deficiency Judgments and Excess Proceeds

The proceeds of resale of the repossessed vehicles generally will be applied first to the expenses of resale
and repossession and then to the satisfaction of the indebtedness. While some states impaose prohibitions or
limitations on deficiency judgments if the net proceeds from resale do not cover the full amount of the indebtedness,
a deficiency judgment can be sought in those states that do not prohibit or limit those judgments. However, the
deficiency judgment would be a personal judgment against the obligor for the shortfall, and a defaulting obligor can
be expected to have very little capital or sources of income available following repossession. Therefore, in many
cases, it may not be useful to seek adeficiency judgment or, if one is obtained, it may be settled at a significant
discount. In addition to the notice requirement, the Uniform Commercial Code requires that every aspect of the sale
or other disposition, including the method, manner, time, place and terms, be “commercially reasonable.”

Generally, in the case of consumer goods, courts have held that when a saleis not “commercialy reasonable,” the
secured party loses itsright to a deficiency judgment. Generally, in the case of collateral that does not constitute
consumer goods, the Uniform Commercial Code provides that when asaleis not “commercialy reasonable,” the
secured party may retain itsright to at least a portion of the deficiency judgment.

The Uniform Commercial Code also permits the debtor or other interested party to recover for any loss
caused by noncompliance with the provisions of the Uniform Commercial Code. In particular, if the collateral is
consumer goods, the Uniform Commercial Code grants the debtor the right to recover in any event an amount not
less than the credit service charge plus 10% of the principal amount of the debt. In addition, prior to asale, the
Uniform Commercial Code permits the debtor or other interested person to prohibit or restrain on appropriate terms
the secured party from disposing of the collateral if it is established that the secured party is not proceeding in
accordance with the “default” provisions under the Uniform Commercial Code.

Occasionally, after resale of arepossessed vehicle and payment of all expenses and indebtedness, thereisa
surplus of funds. In that case, the Uniform Commercial Code requires the creditor to remit the surplus to any holder
of a subordinate lien with respect to the vehicle or if no subordinate lienholder exists, the Uniform Commercial
Code requires the creditor to remit the surplusto the obligor.

Consumer Protection L aw

Numerous federal and state consumer protection laws and related regulations impose substantial
reguirements upon lenders and servicers involved in consumer finance, including requirements regarding the
adequate disclosure of contract terms and limitations on contract terms, collection practices and creditor remedies.
These laws include the Truth-in-Lending Act, the Equal Credit Opportunity Act, the Federal Trade Commission
Act, the Fair Credit Reporting Act, the Fair Debt Collection Practices Act, the Magnuson-Moss Warranty Act, the
Consumer Financial Protection Bureau’'s Regulations B and Z, the Gramm Leach Bliley Act, the Servicemembers
Civil Relief Act, state adoptions of the National Consumer Act and of the Uniform Consumer Credit Code, state
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motor vehicle retail installment sales acts, consumer lending laws, unfair or deceptive practices acts including
requirements regarding the adeguate disclosure of contract terms and limitations on contract terms, collection
practices and creditor remedies and other similar laws. Many states have adopted “lemon laws” which provide
redress to consumers who purchase a vehicle that remains out of compliance with its manufacturer’ s warranty after
a specified number of attempts to correct a problem or a specified time period. Also, state laws impose finance
charge ceilings and other restrictions on consumer transactions and require contract disclosures in addition to those
required under federal law. These requirements impose specific statutory liabilities upon creditors who fail to
comply with their provisions. In some cases, this liability could affect an assignee’s ability to enforce consumer
finance contracts such as the receivables described above.

With respect to used vehicles, the Federal Trade Commission’s Rule on Sale of Used Vehicles (“FTC
Rule’) requiresthat all sellers of used vehicles prepare, complete and display a“Buyers' Guide” which explains the
warranty coverage for such vehicles. The federal Magnuson-Moss Warranty Act and state lemon laws may impose
further obligations on motor vehicle dealers. Holders of the receivables may have liability for claims and defenses
under those statutes, the FTC Rule and similar state statutes.

The so-called “Holder-in-Due-Cour se” rule of the Federal Trade Commission (the “HDC Rul€e”) hasthe
effect of subjecting any assignee of the sellersin a consumer credit transaction, and related creditors and their
assignees, to al claims and defenses which the obligor in the transaction could assert against the sellers. Liability
under the HDC Rule is limited to the amounts paid by the obligor under the receivable, and the holder of the
receivable may also be unable to collect any balance remaining due thereunder from the obligor. The HDC Ruleis
generally duplicated by the Uniform Consumer Credit Code, other state statutes or the common law in some states.
Liability of assignees for claims under state consumer protection laws may differ though.

To the extent the receivables constitute retail installment sale contracts, those receivables will be subject to
the requirements of the HDC Rule. Accordingly, each issuing entity, as holder of the related receivables, will be
subject to any claims or defenses that the purchaser of the applicable financed vehicle may assert against the seller
of the financed vehicle. Asto each obligor, those claims under the HDC Rule are limited to a maximum liability
equal to the amounts paid by the obligor on the related receivable. SC will represent in each receivables transfer
agreement that each of the receivables, and the sale of the related financed vehicle thereunder, complied with all
material requirements of applicable laws and the regulations issued pursuant thereto.

Any shortfalls or losses arising in connection with the matters described in the three preceding paragraphs,
to the extent not covered by amounts payable to the noteholders from amounts available under a credit enhancement
mechanism, could result in losses to noteholders.

Courts have applied general equitable principles to secured parties pursuing repossession and litigation
involving deficiency balances. These equitable principles may have the effect of relieving an obligor from some or
all of the legal consequences of a defaullt.

In several cases, consumers have asserted that the self-help remedies of secured parties under the Uniform
Commercial Code and related laws violate the due process protections provided under the 14th Amendment to the
Constitution of the United States. Courts have generally upheld the notice provisions of the Uniform Commercial
Code and related laws as reasonable or have found that the repossession and resale by the creditor do not involve
sufficient state action to afford constitutional protection to obligors.

Consumer Financial Protection Bureau

The Consumer Financial Protection Bureau (the “CFPB”) is responsible for implementing and enforcing
various federal consumer protection laws and supervising certain depository institutions, and their affiliates, and
non-depository institutions offering financial products and services to consumers, including indirect automobile
loans and retail automobile leases. SC is subject to regulation and supervision by the CFPB. The CFPB has issued
public guidance regarding compliance with the fair lending requirements of the Equal Credit Opportunity Act, and
its implementing regulations, concerning retail contracts where the dealer charged the consumer an interest rate that
is higher than the rate the finance company approved for the consumer. Thisincreased rate istypically caled a
“dealer markup.” The CFPB has been conducting fair lending examinations of automobile lenders and their dealer
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markup and compensation policies. SC has been notified that the CFPB has referred to the U.S. Department of
Justice certain alleged violations by SC of the Equal Credit Opportunity Act regarding (i) statistical disparitiesin
markups charged to protected groups by automobile dealers on loans originated by those dealers and purchased by
SC and (ii) the treatment of certain types of income in SC's underwriting process. In addition, we understand that
the CFPB has also been conducting investigations concerning certain other automobile lending practices, including
the sale of extended warranties, credit insurance and other add-on products. If any of these practices were found to
violate the Equal Credit Opportunity Act or other laws, we or the sponsor could be obligated to repurchase from the
related issuing entity any receivable that fails to comply with law. In addition, we, the sponsor or an issuing entity
could also possibly be subject to claims by the obligors on those contracts, and any relief granted by a court could
potentially adversely affect such issuing entity.

For additional discussion of how afailure to comply with consumer protection laws may impact the issuing
entity, the receivables or your investment in the securities, see * Risk Factors— Failure to comply with consumer
protection laws may result in losses on your investment” in this offering memorandum.

Certain Matters Relating to Bankruptcy

General. The depositor has been structured as alimited purpose entity and will engage only in activities
permitted by its organizational documents. Under the depositor’ s organizational documents, the depositor is limited
in its ability to file avoluntary petition under the United States Bankruptcy Code (the “Bankruptcy Code’) or any
similar applicable state law so long as the depositor is solvent and does not reasonably foresee becoming insolvent.
There can be no assurance, however, that the depositor, or SC, will not become insolvent and file avoluntary
petition under the Bankruptcy Code or any similar applicable state law or become subject to a conservatorship or
receivership, as may be applicable in the future.

The voluntary or involuntary petition for relief under the Bankruptcy Code or any similar applicable state
law or the establishment of a conservatorship or receivership, as may be applicable, with respect to SC should not
necessarily result in asimilar voluntary application with respect to the depositor so long as the depositor is solvent
and does not reasonably foresee becoming insolvent either by reason of SC’'sinsolvency or otherwise. The
depositor has taken certain stepsin structuring the transactions contemplated hereby that are intended to make it
unlikely that any voluntary or involuntary petition for relief by SC under applicable insolvency laws will result in
the consolidation pursuant to such insolvency laws or the establishment of a conservatorship or receivership, of the
assets and liabilities of the depositor with those of SC. These steps include the organization of the depositor as a
limited purpose entity pursuant to its limited liability company agreement or trust agreement containing certain
limitations (including restrictions on the limited nature of depositor’s business and on its ability to commence a
voluntary case or proceeding under any insolvency law without an affirmative vote of al of its directors, including
independent directors). The depositor’s limited liability company agreement requires that the depositor shall at all
times have two independent directors.

SC and the depositor believe that:

e subject to certain assumptions (including the assumption that the books and records relating to the
assets and liabilities of SC will at all times be maintained separately from those relating to the assets
and liabilities of the depositor, the depositor will prepare its own balance sheets and financial
statements and there will be no commingling of the assets of SC with those of the depositor) the assets
and liabilities of the depositor should not be substantively consolidated with the assets and liabilities of
SC in the event of apetition for relief under the Bankruptcy Code with respect to SC; and the transfer
of receivables by SC or any other entity identified in the related offering memorandum supplement to
the depositor should constitute an absolute transfer, and, therefore, such receivables would not be
property of SC or that entity, as applicable, in the event of the filing of an application for relief by or
against SC or such entity, as applicable, under the Bankruptcy Code.

Counsel to the depositor will also render its opinion that:
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e subject to certain assumptions, the assets and liabilities of the depositor would not be substantively
consolidated with the assets and liabilities of SC in the event of a petition for relief under the
Bankruptcy Code with respect to SC; and

e thetransfer of receivables by the applicable seller to the depositor constitutes an absolute transfer and
would not be included in that seller’ s bankruptcy estate or subject to the automatic stay provisions of
the Bankruptcy Code.

If, however, a bankruptcy court or a creditor were to take the view that SC and the depositor should be
substantively consolidated or that the transfer of the receivables from any seller to the depositor should be
recharacterized as a pledge of such receivables, then you may experience delays and/or shortfallsin payments on the
notes.

Repurchase Obligation

Each seller of receivables to the depositor, including SC, will make representations and warranties in the
applicable transaction documents that each receivable complies with all requirements of law in all material respects.
If any representation and warranty proves to be incorrect with respect to any receivable, has certain material and
adverse effects and is not timely cured, that seller will be required under the applicable transaction documents to
repurchase the affected receivables. SC is subject from time to time to litigation aleging that the receivables or its
lending practices do not comply with applicable law. The commencement of any such litigation generally would
not result in abreach of any of SC's representations or warranties.

Servicemembers Civil Relief Act

Under the terms of the Servicemembers Civil Relief Act, as amended (the “Relief Act”), a borrower who
enters military service after the origination of such obligor’s receivable (including a borrower who was in reserve
status and is called to active duty after origination of the receivable), may not be charged interest (including fees and
charges) above an annua rate of 6% during the period of such obligor’s active duty status, unless a court orders
otherwise upon application of the lender. Interest at arate in excess of 6% that would otherwise have been incurred
but for the Relief Act isforgiven. The Relief Act applies to obligors who are servicemembers and includes
members of the Army, Navy, Air Force, Marines, National Guard, Reserves (when such enlisted person is called to
active duty), Coast Guard, officers of the National Oceanic and Atmospheric Administration, officers of the U.S.
Public Health Service assigned to duty with the Army or Navy and certain other persons as specified in the Relief
Act. Because the Relief Act appliesto obligors who enter military service (including reservists who are called to
active duty) after origination of the related receivable, no information can be provided as to the number of
receivables that may be affected by the Relief Act. In addition, military operations may increase the number of
citizenswho are in active military service, including persons in reserve status who have been called or will be called
to active duty. Application of the Relief Act would adversely affect, for an indeterminate period of time, the ability
of the Servicer to collect full amounts of interest on certain of the receivables. Any shortfall in interest collections
resulting from the application of the Relief Act or similar legislation or regulations which would not be recoverable
from the related receivables, would result in areduction of the amounts distributable to the noteholders. In addition,
the Relief Act imposes limitations that would impair the ability of the Servicer to foreclose on an affected receivable
during the obligor’s period of active duty status and, under certain circumstances, during an additiona three month
period thereafter. Also, the laws of some statesimpose similar limitations during the obligor’s period of active duty
status and, under certain circumstances, during an additional period thereafter as specified under the laws of those
states. Thus, in the event that the Relief Act or similar state legislation or regulations applies to any receivable
which goesinto default, there may be delays in payment and losses on your notes. Any other interest shortfalls,
deferrals or forgiveness of payments on the receivables resulting from the application of the Relief Act or similar
state legidation or regulations may result in delays in payments or losses on your notes.

Any shortfalls or losses arising in connection with the matters described above, to the extent not covered
by amounts payable to the noteholders from amounts available under a credit enhancement mechanism, could result
in losses to noteholders.



Other Limitations

In addition to the laws limiting or prohibiting deficiency judgments, numerous other statutory provisions,
including the Bankruptcy Code and similar state laws, may interfere with or affect the ability of a secured party to
realize upon collateral or to enforce a deficiency judgment. For example, if an obligor commences bankruptcy
proceedings, a bankruptcy court may prevent a creditor from repossessing a financed vehicle, and, as part of the
rehabilitation plan, reduce the amount of the secured indebtedness to the market value of the vehicle at the time of
filing of the bankruptcy petition, as determined by the bankruptcy court, leaving the creditor as a general unsecured
creditor for the remainder of the indebtedness. A bankruptcy court may also reduce the monthly payments due
under areceivable or change the rate of interest and time of repayment of the receivable.

State and local government bodies across the United States generally have the power to create licensing
and permit requirements. It is possible that an issuing entity could fail to have some required licenses or permits. In
that event, the applicable issuing entity could be subject to liability or other adverse consequences.

Any shortfalls or losses arising in connection with the matters described above, to the extent not covered
by amounts payable to the noteholders from amounts available under a credit enhancement mechanism, could result
in losses to noteholders.

Dodd Frank Orderly Liquidation Framework

General. On July 21, 2010, President Obama signed into law the Dodd-Frank Wall Street Reform and
Consumer Protection Act (the “Dodd-Frank Act”). The Dodd-Frank Act, among other things, gives the Federal
Deposit Insurance Corporation (the “FDIC”) authority to act as receiver of bank holding companies, financial
companies and their respective subsidiaries in specific situations under the “Orderly Liquidation Authority”
(“OLA") asdescribed in more detail below. The OLA provisions were effective on July 22, 2010. The
proceedings, standards, powers of the receiver and many other substantive provisions of OLA differ from those of
the Bankruptcy Codein several respects. In addition, because the legidlation remains subject to clarification
through FDIC regulations and has yet to be applied by the FDIC in any receivership, it is unclear exactly what
impact these provisions will have on any particular company, including SC, the depositor or a particular issuing
entity, or their respective creditors.

Potential Applicability to SC, the depositor and issuing entities. There is uncertainty about which
companies will be subject to OLA rather than the Bankruptcy Code. For a company to become subject to OLA, the
Secretary of the Treasury (in consultation with the President of the United States) must determine, among other
things, that the company isin default or in danger of default, the failure of such company and its resolution under
the Bankruptcy Code would have serious adverse effects on financial stability in the United States, no viable private
sector alternative is available to prevent the default of the company and an OLA proceeding would mitigate these
adverse effects.

The applicable issuing entity or the depositor could also potentially be subject to the provisions of OLA as
a“covered subsidiary” of SC. For an issuing entity or the depositor to be subject to receivership under OLA asa
covered subsidiary of SC (1) the FDIC would have to be appointed as receiver for SC under OLA as described
above, and (2) the FDIC and the Secretary of the Treasury would have to jointly determine that (a) the applicable
issuing entity or depositor isin default or in danger of default, (b) the liquidation of that covered subsidiary would
avoid or mitigate serious adverse effects on the financial stability or economic conditions of the United States and
(¢) such appointment would facilitate the orderly liquidation of SC.

There can be no assurance that the Secretary of the Treasury would not determine that the failure of SC or
any potential covered subsidiary thereof would have serious adverse effects on financial stability in the United
States. In addition, no assurance can be given that OLA would not apply to SC, the depositor or a particular issuing
entity or, if it were to apply, that the timing and amounts of payments to the related series of noteholders would not
be less favorable than under the Bankruptcy Code.
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FDIC's Repudiation Power Under OLA. If the FDIC were appointed receiver of SC or of acovered
subsidiary under OLA, the FDIC would have various powers under OLA, including the power to repudiate any
contract to which SC or a covered subsidiary was a party, if the FDIC determined that performance of the contract
was burdensome and that repudiation would promote the orderly administration of SC's or such covered
subsidiary’ s affairs. In January 2011, the Acting General Counsel of the FDIC issued an advisory opinion
respecting, among other things, its intended application of the FDIC's repudiation power under OLA. Inthat
advisory opinion, the Acting General Counsel stated that nothing in the Dodd-Frank Act changes the existing law
governing the separate existence of separate entities under other applicable law. Asaresult, the Acting General
Counsel was of the opinion that the FDIC asreceiver for a covered financial company, which could include SC or
its subsidiaries (including the depositor or the applicable issuing entity), cannot repudiate a contract or lease unless
it has been appointed as receiver for an entity that is party to that contract or |ease or the separate existence of that
entity may be disregarded under other applicable law. Inaddition, the Acting General Counsel was of the opinion
that until such time as the FDIC Board of Directors adopts a regulation further addressing the application of Section
210(c) of the Dodd-Frank Act, if the FDIC were to become receiver for a covered financial company, which could
include SC or its subsidiaries (including the depositor or the applicable issuing entity), the FDIC will not, in the
exercise of its authority under Section 210(c) of the Dodd-Frank Act, reclaim, recover, or recharacterize as property
of that covered financial company or the receivership assets transferred by that covered financial company prior to
the end of the applicable transition period of aregulation provided that such transfer satisfies the conditions for the
exclusion of such assets from the property of the estate of that covered financial company under the Bankruptcy
Code. Although this advisory opinion does not bind the FDIC or its Board of Directors, and could be modified or
withdrawn in the future, the advisory opinion a so states that the Acting General Counsel will recommend that the
FDIC Board of Directorsincorporates a transition period of 90 days for any provisionsin any further regulations
affecting the statutory power to disaffirm or repudiate contracts. To the extent any future regulations or subsegquent
FDIC actionsin an OLA proceeding involving SC or its subsidiaries (including the depositor or your issuing entity),
are contrary to this advisory opinion, payment or distributions of principa and interest on the notes issued by the
applicableissuing entity could be delayed or reduced.

We will structure the transfers of receivables under each transfer agreement and each sale and servicing
agreement with the intent that they would be treated as legal true sales under applicable state law. If the transfers
are so treated, based on the Acting General Counsel of the FDIC' s advisory opinion rendered in January 2011 and
other applicable law, SC believes that the FDIC would not be able to recover the receivables transferred under each
transfer agreement and each sale and servicing agreement using its repudiation power. However, if those transfers
were not respected as legal true sales, then the depositor under the applicable transfer agreement would be treated as
having made aloan to SC, and the issuing entity under the applicable sale and servicing agreement would be treated
as having made aloan to the depositor, in each case secured by the transferred receivables. The FDIC, asreceiver,
generaly has the power to repudiate secured |oans and then recover the collateral after paying actual direct
compensatory damages to the lenders as described below. If SC or the depositor were placed in receivership under
OLA, the FDIC could assert that SC or the depositor, as applicable, effectively still owned the transferred
receivables because the transfers by SC to the depositor or by the depositor to the issuing entity were not true sales.
In such case, the FDIC could repudiate that transfer of receivables and the applicable issuing entity would have a
secured claim for actual direct compensatory damages as described below. Furthermore, if an issuing entity were
placed in receivership under OLA, this repudiation power would extend to the notes issued by such issuing entity.
In such event, noteholders would have a secured claim in the receivership of such issuing entity. The amount of
damages that the FDIC would be required to pay would be limited to “actual direct compensatory damages”
determined as of the date of the FDIC' s appointment asreceiver. Thereisno genera statutory definition of “actual
direct compensatory damages’ in this context, but the term does not include damages for lost profits or opportunity.
However, under OLA, in the case of any debt for borrowed money, actual direct compensatory damagesis no less
than the amount lent plus accrued interest plus any accreted original issue discount (“OID") as of the date the FDIC
was appointed receiver and, to the extent that an allowed secured claim is secured by property the value of whichis
greater than the amount of such claim and any accrued interest through the date of repudiation or disaffirmance,
such accrued interest.

Regardless of whether the transfers under the transfer agreements and the related sale and servicing
agreements are respected as legal true sales, as receiver for SC or a covered subsidiary the FDIC could:
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e require the applicable issuing entity, as assignee of SC and the depositor, to go through an
administrative claims procedure to establish its rights to payments collected on the related receivables;

o if anissuing entity were a covered subsidiary, require the indenture trustee for the related notesto go
through an administrative claims procedure to establish its rights to payments on the notes;

e request astay of proceedingsto liquidate claims or otherwise enforce contractual and legal remedies
against SC or a covered subsidiary (including the issuing entity);

e repudiate SC's ongoing servicing obligations under a servicing agreement, such as its duty to collect
and remit payments or otherwise service the receivables; or

e prior to any such repudiation of the sale and servicing agreement, prevent any of the indenture trustee
or the noteholders from appointing a successor servicer.

There are also statutory prohibitions on (1) any attachment or execution being issued by any court upon
assets in the possession of the FDIC, asreceiver, (2) any property in the possession of the FDIC, asreceiver, being
subject to levy, attachment, garnishment, foreclosure or sale without the consent of the FDIC, and (3) any person
exercising any right or power to terminate, accelerate or declare a default under any contract to which SC or a
covered subsidiary (including any issuing entity) that is subject to OLA isa party, or to obtain possession of or
exercise control over any property of SC or any covered subsidiary or affect any contractual rights of SC or a
covered subsidiary (including any issuing entity) that is subject to OLA, without the consent of the FDIC for 90
days after appointment of FDIC as receiver. The requirement to obtain the FDIC' s consent before taking these
actionsrelating to a covered company’ s contracts or property is comparable to the “automatic stay” in bankruptcy.

If the FDIC, asreceiver for SC, the depositor or the applicable issuing entity, were to take any of the
actions described above, payments and/or distributions of principal and interest on the notes issued by the applicable
issuing entity would be delayed and may be reduced.

FDIC's Avoidance Power Under OLA. The proceedings, standards and many substantive provisions of
OLA relating to preferential transfers differ from those of the Bankruptcy Code. If SC or any of its affiliates were
to become subject to OLA, there is an interpretation under OLA that previous transfers of receivables by SC or
those affiliates perfected for purposes of state law and the Bankruptcy Code could nevertheless be avoided as
preferential transfers.

In December 2010, the Acting General Counsel of the FDIC issued an advisory opinion providing an
interpretation of OLA which concludes that the treatment of preferential transfers under OLA was intended to be
consistent with, and should be interpreted in a manner consistent with, the related provisions under the Bankruptcy
Code. Inaddition, on July 6, 2011, the FDIC issued afinal rule that, among other things, codified the Acting
General Counsdl’ sinterpretation. The final rule was effective August 15, 2011. Based on the final rule, atransfer
of the receivables perfected by the filing of a UCC financing statement against SC, the depositor and the applicable
issuing entity as provided in the applicable transfer agreement and sale and servicing agreement would not be
avoidable by the FDIC as a preference under OLA due to any inconsistency between OLA and the Bankruptcy Code
in defining when atransfer has occurred under the preferential transfer provisions of OLA. To the extent
subsequent FDIC actionsin an OLA proceeding are contrary to the final rule, payment or distributions of principal
and interest on the notes issued by the applicable issuing entity could be delayed or reduced.

MATERIAL FEDERAL INCOME TAX CONSEQUENCES

Set forth below is a discussion of the material U.S. federal income tax consequences relevant to the
purchase, ownership and disposition of the notes of any series. This discussion is based upon current provisions of
the Code, existing and proposed Treasury Regulations thereunder, current administrative rulings, judicial decisions
and other applicable authorities. To the extent that the following summary relates to matters of law or legal
conclusions with respect thereto, such summary represents the opinion of Katten Muchin Rosenman LLP, Special
Tax Counsel for each issuing entity, subject to the qualifications set forth in this section. There are no cases or
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Internal Revenue Service (the “1RS") rulings on similar transactions involving both debt and equity interests issued
by an issuing entity with terms similar to those of the notes. Asaresult, there can be no assurance that the IRS will
not challenge the conclusions reached in this offering memorandum, and no ruling from the IRS has been or will be
sought on any of the issues discussed below. Furthermore, legisative, judicial or administrative changes may occur,
perhaps with retroactive effect, which could affect the accuracy of the statements and conclusions set forth in the
applicable offering memorandum supplement as well as the tax consequences to notehol ders.

Special Tax Counsel has prepared or reviewed the statements under the heading “ Material Federal Income
Tax Consequences’ in this offering memorandum and is of the opinion that these statements discuss all material
U.S. federa income tax consequences to the original investors of the purchase, ownership and disposition of the
notes. The tax opinions of Special Tax Counsel with respect to each type of trust or limited liability company and
the notes to be issued by the trusts or limited liability companies which have been delivered in connection with this
offering memorandum and each applicable offering memorandum supplement are subject to certain assumptions,
conditions and qualifications as described in detail below. Prior to the time atrust or limited liability company is
established and notes are issued, Special Tax Counsel will deliver another opinion, regarding the same tax issues, to
either confirm the legal conclusions and the accuracy of those assumptions or conditions or to address any changes
or differences which may exist at that time. To the extent any given series of notes or certificates, or the form of
any trust or limited liability company, differs from the assumptions or conditions set forth in the following
discussion or changes occur in the relevant tax laws, or in their application, any additional tax consequences will be
disclosed in the applicable offering memorandum supplement and legal conclusions will be provided in an opinion
of Specia Tax Counsel delivered in connection with the applicable offering memorandum supplement.

However, the following discussion does not purport to deal with all aspects of U.S. federal income taxation
that may be relevant to the noteholdersin light of their personal investment circumstances nor, except for limited
discussions of particular topics, to noteholders subject to specia treatment under the U.S. federal income tax laws,
including:

o financia ingtitutions;

e broker-deders;

e lifeinsurance companies,

e tax-exempt organizations,

e personsthat hold the notes or certificates as a position in a*“straddl€” or as part of a synthetic security
or “hedge,” “conversion transaction” or other integrated investment;

e U.S. noteholders that have a“functional currency” other than the U.S. dollar; and
e investorsin pass-through entities.

Thisinformation is directed to prospective purchasers who purchase notes or certificates at their issue price
in theinitial distribution thereof and who hold the notes as “capital assets’ within the meaning of Section 1221 of
the Code. We suggest that prospective investors consult with their tax advisors as to the federal, state, local, foreign
and any other tax consequences to them of the purchase, ownership and disposition of the notes.

The following discussion addresses notes, other than any series of notes specifically identified as receiving
different tax treatment in the applicable offering memorandum supplement, which the depositor, the Servicer and
the noteholders will agree to treat as indebtedness secured by the receivables. Upon the issuance of each series of
notes, Special Tax Counsel is of the opinion that the notes will be treated as debt for U.S. federal income tax
purposes.

The classification of the issuer generally fallsinto one of three general categories:
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e Thedepositor, the Servicer and the applicable certificateholder may agree to treat the certificates
representing interests in atrust as equity interestsin agrantor trust (a“Tax Trust”). Upon the
issuance of each series of notes, if the applicable offering memorandum supplement specifies that the
trustisaTax Trust, Special Tax Counsel is of the opinion that the trust will not be taxable as an
association or publicly traded partnership taxable as a corporation, but should be classified as a grantor
trust under Sections 671 through 679 of the Code. Special Tax Counsdl is of the opinion that the trust
will not be subject to U.S. federal income tax.

e Thedepositor, the Servicer and the applicable certificateholder may agree to treat the certificates or
membership interests, representing interestsin atrust or limited liability company as equity interestsin
apartnership (a“Tax Partnership”). Upon the issuance of each series of notes, if the applicable
offering memorandum supplement specifies that the trust or limited liability company isa Tax
Partnership, Special Tax Counsel is of the opinion that the trust or limited liability company will be
treated as a partnership and not as an association or publicly traded partnership taxable as a
corporation and that the trust or limited liability company will not be subject to U.S. federal income
tax.

e With respect to certificates or membership interests, al of which are owned by the depositor or an
affiliate (the “Initial Certificateholder”) representing interestsin atrust or limited liability company,
as the case may be, which the depositor and the Servicer will agree to treat as adivision of the Initial
Certificateholder for purposes of federal, state and local income, franchise, and value-added taxes (a
“Tax Non-Entity”). Inthe case of an issuing entity treated as a Tax Non-Entity, Special Tax Counsel
is of the opinion that the issuing entity will not be treated as an association or publicly traded
partnership taxable as a corporation for U.S. federal income tax purposes.

If aTax Trust, Tax Partnership or Tax Non-Entity were treated as an association or a publicly traded
partnership taxable as a corporation for U.S. federal income tax purposes, it would be subject to corporate income
tax.

Because the depositor will treat each Tax Trust as a grantor trust, each Tax Partnership as a partnership,
and each Tax Non-Entity as adivision of the depositor, for U.S. federal income tax purposes, the depositor will not
comply with the tax reporting requirements that would apply under any alternative characterizations of a Tax Trust,
Tax Partnership or Tax Non-Entity. For purposes of “Material Federal Income Tax Consequences’ in this offering
memorandum, references to a“noteholder " are to the beneficial owner of anote.

The Notes

Characterization as Debt. For each series of notes offered under an offering memorandum supplement,
except any serieswhich is specifically identified as receiving different tax treatment in the applicable offering
memorandum supplement, regardless of whether the notes are issued by a Tax Trust or a Tax Partnership or a Tax
Non-Entity, upon the issuance of each series of notes, Special Tax Counsdl is of the opinion that the notes will be
treated as debt for U.S. federa income tax purposes. The depositor, the Servicer and each noteholder, by acquiring
an interest in anote, will agreeto treat the notes as indebtedness for U.S. federal, state and local income, excise,
privilege and franchise tax purposes. The applicable offering memorandum supplement will specify whether the
issuing entity of the notesisaTax Trust, Tax Partnership or Tax Non-Entity for U.S. federal income tax purposes.

Treatment of Stated Interest. Assuming the notes are treated as debt for U.S. federal income tax purposes
and are not issued with OID, the stated interest on anote will be taxable to a noteholder as ordinary income when
received or accrued in accordance with the noteholder’ s regular method of tax accounting. Interest received on a
note may constitute “investment income” for purposes of some limitations of the Code concerning the deductibility
of investment interest expense.

Original Issue Discount. Except to the extent indicated in the applicable offering memorandum

supplement, no series of notes will beissued with OID. In general, OID isthe excess of the stated redemption price
at maturity of adebt instrument over itsissue price, unless that excess falls within a statutorily defined de minimis
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exception. A note's stated redemption price at maturity is the aggregate of all payments required to be made under
the note through maturity except qualified stated interest. Qualified stated interest is generally interest that is
unconditionally payable in cash or property, other than debt instruments of the issuing entity, at fixed intervals of
one year or less during the entire term of the instrument at specified rates. Theissue price will be the first price at
which a substantial amount of the notes are sold, excluding sales to bond holders, brokers or similar persons acting
as underwriters, placement agents or wholesalers.

If anote were treated as being issued with OID, a noteholder would be required to include OID in income
asinterest over the term of the note under a constant yield method. In general, OID must be included in incomein
advance of the receipt of cash representing that income. Thus, each cash distribution would be treated as an amount
already included in income, to the extent OID has accrued as of the date of the interest distribution and is not
allocated to prior distributions, or as arepayment of principal. This treatment would have no significant effect on
noteholders using the accrual method of accounting. However, cash method notehol ders may be required to report
income on the notes in advance of the receipt of cash attributable to that income. Even if anote has OID falling
within the de minimis exception, the noteholder must include that OID in income proportionately as principal
payments are made on that note.

A noteholder of a Short-Term Note which has a fixed maturity date not more than one year from the issue
date of that note will generally not be required to include OID on the Short-Term Note in income as it accrues,
provided the noteholder of the note is not an accrual method taxpayer, a bank, a broker or dealer that holds the note
as inventory, aregulated investment company or common trust fund, or the beneficial owner of pass-through
entities specified in the Code, or provided the noteholder does not hold the instrument as part of a hedging
transaction, or as a stripped bond or stripped coupon. Instead, the noteholder of a Short-Term Note would include
the OID accrued on the note in gross income upon a sale or exchange of the note or at maturity, or if the noteis
payableininstallments, as principal is paid thereon. A noteholder of a Short-Term Note would be required to defer
deductions for any interest expense on an obligation incurred to purchase or carry the note to the extent it exceeds
the sum of the interest income, if any, and OID accrued on the note. However, a noteholder may elect to include
OID inincome as it accrues on al obligations having a maturity of one year or |less held by the noteholder in that
taxable year or thereafter, in which case the deferral rule of the preceding sentence will not apply. For purposes of
this paragraph, OID accrues on a Short-Term Note on aratable, straight-line basis, unless the noteholder irrevocably
elects, under regulations to be issued by the Treasury Department, to apply a constant interest method to such
obligation, using the noteholder’ s yield to maturity and daily compounding.

A noteholder who purchases a note after the initial distribution thereof at a discount that exceeds a
statutorily defined de minimis amount will be subject to the “market discount” rules of the Code, and a notehol der
who purchases a hote at a premium will be subject to the “bond premium amortization” rules of the Code.

Disposition of Notes. If anoteholder sells anote, the noteholder will recognize gain or lossin an amount
equal to the difference between the amount realized on the sale and the noteholder’ s adjusted tax basis in the note.
The adjusted tax basis of the note to a particular noteholder will equal the noteholder’ s cost for the note, increased
by any OID or market discount previously included by the noteholder in income from the note and decreased by any
bond premium previously amortized and any principal payments previously received by the noteholder on the note.
Any gain or loss will be capital gain or lossif the note was held as a capital asset, except for gain representing
accrued interest or accrued market discount not previously included in income. Capital gain or loss will be long-
term if the note was held by the noteholder for more than one year and otherwise will be short-term. Any capital
losses realized generally may be used by a corporate taxpayer only to offset capital gains, and by an individual
taxpayer only to the extent of capital gains plus $3,000 of other income.

Information Reporting and Backup Withholding. Each Tax Trust, Tax Partnership and Tax Non-Entity will
be required to report annually to the IRS, and to each noteholder of record, the amount of interest paid on the notes,
and the amount of interest withheld for U.S. federal income taxes, if any, for each calendar year, except asto
exempt noteholders which are, generally, tax-exempt organizations, qualified pension and profit-sharing trusts,
individua retirement accounts, or nonresident aliens and Foreign Persons that are noteholders who provide
certification asto their status. Each noteholder will be required to provide to the Tax Trust, Tax Partnership or Tax
Non-Entity, under penalties of perjury, IRS Form W-9 or other similar form containing the noteholder’ s name,
address, correct federal taxpayer identification number and a statement that the noteholder is not subject to backup

50



withholding or other similar forms for notehol ders that are Foreign Persons. If a nonexempt noteholder fails to
provide the required certification, the Tax Trust, Tax Partnership or Tax Non-Entity will be required to withhold at
the currently applicable rate from interest otherwise payable to the noteholder, and remit the withheld amount to the
IRS as a credit against the noteholder’ s U.S. federal income tax liability. Noteholders should consult their tax
advisors regarding the application of the backup withholding and information reporting rulesto their particular
circumstances.

Because the depositor will treat each Tax Trust as a grantor trust, each Tax Partnership as a partnership,
each Tax Non-Entity as adivision of the depositor and all notes, except any series of notes specifically identified as
receiving different tax treatment in the accompanying applicable offering memorandum supplement, as
indebtedness for U.S. federal income tax purposes, the depositor will not comply with the tax reporting
requirements that would apply under any alternative characterizations of a Tax Trust, Tax Partnership or Tax Non-
Entity.

Net Investment Income. Certain non-corporate U.S. noteholders will be subject to a 3.8 percent tax, in
addition to regular tax on income and gains, on some or all of their “net investment income,” which generally will
include interest, OID and market discount realized on a note and any net gain recognized upon a disposition of a
note. U.S. noteholders should consult their tax advisors regarding the applicability of thistax in respect of their
notes.

Tax Consequences to Foreign Noteholders. If interest paid to or accrued by a noteholder who isaForeign
Person is not effectively connected with the conduct of a trade or business within the United States by the Foreign
Person, the interest generally will be considered “portfolio interest,” and generally will not be subject to U.S.
federal income tax and withholding tax, as long as the Foreign Person:

e isnot actually or constructively a“10 percent shareholder” of aTax Trust, Tax Partnership or the
depositor, including a noteholder of 10 percent of the applicable outstanding certificates, or a
“controlled foreign corporation” with respect to which the Tax Trust, Tax Partnership or the
depositor isa“related person” within the meaning of the Code; and

e provides an appropriate statement on IRS Form W-8BEN or IRS Form W-8BEN-E, as applicable,
signed under penalties of perjury, certifying that the beneficial owner of the note is a Foreign Person
and providing that Foreign Person’s name and address. |f the information provided in this statement
changes, the Foreign Person must so inform the Tax Trust or Tax Partnership or Tax Non-Entity
within 30 days of change.

If the interest were not portfolio interest or if applicable certification requirements were not satisfied, then
the interest would be subject to U.S. federal income and withholding tax at arate of 30 percent unless reduced or
eliminated pursuant to an applicable tax treaty. Foreign Persons should consult their tax advisors with respect to the
application of the withholding and information reporting regulations to their particular circumstances.

Any capital gain realized on the sale, redemption, retirement or other taxable disposition of anote by a
Foreign Person will be exempt from U.S. federal income and withholding tax, provided that:

e thegainisnot effectively connected with the conduct of atrade or businessin the United States by the
Foreign Person; and

e inthecaseof aforeign individual, the Foreign Person is not present in the United States for 183 days
or more in the taxable year.

If the interest, gain or income on a note held by a Foreign Person is effectively connected with the conduct
of atrade or business in the United States by the Foreign Person, the noteholder, although exempt from the
withholding tax previously discussed if an appropriate statement is furnished, generally will be subject to U.S.
federal income tax on the interest, gain or income at regular U.S. federal income tax rates. In addition, if the
Foreign Person is aforeign corporation, it may be subject to a branch profits tax equal to the currently applicable
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rate of its “effectively connected ear nings and profits’ within the meaning of the Code for the taxable year, as
adjusted for specified items, unlessit qualifies for alower rate under an applicable tax treaty.

Foreign Account Compliance Act

Pursuant to the Sections 1471 through 1474 of the Code and the Treasury Regulations promulgated
thereunder (“FATCA"), aU.S. withholding tax at the rate of 30% may be imposed on payments of interest, or, on
or after January 1, 2019, on gross proceeds from the sale or other taxable disposition of the notes made to non-U.S.
financial ingtitutions and certain other non-U.S. non-financial entities (including, in some instances, where such a
non-U.S. institution or other entity is acting as an intermediary) that fail to comply with certain information
collection and reporting obligations. If an amount in respect of U.S. withholding tax were to be deducted or
withheld from interest or principal payments on the notes as aresult of a noteholder’ s failure to comply with these
rules or the presence in the payment chain of an intermediary that does not comply with these rules, neither the
issuer nor any paying agent nor any other person would be required to pay additional amounts as aresult of the
deduction or withholding of such tax. Asaresult, investors may receive lessinterest or principal than expected.
Certain countries have entered into, and other countries are expected to enter into, agreements with the United States
to facilitate the type of information reporting required under FATCA. While the existence of such agreements will
not eliminate the risk that notes will be subject to the withholding described above, these agreements are expected to
reduce the risk of the withholding for investorsin (or indirectly holding notes through financial institutions in) those
countries. Investors should consult their own tax advisors regarding FATCA and whether it may be relevant to their
purchase, ownership and disposition of the notes.

STATE AND LOCAL TAX CONSEQUENCES

The above discussion does not address the tax treatment of any Tax Trust, Tax Partnership, Tax
Non-Entity, notes or noteholders under any state or local tax laws. The activities to be undertaken by the Servicer in
servicing and collecting the receivables will take place throughout the United States and, therefore, many different
tax regimes potentially apply to different portions of these transactions. Prospective investors are urged to consult
with their tax advisors regarding the state and local tax treatment of any Tax Trust, Tax Partnership or Tax
Non-Entity aswell as any state and local tax considerations for them of purchasing, holding and disposing of notes.

CERTAIN ERISA CONSIDERATIONS

Section 406 of the Employee Retirement Income Security Act of 1974, as amended (“ERISA”), and
Section 4975 of the Code prohibit a (a) pension, profit-sharing or other employee benefit plan subject to Title | of
ERISA, (b) individual retirement accounts, Keogh plans, other plans covered by Section 4975 of the Code and (c)
entities deemed to hold “plan assets’ of any of the foregoing (each of (a), (b) and (c), a“benefit plan™) from
engaging in certain transactions with persons that are “partiesin interest” under Section 3(14) of ERISA or
“disqualified persons’ under Section 4975 of the Code with respect to such benefit plan. A violation of these
“prohibited transaction” rules may result in an excise tax or other penalties and liabilities under ERISA and the
Code for such persons or the fiduciaries of the benefit plan. In addition, Title | of ERISA also requires fiduciaries of
abenefit plan subject to ERISA to make investments that are prudent, diversified and in accordance with the
governing plan documents. Unless the context clearly indicates otherwise, any reference in this section to the
acquisition, holding or disposition of the notes shall also mean the acquisition, holding or disposition of a beneficial
interest in the notes.

Certain transactions involving the issuing entity might be deemed to constitute prohibited transactions
under ERISA and/or the Code with respect to a benefit plan that purchased notes if assets of the issuing entity were
deemed to be assets of the benefit plan. Under aregulation issued by the United States Department of Labor, as
modified by Section 3(42) of ERISA, (the “regulation”), the assets of the issuing entity would be treated as plan
assets of a benefit plan for the purposes of ERISA and the Code only if the benefit plan acquired an “equity interest”
in the issuing entity and none of the exceptions contained in the regulation were applicable. An equity interest is
defined under the regulation as an interest other than an instrument which is treated as indebtedness under
applicable local law and which has no substantial equity features as of any date of determination. For additional
information regarding the equity or debt treatment of notes and whether the notes are eligible for purchase by
benefit plans, see “ Certain ERISA Considerations’ in the applicable offering memorandum supplement.
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However, without regard to whether the notes are treated as an equity interest for purposes of the
regulation, the acquisition, holding and disposition of notes by or on behalf of a benefit plan could be considered to
giverise to aprohibited transaction if SC, the Servicer, the depositor, the issuing entity, an underwriter, the
administrator, the trustee, the indenture trustee, the swap counterparty, the insurer or any of their respective
affiliatesis or becomes a party in interest or a disqualified person with respect to such benefit plan. Certain
exemptions from the prohibited transaction rules could apply to the acquisition, holding and disposition of the notes
by a benefit plan depending on the type and circumstances of the plan fiduciary making the decision to acquire the
notes. These exemptionsinclude: Prohibited Transaction Class Exemption (“PTCE") 96-23 (as amended),
regarding transactions effected by “in-house asset managers;” PTCE 95-60 (as amended), regarding investments by
insurance company general accounts; PTCE 91-38 (as amended), regarding investments by bank collective
investment funds; PTCE 90-1, regarding investments by insurance company pooled separate accounts; and PTCE
84-14 (as amended), regarding transactions effected by “qualified professiona asset managers.” In addition to the
class exemptions listed above, Section 408(b)(17) of ERISA and Section 4975(d)(20) of the Code provide a
statutory exemption for prohibited transactions between a benefit plan and a person or entity that isa party in
interest or disqualified person to such benefit plan solely by reason of providing services to the benefit plan (other
than aparty in interest or disqualified person that is afiduciary, or its affiliate, that has or exercises discretionary
authority or control or renders investment advice with respect to the assets of the benefit plan involved in the
transaction), provided that there is adequate consideration for the transaction. Even if the conditions specified in one
or more of these exemptions are met, the scope of the relief provided by these exemptions might or might not cover
all acts which might be construed as prohibited transactions. There can be no assurance that any of these, or any
other exemption, will be available with respect to any particular transaction involving the notes and prospective
purchasers that are benefit plans should consult with their advisors regarding the applicability of any such
exemption.

“Governmental plans’ (as defined in Section 3(32) of ERISA), certain “church plans’ (as defined in
Section 3(33) of ERISA), non-U.S. plans (as described in Section 4(b)(4) of ERISA) and certain other plans are not
subject to Title | of ERISA and are also not subject to the prohibited transaction provisions under Section 4975 of
the Code. However, federal, state, local, non-U.S. or other laws, rules or regulations that are similar to such
provisions of ERISA and the Code (each a, “similar law”) governing the investment and management of the assets
of such plans may contain fiduciary and prohibited transaction requirements and may include other limitations on
permissible investments. Accordingly, fiduciaries of such plans, in consultation with their advisors, should consider
the requirements of such similar laws with respect to investments in the notes, as well as general fiduciary
considerations.

We suggest that a fiduciary considering the purchase of securities on behalf of a benefit plan consult with
its ERISA advisors and refer to the applicable offering memorandum supplement regarding whether the assets of the
issuing entity would be considered plan assets, the possibility of exemptive relief from the prohibited transaction
rules and other issues and their potential consequences.

PLAN OF DISTRIBUTION

Subject to the terms and conditions set forth in one or more note purchase agreements with respect to the
notes of a series, the depositor will agree to sell or cause the related issuing entity to sell to the initial purchasers
named in the applicable offering memorandum supplement, and each initial purchaser will severally agree to
purchase, the principal amount of each class of notes of the related series set forth in the related note purchase
agreement and in the applicable offering memorandum supplement. One or more classes of a series may not be
subject to a note purchase agreement. Any of these classes of notes may be retained by the depositor who may then
resell or transfer the notes pursuant to this offering memorandum; or will be sold in private placement.

If market conditions permit, the depositor may decide to increase the amount of notes being offered and the
size of the related pool of motor vehicles loans in a particular transaction subsequent to the delivery of the
preliminary offering memorandum. If the Pool Balance of the related receivables, the amount of each class of notes
and the credit enhancement related thereto are proportionally increased, and if there are no material changes to the
composition of the portfolio of motor vehicle loans on a percentage basis, then it is possible that no additional
disclosure would be provided prior to the time the notes are sold.
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In the note purchase agreement with respect to any given series of notes, the applicable initial purchasers
will agree, subject to the terms and conditions set forth in the note purchase agreement, to purchase the principal
amount of each class of the notes of the related series set forth in the related note purchase agreement. The related
note purchase agreement for a particular series may provide that the applicable initial purchasers must purchase all
of the notes offered by the applicable offering memorandum supplement if any of those notes are purchased. Inthe
event of adefault by any initial purchaser, each note purchase agreement will provide that, in certain circumstances,
purchase commitments of any nondefaulting initial purchasers may be increased or the note purchase agreement
may be terminated.

Each applicable offering memorandum supplement will either:

. set forth the price at which each class of notes being offered thereby initially will be offered and
any concessions that may be offered to dealers participating in the offering of the notes; or

. specify that the related notes are to be resold by theinitial purchaser(s) in negotiated transactions
at varying prices to be determined at the time of sale. After theinitial offering of any notes, the
offering prices and concessions may be changed.

Each note purchase agreement will provide that the sponsor and the depositor will indemnify the related
initial purchasers against specified civil liabilities, including liabilities under the U.S. Securities Act of 1933, as
amended or contribute to payments the several initial purchasers may be required to make in respect thereof. Except
to the extent set forth in the applicable offering memorandum supplement, each issuing entity may invest fundsin
its Issuing Entity Accountsin Eligible Investments acquired from the initial purchasers or from SC, the depositor or
any of their affiliates.

Initial purchasers may engage in over-allotment transactions, stabilizing transactions, syndicate covering
transactions and penalty bids with respect to the notes in accordance with Regulation M under the U.S. Securities
Exchange Act of 1934, as amended. Over-alotment transactions involve syndicate salesin excess of the offering
size, which creates a syndicate short position. The initial purchasers do not have an “overallotment” option to
purchase additional notesin the offering, so syndicate sales in excess of the offering size will result in a naked short
position. Theinitial purchasers must close out any naked short position through syndicate covering transactionsin
which the initial purchasers purchase securitiesin the open market to cover the syndicate short position. A naked
short position is more likely to be created if the initial purchasers are concerned that there may be downward
pressure on the price of the securities in the open market after pricing that would adversely affect investors who
purchase in the offering. Stabilizing transactions permit bids to purchase the security so long as the stabilizing bids
do not exceed a specified maximum. Penalty bids permit theinitial purchasersto reclaim a selling concession from
a syndicate member when the notes originally sold by the syndicate member are purchased in a syndicate covering
transaction. These over-allotment transactions, stabilizing transactions, syndicate covering transactions and penalty
bids may cause the prices of the notes to be higher than they would otherwise be in the absence of these
transactions. Neither the depositor nor any of the initial purchaserswill represent that they will engagein any of
these transactions or that these transactions, once commenced, will not be discontinued without notice.

Pursuant to each note purchase agreement with respect to a given series of notes, the closing of the sale of
any class of notes subject to the note purchase agreement will be conditioned on the closing of the sale of all other
classes of notes of that series also subject to the note purchase agreement.

FORWARD-LOOKING STATEMENTS

This offering memorandum, including information included or incorporated by reference in this offering
memorandum, may contain certain forward-looking statements. In addition, certain statements in press releases and
in oral and written statements made by or with SC's, the issuing entity’ s or the depositor’ s approval may constitute
forward-looking statements. Statements that are not historical facts, including statements about beliefs and
expectations, are forward-looking statements. Forward-looking statements include information relating to, among
other things, continued and increased business competition, an increase in delinquencies (including increases due to
worsening of economic conditions), changes in demographics, changesin local, regional or national business,
economic, political and socia conditions, regulatory and accounting initiatives, changesin customer preferences,
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and costs of integrating new businesses and technologies, many of which are beyond the control of SC, the issuing
entity or the depositor. Forward-looking statements also include statements using words such as “expect,”
“anticipate,” “hope,” “intend,” “plan,” “believe,” “estimate” or similar expressions. SC, the issuing entity and the
depositor have based these forward-looking statements on their current plans, estimates and projections, and you
should not unduly rely on them.

Forward-looking statements are not guarantees of future performance. They involve risks, uncertainties
and assumptions, including the risks discussed below. Future performance and actual results may differ materially
from those expressed in these forward-looking statements. Many of the factors that will determine these results and
values are beyond the ability of SC, the issuing entity or the depositor to control or predict. The forward-looking
statements made in this offering memorandum speak only as of the date stated on the cover of this offering
memorandum. SC, the issuing entity and the depositor undertake no obligation to publicly update or revise any
forward-looking statements, whether as a result of new information, future events or otherwise.

REPORTSTO NOTEHOLDERS

Unless and until notes in definitive registered form are issued, monthly containing information concerning
the issuing entity and prepared by the Servicer will be sent on behalf of the issuing entity to the related indenture
trustee, which will forward the same to Cede & Co., as nominee of DTC and the registered holder of the related
global notes, pursuant to the sale and servicing agreement or other applicable transaction documents. These reports
will not constitute financial statements prepared in accordance with generally accepted accounting principles. The
Servicer does not intend to send any financial reports of SC to noteholders.

LEGAL MATTERS

Relevant legal matters relating to the issuance of the securities of any series will be passed upon for the
depositor by Katten Muchin Rosenman LLP.
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GLOSSARY

“Closing Date’ means, with respect to any series of securities, the date of initial issuance of that series of
securities.

“Collection Period” has the meaning set forth in the applicable offering memorandum supplement.

“controlling class’ means, with respect to any issuing entity, the class or classes of notes designated as the
initial “controlling class’ in the applicable offering memorandum supplement so long as they are outstanding, and
thereafter each other class or classes of notesin the order of priority designated in the applicable offering
memorandum supplement.

“Defaulted Receivable’ has the meaning set forth in the applicable offering memorandum supplement.
“Eligible Investments’ has the meaning set forth in the applicable offering memorandum supplement.

“financial institution” means any securities clearing organization, bank or other financial institution that
holds customers’ securitiesin the ordinary course of its trade or business.

“Foreign Person” means any person other than (i) a citizen or resident of the United States, (ii) a
corporation or partnership organized in or under the laws of the United States or any state or the District of
Columbig, (iii) an estate the income of which isincludable in gross income for U.S. federal income tax purposes,
regardless of its source, or (iv) atrust, if a United States court is able to exercise primary supervision over the
administration of such trust and one (1) or more U.S. Persons has the authority to control all substantial decisions of
thetrust or if it has made avalid election under U.S. Treasury regulationsto be treated as a domestic trust.

“Issuing Entity Accounts’ means the collection account and any other accounts to be established with
respect to an issuing entity, including any note distribution account, certificate distribution account, pre-funding
account, reserve account, spread account or yield supplement account, which accounts will be described in the
applicable offering memorandum supplement.

“Original Pool Balance” means, with respect to any issuing entity, the aggregate principal balance of the
related receivables as of the applicable cut-off date.

“Originator” means SC, any of its affiliates or any other entity that originates motor vehicle retail
installment sale contracts and/or installment loans transferred to the depositor, as specified in the applicable offering
memorandum supplement.

“Payment Date” means, with respect to any series of notes, the day on which a principal or interest
payment isto be made on those notes (or if that day is not a business day, on the next succeeding business day), as
defined in the applicabl e offering memorandum supplement).

“Pool Balance” means, with respect to any issuing entity as of any date of determination, the aggregate
principal balance of the related receivables.

“Pool Factor” means, with respect to any issuing entity, a six-digit decimal which the Servicer will
compute each month indicating the Pool Balance at the end of the month as a fraction of the Original Pool Balance
plus the aggregate principal balance of any subsequent receivables added to the issuing entity as of the applicable
subsequent cut-off date.

“prepayment assumption” means the method used to assume the anticipated rate of prepaymentsin
pricing adebt instrument.

“Rating Agency Condition” has the meaning set forth in the applicable offering memorandum
supplement.
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“Record Date” means, with respect to any Payment Date or redemption date, (i) for any definitive
securities, the close of business on the last business day of the calendar month immediately preceding the calendar
month in which such Payment Date or redemption date occurs, (ii) for any book-entry notes, the close of business
on the business day immediately preceding such Payment Date or redemption date, or (iii) any other day specified in
the applicable offering memorandum supplement.

“regulation” means the United States Department of Labor regulation located at 29 C.F.R. Section 2510.3-
101, as modified by Section 3(42) of the Employee Retirement Income Security Act of 1974, as amended.

“SC” means Santander Consumer USA Inc., an Illinois corporation.

“Scheduled Interest Method” means the method of calculating interest due on a motor vehicle receivable
without regard to the period of time which has elapsed since the preceding payment was made, using a method
which may consist of (i) the method known as the Rule of 78s or sum-of-the-digits method, (ii) the method known
as the actuarial method and applying a pre-determined interest payment schedule or (iii) the method known as the
actuarial method determining interest when payments are received (in variation of the Simple Interest Method).

“Scheduled Interest Receivables’ are receivables that provide for amortization of the amount financed
over aseries of fixed, level-payment monthly installments and for which interest is cal culated using the Scheduled
Interest Method. Each monthly installment, including the monthly installment representing the final payment on the
receivable, consists of an amount of interest equal to 1/12 of the contract rate of the amount financed multiplied by
the unpaid principal balance of the amount financed, and an amount of principal equal to the remainder of the
monthly payment.

“SEC” means the Securities and Exchange Commission.

“Servicer” means, with respect to any issuing entity, SC or any other entity servicing the receivables
owned by that issuing entity, as set forth in the applicable offering memorandum supplement.

“Short-Term Note” means any note that has a fixed maturity date of not more than one year from the issue
date of that note.

“Simple Interest Method” means the method of calculating interest due on a motor vehicle receivable on
adaily basis based on the actual outstanding principal balance of the receivable on that date.

“Special Tax Counsal” means Katten Muchin Rosenman LLP, as special tax counsel to the depositor.

“Tax Non-Entity” meansatrust or limited liability company in which all of the certificates or membership
interests in that trust or limited liability company are owned by the depositor, and the depositor and the Servicer
agreeto treat the trust or limited liability company as a division of the depositor and hence disregarded as a separate
entity for purposes of federal, state and local income and franchise taxes.

“Tax Partnership” means atrust or limited liability company in which the depositor, the Servicer and the
applicable holders agree to treat certificates or membership interests as equity interests in a partnership for purposes
of federal, state and local income and franchise taxes.

“Tax Trust” means atrust in which the depositor, the Servicer and the applicable certificatehol ders agree
to treat the certificates of the trust as equity interestsin agrantor trust for purposes of federa, state and local income
and franchise taxes.

“U.S. noteholder” means a beneficial owner of anote for U.S. federal income tax purposesthat is (i) a
citizen or resident of the United States, (ii) a corporation organized in or under the laws of the United States or any
state or the District of Columbia, (iii) an estate the income of which isincludable in grossincome for U.S. federal
income tax purposes, regardless of its source, or (iv) atrust, if aUnited States court is able to exercise primary
supervision over the administration of such trust and one (1) or more U.S. Persons has the authority to control all
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substantial decisions of the trust or if it has made a valid election under U.S. Treasury regulationsto be treated as a
domestic trust.
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No dealer, salesperson or other person has been authorized to give any information or to make any representations
not contained in this offering memorandum supplement and the accompanying offering memorandum and, if given or made,
such information or representations must not be relied upon as having been authorized by the depositor, the servicer or the
initial purchasers. This offering memorandum supplement and the accompanying offering memorandum do not constitute an
offer to sell, or a solicitation of an offer to buy, the securities offered hereby to anyone in any jurisdiction in which the person
making such offer or solicitation is not qualified to do so or to anyone to whom it is unlawful to make any such offer or
solicitation. Neither the delivery of this offering memorandum supplement and the offering memorandum nor any sale made
hereunder shall, under any circumstances, create an implication that information herein or therein is correct as of any time
since the date of this offering memorandum supplement or the accompanying offering memorandum, respectively.

Drive Auto Recelvables Trust 2016-B

I ssuing Entity
Class A-1 Notes $ 128,000,000
Class A-2 Notes $ 291,000,000
Class A-3 Notes $ 153,970,000
Class B Notes $ 182,270,000
Class C Notes $ 229,820,000
Class D Notes $ 227,460,000
Santander Drive Auto ReceivablesLLC
Depositor

Santander Consumer USA Inc.
Sponsor and Servicer

OFFERING MEMORANDUM SUPPLEMENT

INITIAL PURCHASERS

Weélls Fargo Securities
Citigroup
Santander

Solely with respect to the Class A Notes:

Deutsche Bank Securities
J.P. Morgan
RBC Capital Markets






