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Item 1.01  Entry into a Material Definitive Agreement.

Asset-Backed Note Offering
On August 26, 2011, our Avis Budget Rental Car Funding (AESOP) LLC subsidiary (the “Issuer”) issued $650 million of asset-backed securities,

comprised of $565.5 million aggregate principal amount of Series 2011-5 3.27% Rental Car Asset Backed Notes, Class A and $84.5 million aggregate
principal amount of Series 2011-5 4.72% Rental Car Asset Backed Notes, Class B (together, the “Notes”).  The Issuer issued the Notes under the Series 2011-
5 Supplement (the "2011-5 Supplement") dated August 26, 2011, between the Issuer and The Bank of New York Mellon Trust Company, N.A.
(“BNYMellon”), as trustee and as Series 2011-5 Agent, to the Second Amended and Restated Base Indenture (the “Base Indenture”), dated as of June 3,
2004, as amended, between the Issuer and BNYMellon, as trustee.

The Notes are secured under the Base Indenture primarily by vehicles in our domestic fleet and other related assets.  A copy of the Series 2011-5
Supplement is attached hereto as Exhibit 10.1 and is incorporated by reference herein, and a copy of the press release announcing the issuance of the Notes is
attached hereto as Exhibit 99.1 and is incorporated by reference herein.

Certain purchasers of the Notes, and the trustee, and their respective affiliates, have performed and may in the future perform, various commercial
banking, investment banking and other financial advisory services for us and our subsidiaries for which they have received, and will receive, customary fees
and expenses.

Ford Purchase Agreement
On August 26, 2011, our subsidiary Avis Budget Car Rental, LLC (“ABCR”) and Ford Motor Company (“Ford”) entered into a letter agreement (the

“Agreement”) for the purchase of vehicles from Ford dealers.

The Agreement sets forth the terms and conditions related to ABCR’s purchase of vehicles from Ford dealers for the 2012 vehicle model year.  The
Agreement also sets forth the terms and conditions related to Ford’s guaranteed auction value program, which guarantees the price of certain vehicles
purchased by ABCR under the Agreement when sold at auction.

The Agreement is attached hereto as Exhibit 10.2, and is incorporated herein by reference.

Item 2.03  Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

The description of the Notes under the heading "Asset-Backed Note Offering" in “Item 1.01 Entry into a Material Definitive Agreement” is incorporated
herein by reference.
 
 
 
 

 



 

 
Item 9.01  Financial Statements and Exhibits.

(d)           Exhibits.

The following exhibits are filed as part of this report:

Exhibit No.  Description
10.1  Series 2011-5 Supplement, dated as of August 26, 2011, between Avis Budget Rental Car Funding (AESOP) LLC and The Bank

of New York Mellon Trust Company, N.A., as trustee and as Series 2011-5 Agent.
10.2  Avis Budget Car Rental 2012 Model Year Program Letter dated August 26, 2011 between Avis Budget Car Rental, LLC and Ford

Motor Company*
99.1  Press Release dated August 26,  2011.

*The Company has applied for confidential treatment of portions of this Exhibit.  Accordingly, portions thereof have been omitted and filed separately.

 
 



 

SIGNATURES
 
 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereto duly authorized.
 

 
AVIS BUDGET GROUP, INC.

 

 
 By:   /s/ Michael K. Tucker 
 Name: Michael K. Tucker
 Title: Executive Vice President and General Counsel
   

Date: August 30, 2011
 
 
 

 



 

 
AVIS BUDGET GROUP, INC.

CURRENT REPORT ON FORM 8-K
Report Dated August 30, 2011 (August 26, 2011)

EXHIBIT INDEX
 

Exhibit No.  Description
10.1  Series 2011-5 Supplement, dated as of August 26, 2011, between Avis Budget Rental Car Funding (AESOP) LLC and The Bank

of New York Mellon Trust Company, N.A., as trustee and as Series 2011-5 Agent.
10.2  Avis Budget Car Rental 2012 Model Year Program Letter dated August 26, 2011 between Avis Budget Car Rental, LLC and Ford

Motor Company*
99.1  Press Release dated August 26, 2011.

*The Company has applied for confidential treatment of portions of this Exhibit.  Accordingly, portions thereof have been omitted and filed separately.

 



Exhibit 10.1
 

 
 

AVIS BUDGET RENTAL CAR FUNDING (AESOP) LLC,
 

as Issuer
 

and
 

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.,
 

as Trustee and Series 2011-5 Agent
 

_____________________
 

SERIES 2011-5 SUPPLEMENT
 

dated as of August 26, 2011
 

to
 

SECOND AMENDED AND RESTATED BASE INDENTURE
 

dated as of June 3, 2004
 

_____________________

Series 2011-5 3.27% Rental Car Asset Backed Notes, Class A
Series 2011-5 4.72% Rental Car Asset Backed Notes, Class B

 
 



 

TABLE OF CONTENTS

   Page  
 ARTICLE I DEFINITIONS  2 
 ARTICLE II SERIES 2011-5 ALLOCATIONS  23 
 Section 2.1.  Establishment of Series 2011-5 Collection Account, Series 2011-5

Excess Collection Account and Series 2011-5 Accrued Interest Account
 23 

 Section 2.2.  Allocations with Respect to the Series 2011-5 Notes  23 
 Section 2.3.  Payments to Noteholders  27 
 Section 2.4.  Payment of Note Interest  30 
 Section 2.5.  Payment of Note Principal  30 
 Section 2.6.  Administrator’s Failure to Instruct the Trustee to Make a Deposit

or Payment
 34 

 Section 2.7.   Series 2011-5 Reserve Account  35 
 Section 2.8.  Series 2011-5 Letters of Credit and Series 2011-5 Cash Collateral

Account
 37 

 Section 2.9.  Series 2011-5 Distribution Account  41 
 Section 2.10.  Series 2011-5 Accounts Permitted Investments  42 
 Section 2.11.  Series 2011-5 Demand Notes Constitute Additional Collateral

for Series 2011-5 Notes
 43 

 Section 2.12.  Subordination of the Class B Notes and Class C Notes  43 
 ARTICLE III AMORTIZATION EVENTS  44 
 ARTICLE IV FORM OF SERIES 2011-5 NOTES  45 
 Section 4.1.  Restricted Global Series 2011-5 Notes  45 
 Section 4.2.  Temporary Global Series 2011-5 Notes; Permanent Global Series

2011-5 Notes
 45 

 ARTICLE V GENERAL  46 
 Section 5.1.  Optional Repurchase  46 
 Section 5.2.  Information  46 
 Section 5.3.  Exhibits  46 
 Section 5.4.  Ratification of Base Indenture  47 
 Section 5.5.  Counterparts  47 
 Section 5.6.  Governing Law  47 
 Section 5.7.  Amendments  47 
 Section 5.8.  Discharge of Indenture  47 
 Section 5.9.  Notice to Rating Agencies  48 
 Section 5.10.  Capitalization of ABRCF  48 
 Section 5.11.  Required Noteholders.  48 
 Section 5.12.  Series 2011-5 Demand Notes  48 
 Section 5.13.  Termination of Supplement  48 
 Section 5.14.  Noteholder Consent to Certain Amendments  48 
 Section 5.15.  Issuance of Class C Notes  49 
 Section 5.16.  Confidential Information  51 
 Section 5.17.  Capitalized Cost Covenant  52 
 Section 5.18.  Further Limitation of Liability.  52 

 
 



 

   Page  
 Section 5.19.  Series 2011-5 Agent.  52 
 Section 5.20.  Force Majeure.  52 
 Section 5.21.  Waiver of Jury Trial, etc  53 
 Section 5.22.  Submission to Jurisdiction  53 

 
 



 

SERIES 2011-5 SUPPLEMENT, dated as of August 26, 2011 (this “Supplement”), among AVIS BUDGET RENTAL CAR FUNDING
(AESOP) LLC, a special purpose limited liability company established under the laws of Delaware (“ABRCF”), THE BANK OF NEW YORK MELLON
TRUST COMPANY, N.A. (formerly known as The Bank of New York), a limited purpose national banking association with trust powers, as trustee (in such
capacity, and together with its successors in trust thereunder as provided in the Base Indenture referred to below, the “Trustee”), and THE BANK OF NEW
YORK MELLON TRUST COMPANY, N.A. (formerly known as The Bank of New York), as agent (in such capacity, the “Series 2011-5 Agent”) for the
benefit of the Series 2011-5 Noteholders, to the Second Amended and Restated Base Indenture, dated as of June 3, 2004, between ABRCF and the Trustee (as
amended, modified or supplemented from time to time, exclusive of Supplements creating a new Series of Notes, the “Base Indenture”).
 
 

PRELIMINARY STATEMENT
 

WHEREAS, Sections 2.2 and 12.1 of the Base Indenture provide, among other things, that ABRCF and the Trustee may at any time and
from time to time enter into a supplement to the Base Indenture for the purpose of authorizing the issuance of one or more Series of Notes;
 
 

NOW, THEREFORE, the parties hereto agree as follows:
 
 

DESIGNATION
 

There is hereby created a Series of Notes to be issued pursuant to the Base Indenture and this Supplement, and such Series of Notes shall be
designated generally as the Series 2011-5 Rental Car Asset Backed Notes.  The Series 2011-5 Notes shall be issued in up to three Classes, the first of which
shall be known as the “Class A Notes”, the second of which shall be known as the “Class B Notes” and the third of which, if issued, shall be known as the
“Class C Notes”.
 

On the Series 2011-5 Closing Date, ABRCF shall issue (i) one tranche of Class A Notes, which shall be designated as the Series 2011-5
3.27% Rental Car Asset Backed Notes, Class A and (ii) one tranche of Class B Notes, which shall be designated as the Series 2011-5 4.72% Rental Car Asset
Backed Notes, Class B.
 

Subsequent to the Series 2011-5 Closing Date, ABRCF may on any date during the Series 2011-5 Revolving Period offer and sell additional
Series 2011-5 Notes subject to the conditions set forth in Section 5.15.  Such additional Series 2011-5 Notes, if issued, shall be designated as the Series 2011-
5 Fixed Rate Rental Car Asset Backed Notes, Class C, and shall be referred to herein as the “Class C Notes”.
 

The Class A Notes, Class B Notes and Class C Notes, if issued, together, constitute the Series 2011-5 Notes.  The Class B Notes shall be
subordinated in right of payment to the Class A Notes, to the extent set forth herein.  The Class C Notes, if issued, shall be subordinated in right of payment to
the Class A Notes and Class B Notes, to the extent set forth herein.
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The proceeds from the sale of the Class A Notes and Class B Notes shall be deposited in the Collection Account and shall be deemed to be

Principal Collections.
 

The Series 2011-5 Notes are a non-Segregated Series of Notes (as more fully described in the Base Indenture).  Accordingly, all references
in this Supplement to “all” Series of Notes (and all references in this Supplement to terms defined in the Base Indenture that contain references to “all” Series
of Notes) shall refer to all Series of Notes other than Segregated Series of Notes.
 
 

ARTICLE I
 

DEFINITIONS
 

(a)           All capitalized terms not otherwise defined herein are defined in the Definitions List attached to the Base Indenture as Schedule I
thereto.  All Article, Section, Subsection or Exhibit references herein shall refer to Articles, Sections, Subsections or Exhibits of this Supplement, except as
otherwise provided herein.  Unless otherwise stated herein, as the context otherwise requires or if such term is otherwise defined in the Base Indenture, each
capitalized term used or defined herein shall relate only to the Series 2011-5 Notes and not to any other Series of Notes issued by ABRCF.  In the event that a
term used herein shall be defined both herein and in the Base Indenture, the definition of such term herein shall govern.
 

(b)           The following words and phrases shall have the following meanings with respect to the Series 2011-5 Notes and the definitions of
such terms are applicable to the singular as well as the plural form of such terms and to the masculine as well as the feminine and neuter genders of such
terms:
 

“ABCR” means Avis Budget Car Rental, LLC.
 

“Adjusted Net Book Value” means, as of any date of determination, with respect to each Adjusted Program Vehicle as of such date, the
product of 0.965 and the Net Book Value of such Adjusted Program Vehicle as of such date.
 

“Business Day” means any day other than (a) a Saturday or a Sunday or (b) a day on which banking institutions in New York City or in the
city in which the corporate trust office of the Trustee is located are authorized or obligated by law or executive order to close.
 

“Certificate of Lease Deficit Demand” means a certificate substantially in the form of Annex A to the Series 2011-5 Letters of Credit.
 

“Certificate of Termination Date Demand” means a certificate substantially in the form of Annex D to the Series 2011-5 Letters of Credit.
 

“Certificate of Termination Demand” means a certificate substantially in the form of Annex C to the Series 2011-5 Letters of Credit.
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“Certificate of Unpaid Demand Note Demand” means a certificate substantially in the form of Annex B to the Series 2011-5 Letters of

Credit.
 

“Class” means a class of the Series 2011-5 Notes, which may be the Class A Notes, the Class B Notes or, if issued, the Class C Notes.
 

“Class A Carryover Controlled Amortization Amount” means, with respect to any Related Month during the Series 2011-5 Controlled
Amortization Period, the amount, if any, by which the portion of the Monthly Total Principal Allocation paid to the Class A Noteholders pursuant to Section
2.5(e)(i) for the previous Related Month was less than the Class A Controlled Distribution Amount for the previous Related Month; provided, however, that
for the first Related Month in the Series 2011-5 Controlled Amortization Period, the Class A Carryover Controlled Amortization Amount shall be zero.
 

“Class A Controlled Amortization Amount” means, with respect to any Related Month during the Series 2011-5 Controlled Amortization
Period, $94,250,000.
 

“Class A Controlled Distribution Amount” means, with respect to any Related Month during the Series 2011-5 Controlled Amortization
Period, an amount equal to the sum of the Class A Controlled Amortization Amount and any Class A Carryover Controlled Amortization Amount for such
Related Month.
 

“Class A Initial Invested Amount” means the aggregate initial principal amount of the Class A Notes, which is $565,500,000.
 

“Class A Invested Amount” means, when used with respect to any date, an amount equal to (a) the Class A Initial Invested Amount minus
(b) the amount of principal payments made to Class A Noteholders on or prior to such date.
 

“Class A Monthly Interest” means, with respect to (i) the initial Series 2011-5 Interest Period, an amount equal to $1,232,790.00 and (ii)
any other Series 2011-5 Interest Period, an amount equal to the product of (A) one-twelfth of the Class A Note Rate and (B) the Class A Invested Amount on
the first day of such Series 2011-5 Interest Period, after giving effect to any principal payments made on such date.
 

“Class A Note” means any one of the Series 2011-5 3.27% Rental Car Asset Backed Notes, Class A, executed by ABRCF and authenticated
by or on behalf of the Trustee, substantially in the form of Exhibit A-1, Exhibit A-2 or Exhibit A-3.  Definitive Class A Notes shall have such insertions and
deletions as are necessary to give effect to the provisions of Section 2.18 of the Base Indenture.
 

“Class A Note Rate” means 3.27% per annum.
 

“Class A Noteholder” means the Person in whose name a Class A Note is registered in the Note Register.
 

“Class A Shortfall” has the meaning set forth in Section 2.3(g)(i).
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“Class B Carryover Controlled Amortization Amount” means, with respect to any Related Month during the Series 2011-5 Controlled

Amortization Period, the amount, if any, by which the portion of the Monthly Total Principal Allocation paid to the Class B Noteholders pursuant to Section
2.5(e)(ii) for the previous Related Month was less than the Class B Controlled Distribution Amount for the previous Related Month; provided, however, that
for the first Related Month in the Series 2011-5 Controlled Amortization Period, the Class B Carryover Controlled Amortization Amount shall be zero.
 

“Class B Controlled Amortization Amount” means, (i) with respect to any Related Month during the Series 2011-5 Controlled Amortization
Period other than the Related Month immediately preceding the Series 2011-5 Expected Final Distribution Date, $14,083,333.33 and (ii) with respect to the
Related Month immediately preceding the Series 2011-5 Expected Final Distribution Date, $14,083,333.35.
 

“Class B Controlled Distribution Amount” means, with respect to any Related Month during the Series 2011-5 Controlled Amortization
Period, an amount equal to the sum of the Class B Controlled Amortization Amount and any Class B Carryover Controlled Amortization Amount for such
Related Month.
 

“Class B Initial Invested Amount” means the aggregate initial principal amount of the Class B Notes, which is $84,500,000.
 

“Class B Invested Amount” means, when used with respect to any date, an amount equal to (a) the Class B Initial Invested Amount minus
(b) the amount of principal payments made to Class B Noteholders on or prior to such date.
 

“Class B Monthly Interest” means, with respect to (i) the initial Series 2011-5 Interest Period, an amount equal to $265,893.33 and (ii) any
other Series 2011-5 Interest Period, an amount equal to the product of (A) one-twelfth of the Class B Note Rate and (B) the Class B Invested Amount on the
first day of such Series 2011-5 Interest Period, after giving effect to any principal payments made on such date.
 

“Class B Note” means any one of the Series 2011-5 4.72% Rental Car Asset Backed Notes, Class B, executed by ABRCF and authenticated
by or on behalf of the Trustee, substantially in the form of Exhibit B-1, Exhibit B-2 or Exhibit B-3.  Definitive Class B Notes shall have such insertions and
deletions as are necessary to give effect to the provisions of Section 2.18 of the Base Indenture.
 

“Class B Note Rate” means 4.72% per annum.
 

“Class B Noteholder” means the Person in whose name a Class B Note is registered in the Note Register.
 

“Class B Shortfall” has the meaning set forth in Section 2.3(g)(ii).
 

“Class C Noteholder” means the Person in whose name a Class C Note is registered in the Note Register.
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“Class C Notes” has the meaning set forth in the preamble.

 
“Class C Notes Closing Date” has the meaning set forth in Section 5.15.

 
“Clearstream” is defined in Section 4.2.

 
“Confirmation Condition” means, with respect to any Bankrupt Manufacturer which is a debtor in Chapter 11 Proceedings, a condition that

shall be satisfied upon the bankruptcy court having competent jurisdiction over such Chapter 11 Proceedings issuing an order that remains in effect approving
(i) the assumption of such Bankrupt Manufacturer’s Manufacturer Program (and the related Assignment Agreements) by such Bankrupt Manufacturer or the
trustee in bankruptcy of such Bankrupt Manufacturer under Section 365 of the Bankruptcy Code and at the time of such assumption, the payment of all
amounts due and payable by such Bankrupt Manufacturer under such Manufacturer Program and the curing of all other defaults by the Bankrupt
Manufacturer thereunder or (ii) the execution, delivery and performance by such Bankrupt Manufacturer of a new post-petition Manufacturer Program (and
the related assignment agreements) on the same terms and covering the same Vehicles as such Bankrupt Manufacturer’s Manufacturer Program (and the
related Assignment Agreements) in effect on the date such Bankrupt Manufacturer became subject to such Chapter 11 Proceedings and, at the time of the
execution and delivery of such new post-petition Manufacturer Program, the payment of all amounts due and payable by such Bankrupt Manufacturer under
such Manufacturer Program and the curing of all other defaults by the Bankrupt Manufacturer thereunder; provided that notwithstanding the foregoing, the
Confirmation Condition shall be deemed satisfied until the 90th calendar day following the initial filing in respect of such Chapter 11 Proceedings.
 

“DBRS” means DBRS, Inc.
 

“DBRS Equivalent Rating” means, with respect to any Person not rated by DBRS, (i) if such Person is rated by all three of Moody’s, Standard &
Poor’s and Fitch Ratings, Ltd. (together, the “Equivalent Rating Agencies”), either (A) if at least two Equivalent Rating Agencies have provided equivalent
ratings with respect to such Person, the DBRS equivalent of such equivalent ratings (regardless of any rating from another Equivalent Rating Agency) or (B)
otherwise, the median of the DBRS equivalents of the ratings for such Person provided by each of the three Equivalent Rating Agencies, (ii) if such Person is
rated by any two of the Equivalent Rating Agencies, the DBRS equivalent of the lower of the ratings for such Person provided by the relevant Equivalent
Rating Agencies or (iii) if such Person is rated by only one of the Equivalent Rating Agencies,  the DBRS equivalent of the rating for such Person provided
by such Equivalent Rating Agency.
 

“DBRS Excluded Manufacturer Receivable Specified Percentage” means, as of any date of determination, with respect to each DBRS Non-
Investment Grade Manufacturer as of such date, the percentage (not to exceed 100%) most recently specified in writing by DBRS to ABRCF and the Trustee
and consented to by the Requisite Series 2011-5 Noteholders with respect to such DBRS Non-Investment Grade Manufacturer; provided, however, that as of
the Series 2011-5 Closing Date the DBRS Excluded Manufacturer Receivable Specified Percentage for each DBRS Non-Investment Grade Manufacturer
shall be 100%; provided, further, that the
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initial DBRS Excluded Manufacturer Receivable Specified Percentage with respect to any Manufacturer that becomes a DBRS Non-Investment Grade
Manufacturer after the Series 2011-5 Closing Date shall be 100%.
 

“DBRS Excluded Receivable Amount” means, as of any date of determination, the sum of the following amounts with respect to each
DBRS Non-Investment Grade Manufacturer as of such date:  the product of (i) to the extent such amounts are included in the calculation of AESOP I
Operating Lease Loan Agreement Borrowing Base as of such date, all amounts receivable, as of such date, by AESOP Leasing or the Intermediary from such
DBRS Non-Investment Grade Manufacturer and (ii) the DBRS Excluded Manufacturer Receivable Specified Percentage for such DBRS Non-Investment
Grade Manufacturer as of such date.
 

“DBRS Non-Investment Grade Manufacturer” means, as of any date of determination, any Manufacturer that (i) is not a Bankrupt
Manufacturer and (ii) does not have a long-term senior unsecured debt rating from DBRS (or, if such Manufacturer is not rated by DBRS, a DBRS Equivalent
Rating) of at least “BBB (low)”; provided that any Manufacturer whose long-term senior unsecured debt rating from DBRS (or, if such Manufacturer is not
rated by DBRS, its DBRS Equivalent Rating) is downgraded from at least “BBB (low)” to below “BBB (low)” after the Series 2011-5 Closing Date shall not
be deemed a DBRS Non-Investment Grade Manufacturer until the thirtieth (30th) calendar day following such downgrade.
 

“Demand Note Issuer” means each issuer of a Series 2011-5 Demand Note.
 

“Disbursement” means any Lease Deficit Disbursement, any Unpaid Demand Note Disbursement, any Termination Date Disbursement or
any Termination Disbursement under a Series 2011-5 Letter of Credit, or any combination thereof, as the context may require.
 

“Euroclear” is defined in Section 4.2.
 

“Excess Collections” is defined in Section 2.3(f)(i).
 

“Excluded Receivable Amount” means, as of any date of determination, the greater of the Moody’s Excluded Receivable Amount and the
DBRS Excluded Receivable Amount as of such date.
 

“Finance Guide” means the Black Book Official Finance/Lease Guide.
 

“Inclusion Date” means, with respect to any Vehicle, the date that is three months after the earlier of (i) the date such Vehicle became a
Redesignated Vehicle and (ii) if the Manufacturer of such Vehicle is a Bankrupt Manufacturer, the date upon which the Event of Bankruptcy which caused
such Manufacturer to become a Bankrupt Manufacturer first occurred.
 

“Lease Deficit Disbursement” means an amount drawn under a Series 2011-5 Letter of Credit pursuant to a Certificate of Lease Deficit
Demand.
 

“Market Value Average” means, as of any day, the percentage equivalent of a fraction, the numerator of which is the average of the Selected
Fleet Market Value as of the preceding Determination Date and the two Determination Dates precedent thereto and the
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denominator of which is the sum of (a) the average of the aggregate Net Book Value of all Non-Program Vehicles (excluding (i) any Unaccepted Program
Vehicles, (ii) any Excluded Redesignated Vehicles and (iii) any other Non-Program Vehicles that are subject to a Manufacturer Program with an Eligible Non-
Program Manufacturer with respect to which no Manufacturer Event of Default has occurred and is continuing) and (b) the average of the aggregate Adjusted
Net Book Value of all Adjusted Program Vehicles, in the case of each of clause (a) and (b) leased under the AESOP I Operating Lease and the Finance Lease
as of the preceding Determination Date and the two Determination Dates precedent thereto.
 

“Monthly Total Principal Allocation” means for any Related Month the sum of all Series 2011-5 Principal Allocations with respect to such
Related Month.
 

“Moody’s Excluded Manufacturer Receivable Specified Percentage” means, as of any date of determination, with respect to each Moody’s
Non-Investment Grade Manufacturer as of such date, the percentage (not to exceed 100%) most recently specified in writing by Moody’s to ABRCF and the
Trustee and consented to by the Requisite Series 2011-5 Noteholders with respect to such Moody’s Non-Investment Grade Manufacturer; provided, however,
that as of the Series 2011-5 Closing Date the Moody’s Excluded Manufacturer Receivable Specified Percentage for each Moody’s Non-Investment Grade
Manufacturer shall be 100%; provided further that the initial Moody’s Excluded Manufacturer Receivable Specified Percentage with respect to any
Manufacturer that becomes a Moody’s Non-Investment Grade Manufacturer after the Series 2011-5 Closing Date shall be 100%.
 

“Moody’s Excluded Receivable Amount” means, as of any date of determination, the sum of the following amounts with respect to each
Moody’s Non-Investment Grade Manufacturer as of such date:  the product of (i) to the extent such amounts are included in the calculation of AESOP I
Operating Lease Loan Agreement Borrowing Base as of such date, all amounts receivable, as of such date, by AESOP Leasing or the Intermediary from such
Moody’s Non-Investment Grade Manufacturer and (ii) the Moody’s Excluded Manufacturer Receivable Specified Percentage for such Moody’s Non-
Investment Grade Manufacturer as of such date.
 

“Moody’s Non-Investment Grade Manufacturer” means, as of any date of determination, any Manufacturer that (i) is not a Bankrupt
Manufacturer and (ii) does not have a long term senior unsecured debt rating of at least “Baa3” from Moody’s; provided that any Manufacturer whose long
term senior unsecured debt rating is downgraded from at least “Baa3” to below “Baa3” by Moody’s after the Series 2011-5 Closing Date shall not be deemed
a Moody’s Non Investment Grade Manufacturer until the thirtieth (30th) calendar day following such downgrade.
 

 “Past Due Rent Payment” is defined in Section 2.2(g).
 

“Permanent Global Class A Note” is defined in Section 4.2.
 

“Permanent Global Class B Note” is defined in Section 4.2.
 

“Permanent Global Series 2011-5 Notes” is defined in Section 4.2.
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“Pre-Preference Period Demand Note Payments” means, as of any date of determination, the aggregate amount of all proceeds of demands

made on the Series 2011-5 Demand Notes included in the Series 2011-5 Demand Note Payment Amount as of the Series 2011-5 Letter of Credit Termination
Date that were paid by the Demand Note Issuers more than one year before such date of determination; provided, however, that if an Event of Bankruptcy (or
the occurrence of an event described in clause (a) of the definition thereof, without the lapse of a period of sixty (60) consecutive days) with respect to a
Demand Note Issuer occurs during such one-year period, (x) the Pre-Preference Period Demand Note Payments as of any date during the period from and
including the date of the occurrence of such Event of Bankruptcy to and including the conclusion or dismissal of the proceedings giving rise to such Event of
Bankruptcy without continuing jurisdiction by the court in such proceedings shall equal the Pre-Preference Period Demand Note Payments as of the date of
such occurrence for all Demand Note Issuers and (y) the Pre-Preference Period Demand Note Payments as of any date after the conclusion or dismissal of
such proceedings shall equal the Series 2011-5 Demand Note Payment Amount as of the date of the conclusion or dismissal of such proceedings.
 

“Principal Deficit Amount” means, as of any date of determination, the excess, if any, of (i) the Series 2011-5 Invested Amount on such
date (after giving effect to the distribution of the Monthly Total Principal Allocation for the Related Month if such date is a Distribution Date) over (ii) the
Series 2011-5 AESOP I Operating Lease Loan Agreement Borrowing Base on such date; provided, however that the Principal Deficit Amount on any date
occurring during the period commencing on and including the date of the filing by any of the Lessees of a petition for relief under Chapter 11 of the
Bankruptcy Code to but excluding the date on which each of the Lessees shall have resumed making all payments of the portion of Monthly Base Rent
relating to Loan Interest required to be made under the AESOP I Operating Lease, shall mean the excess, if any, of (x) the Series 2011-5 Invested Amount on
such date (after giving effect to the distribution of Monthly Total Principal Allocation for the Related Month if such date is a Distribution Date) over (y) the
sum of (1) the Series 2011-5 AESOP I Operating Lease Loan Agreement Borrowing Base on such date and (2) the lesser of (a) the Series 2011-5 Liquidity
Amount on such date and (b) the Series 2011-5 Required Liquidity Amount on such date.
 

“Proposed Class C Notes” has the meaning set forth in Section 5.15.
 

“Pro Rata Share” means, with respect to any Series 2011-5 Letter of Credit Provider as of any date, the fraction (expressed as a percentage)
obtained by dividing (A) the available amount under such Series 2011-5 Letter of Credit Provider’s Series 2011-5 Letter of Credit as of such date by (B) an
amount equal to the aggregate available amount under all Series 2011-5 Letters of Credit as of such date; provided, that only for purposes of calculating the
Pro Rata Share with respect to any Series 2011-5 Letter of Credit Provider as of any date, if such Series 2011-5 Letter of Credit Provider has not complied
with its obligation to pay the Trustee the amount of any draw under its Series 2011-5 Letter of Credit made prior to such date, the available amount under
such Series 2011-5 Letter of Credit Provider’s Series 2011-5 Letter of Credit as of such date shall be treated as reduced (for calculation purposes only) by the
amount of such unpaid demand and shall not be reinstated for purposes of such calculation unless and until the date as of which such Series 2011-5 Letter of
Credit Provider has paid such amount to the Trustee and been reimbursed by the Lessee or the applicable Demand Note Issuer, as the case may be, for such
amount (provided that the foregoing calculation shall not in any manner reduce
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the undersigned’s actual liability in respect of any failure to pay any demand under its Series 2011-5 Letter of Credit).
 
“Required Controlling Class Series 2011-5 Noteholders” means (i) for so long as any Class A Notes are outstanding, Class A Noteholders holding more than
50% of the Class A Invested Amount and (ii) if no Class A Notes are outstanding, Class B Noteholders holding more than 50% of the Class B Invested
Amount (excluding, for the purposes of making any of the foregoing calculations, any Series 2011-5 Notes held by ABCR or any Affiliate of ABCR unless
ABCR is the sole Series 2011-5 Noteholder).

“Requisite Series 2011-5 Noteholders” means Class A Noteholders and Class B Noteholders holding, in the aggregate, more than 50% of
the Series 2011-5 Invested Amount (excluding, for the purposes of making the foregoing calculation, any Series 2011-5 Notes held by ABCR or any Affiliate
of ABCR unless ABCR is the sole Series 2011-5 Noteholder).
 

“Restricted Global Class A Note” is defined in Section 4.1.
 

“Restricted Global Class B Note” is defined in Section 4.1.
 

“Selected Fleet Market Value” means, with respect to all Adjusted Program Vehicles and all Non-Program Vehicles (excluding (i) any
Unaccepted Program Vehicles, (ii) any Excluded Redesignated Vehicles and (iii) any other Non-Program Vehicles that are subject to a Manufacturer Program
with an Eligible Non-Program Manufacturer with respect to which no Manufacturer Event of Default has occurred and is continuing) as of any date of
determination, the sum of the respective Market Values of each such Adjusted Program Vehicle and each such Non-Program Vehicle, in each case subject to
the AESOP I Operating Lease or the Finance Lease as of such date.  For purposes of computing the Selected Fleet Market Value, the “Market Value” of an
Adjusted Program Vehicle or a Non-Program Vehicle means the market value of such Vehicle as specified in the most recently published NADA Guide for
the model class and model year of such Vehicle based on the average equipment and the average mileage of each Vehicle of such model class and model year
then leased under the AESOP I Operating Lease and the Finance Lease; provided, that if the NADA Guide is not being published or the NADA Guide is
being published but such Vehicle is not included therein, the Market Value of such Vehicle shall be based on the market value specified in the most recently
published Finance Guide for the model class and model year of such Vehicle based on the average equipment and the average mileage of each Vehicle of such
model class and model year then leased under the AESOP I Operating Lease or the Finance Lease; provided, further, that if the Finance Guide is being
published but such Vehicle is not included therein, the Market Value of such Vehicle shall mean (x) in the case of an Adjusted Program Vehicle, the Adjusted
Net Book Value of such Adjusted Program Vehicle and (y) in the case of a Non-Program Vehicle, the Net Book Value of such Non-Program Vehicle provided,
further, that if the Finance Guide is not being published, the Market Value of such Vehicle shall be based on an independent third-party data source selected
by the Administrator and approved by each Rating Agency that is rating any Series of Notes at the request of ABRCF based on the average equipment and
average mileage of each Vehicle of such model class and model year then leased under the AESOP I Operating Lease or the Finance Lease; provided, further,
that if no such third-party data source or methodology shall have been so approved or any such third-party data source or
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methodology is not available, the Market Value of such Vehicle shall be equal to a reasonable estimate of the wholesale market value of such Vehicle as
determined by the Administrator, based on the Net Book Value of such Vehicle and any other factors deemed relevant by the Administrator.
 

“Series 2005-2 Notes” means the Series of Notes designated as the Series 2005-2 Notes.
 

“Series 2005-4 Notes” means the Series of Notes designated as the Series 2005-4 Notes.
 

“Series 2007-2 Notes” means the Series of Notes designated as the Series 2007-2 Notes.
 

“Series 2008-1 Notes” means the Series of Notes designated as the Series 2008-1 Notes.
 

“Series 2009-1 Notes” means the Series of Notes designated as the Series 2009-1 Notes.
 

“Series 2009-2 Notes” means the Series of Notes designated as the Series 2009-2 Notes.
 

“Series 2010-1 Notes” means the Series of Notes designated as the Series 2010-1 Notes.
 

“Series 2010-2 Notes” means the Series of Notes designated as the Series 2010-2 Notes.
 

“Series 2010-3 Notes” means the Series of Notes designated as the Series 2010-3 Notes.
 

“Series 2010-4 Notes” means the Series of Notes designated as the Series 2010-4 Notes.
 

“Series 2010-5 Notes” means the Series of Notes designated as the Series 2010-5 Notes.
 

“Series 2010-6 Notes” means the Series of Notes designated as the Series 2010-6 Notes.
 

“Series 2011-1 Notes” means the Series of Notes designated as the Series 2011-1 Notes.
 

“Series 2011-2 Notes” means the Series of Notes designated as the Series 2011-2 Notes.
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“Series 2011-3 Notes” means the Series of Notes designated as the Series 2011-3 Notes.

 
“Series 2011-4 Notes” means the Series of Notes designated as the Series 2011-4 Notes.

 
“Series 2011-5 Accounts” means each of the Series 2011-5 Distribution Account, the Series 2011-5 Reserve Account, the Series 2011-5

Collection Account, the Series 2011-5 Excess Collection Account and the Series 2011-5 Accrued Interest Account.
 

“Series 2011-5 Accrued Interest Account” is defined in Section 2.1(b).
 
 

“Series 2011-5 AESOP I Operating Lease Loan Agreement Borrowing Base” means, as of any date of determination, the product of (a) the
Series 2011-5 AESOP I Operating Lease Vehicle Percentage as of such date and (b) the excess of (i) the AESOP I Operating Lease Loan Agreement
Borrowing Base as of such date over (ii) the Excluded Receivable Amount as of such date.
 
 

“Series 2011-5 AESOP I Operating Lease Vehicle Percentage” means, as of any date of determination, a fraction, expressed as a percentage
(which percentage shall never exceed 100%), the numerator of which is the Series 2011-5 Required AESOP I Operating Lease Vehicle Amount as of such
date and the denominator of which is the sum of the Required AESOP I Operating Lease Vehicle Amounts for all Series of Notes as of such date.
 
 

“Series 2011-5 Agent” is defined in the recitals hereto.
 

“Series 2011-5 Available Cash Collateral Account Amount” means, as of any date of determination, the amount on deposit in the Series
2011-5 Cash Collateral Account (after giving effect to any deposits thereto and withdrawals and releases therefrom on such date).
 

“Series 2011-5 Available Reserve Account Amount” means, as of any date of determination, the amount on deposit in the Series 2011-5
Reserve Account (after giving effect to any deposits thereto and withdrawals and releases therefrom on such date).
 

“Series 2011-5 Cash Collateral Account” is defined in Section 2.8(f).
 

“Series 2011-5 Cash Collateral Account Collateral” is defined in Section 2.8(a).
 

“Series 2011-5 Cash Collateral Account Surplus” means, with respect to any Distribution Date, the lesser of (a) the Series 2011-5 Available
Cash Collateral Account Amount and (b) the lesser of (A) the excess, if any, of the Series 2011-5 Liquidity Amount (after giving effect to any withdrawal
from the Series 2011-5 Reserve Account on such Distribution Date) over the Series 2011-5 Required Liquidity Amount on such Distribution Date and (B) the
excess, if any, of the Series 2011-5 Enhancement Amount (after giving effect to any withdrawal from the Series 2011-5 Reserve Account on such Distribution
Date) over the Series 2011-5 Required Enhancement Amount on such Distribution Date; provided, however that, on any date after the Series 2011-5 Letter of
Credit Termination Date, the Series 2011-5 Cash Collateral Account Surplus shall mean the excess, if any, of (x) the Series 2011-5 Available Cash Collateral
Account
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Amount over (y) the Series 2011-5 Demand Note Payment Amount minus the Pre-Preference Period Demand Note Payments as of such date.
 

“Series 2011-5 Cash Collateral Percentage” means, as of any date of determination, the percentage equivalent of a fraction, the numerator of
which is the Series 2011-5 Available Cash Collateral Amount as of such date and the denominator of which is the Series 2011-5 Letter of Credit Liquidity
Amount as of such date.
 

“Series 2011-5 Closing Date” means August 26, 2011.
 

“Series 2011-5 Collateral” means the Collateral, each Series 2011-5 Letter of Credit, each Series 2011-5 Demand Note, the Series 2011-5
Distribution Account Collateral, the Series 2011-5 Cash Collateral Account Collateral and the Series 2011-5 Reserve Account Collateral.
 

“Series 2011-5 Collection Account” is defined in Section 2.1(b).
 

“Series 2011-5 Controlled Amortization Period” means the period commencing at the opening of business on August 1, 2016 (or, if such
day is not a Business Day, the Business Day immediately preceding such day) and continuing to the earliest of (i) the commencement of the Series 2011-5
Rapid Amortization Period, (ii) the date on which the Series 2011-5 Notes are fully paid and (iii) the termination of the Indenture.
 

“Series 2011-5 DBRS Enhancement Percentage” means, as of any date of determination, the sum of (i) the product of (A) the Series 2011-5
DBRS Lowest Enhancement Rate as of such date and (B) the Series 2011-5 DBRS Lowest Enhanced Vehicle Percentage as of such date, (ii) the product of
(A) the Series 2011-5 DBRS Intermediate Enhancement Rate as of such date and (B) the Series 2011-5 DBRS Intermediate Enhanced Vehicle Percentage as
of such date, and (iii) the product of (A) the Series 2011-5 DBRS Highest Enhancement Rate as of such date and (B) the Series 2011-5 DBRS Highest
Enhanced Vehicle Percentage as of such date.
 

“Series 2011-5 DBRS Highest Enhanced Vehicle Percentage” means, as of any date of determination, a fraction, expressed as a percentage,
(a) the numerator of which is the aggregate Net Book Value of all Vehicles leased under the AESOP I Operating Lease that were manufactured by a
Manufacturer that does not have a long-term senior unsecured debt rating from DBRS (or, if such Manufacturer is not rated by DBRS, a DBRS Equivalent
Rating) of at least “BBB (low)” as of such date and (b) the denominator of which is the aggregate Net Book Value of all Vehicles leased under the AESOP I
Operating Lease as of such date.
 

“Series 2011-5 DBRS Highest Enhancement Rate” means, as of any date of determination, the sum of (a) 31.50% and (b) the highest, for
any calendar month within the preceding twelve calendar months, of the greater of (x) an amount (not less than zero) equal to 100% minus the Measurement
Month Average for the immediately preceding Measurement Month and (y) an amount (not less than zero) equal to 100% minus the Market Value Average as
of the Determination Date within such calendar month (excluding the Market Value Average for any Determination Date which has not yet occurred).
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“Series 2011-5 DBRS Intermediate Enhanced Vehicle Percentage” means, as of any date of determination, 100% minus the sum of (a) the

Series 2011-5 DBRS Lowest Enhanced Vehicle Percentage and (b) the Series 2011-5 DBRS Highest Enhanced Vehicle Percentage.
 

“Series 2011-5 DBRS Intermediate Enhancement Rate” means, as of any date of determination, the sum of (a) 28.75% and (b) the highest,
for any calendar month within the preceding twelve calendar months, of the greater of (c) an amount (not less than zero) equal to 100% minus the
Measurement Month Average for the immediately preceding Measurement Month and (y) an amount (not less than zero) equal to 100% minus the Market
Value Average as of the Determination Date within such calendar month (excluding the Market Value Average for any Determination Date which has not yet
occurred).
 

“Series 2011-5 DBRS Lowest Enhanced Vehicle Percentage” means, as of any date of determination, a fraction, expressed as a percentage,
(a) the numerator of which is the sum, without duplication, of (1) the aggregate Net Book Value of all Program Vehicles leased under the AESOP I Operating
Lease that are manufactured by Eligible Program Manufacturers having long-term senior unsecured debt ratings from DBRS (or, with respect to any
Manufacturer that is not rated by DBRS, a DBRS Equivalent Rating) of “BBB” or higher as of such date, (2) so long as any Eligible Non-Program
Manufacturer has a long-term senior unsecured debt rating from DBRS (or, if any such Manufacturer is not rated by DBRS, a DBRS Equivalent Rating) of
“BBB” or higher and no Manufacturer Event of Default has occurred and is continuing with respect to such Eligible Non-Program Manufacturer, the
aggregate Net Book Value of all Non-Program Vehicles leased under the AESOP I Operating Lease manufactured by each such Eligible Non-Program
Manufacturer that are subject to a Manufacturer Program and remain eligible for repurchase thereunder as of such date and (3) the lesser of (A) the sum of (x)
if as of such date any Eligible Program Manufacturer has a long-term senior unsecured debt rating from DBRS (or, if any such Manufacturer is not rated by
DBRS, a DBRS Equivalent Rating) of “BBB (low)”, the aggregate Net Book Value of all Program Vehicles leased under the AESOP I Operating Lease
manufactured by each such Eligible Program Manufacturer as of such date and (y) if as of such date any Eligible Non-Program Manufacturer has a long-term
senior unsecured debt rating from DBRS (or, if any such Manufacturer is not rated by DBRS, a DBRS Equivalent Rating) of “BBB (low)” and no
Manufacturer Event of Default has occurred and is continuing with respect to such Eligible Non-Program Manufacturer, the aggregate Net Book Value of all
Non-Program Vehicles leased under the AESOP I Operating Lease manufactured by each such Eligible Non-Program Manufacturer that are subject to a
Manufacturer Program and remain eligible for repurchase thereunder as of such date and (B) 10% of the aggregate Net Book Value of all Vehicles leased
under the AESOP I Operating Lease as of such date and (b) the denominator of which is the aggregate Net Book Value of all Vehicles leased under the
AESOP I Operating Lease as of such date.
 

“Series 2011-5 DBRS Lowest Enhancement Rate” means, as of any date of determination, 25.00%.
 

“Series 2011-5 Demand Note” means each demand note made by a Demand Note Issuer, substantially in the form of Exhibit D, as
amended, modified or restated from time to time.
 
 

13



 
“Series 2011-5 Demand Note Payment Amount” means, as of the Series 2011-5 Letter of Credit Termination Date, the aggregate amount of

all proceeds of demands made on the Series 2011-5 Demand Notes pursuant to Section 2.5(b) or (c) that were deposited into the Series 2011-5 Distribution
Account and paid to the Series 2011-5 Noteholders during the one year period ending on the Series 2011-5 Letter of Credit Termination Date; provided,
however, that if an Event of Bankruptcy (or the occurrence of an event described in clause (a) of the definition thereof, without the lapse of a period of sixty
(60) consecutive days) with respect to a Demand Note Issuer shall have occurred during such one year period, the Series 2011-5 Demand Note Payment
Amount as of the Series 2011-5 Letter of Credit Termination Date shall equal the Series 2011-5 Demand Note Payment Amount as if it were calculated as of
the date of such occurrence.
 

“Series 2011-5 Deposit Date” is defined in Section 2.2.
 

“Series 2011-5 Distribution Account” is defined in Section 2.9(a).
 

“Series 2011-5 Distribution Account Collateral” is defined in Section 2.9(d).
 

“Series 2011-5 Eligible Letter of Credit Provider” means a Person satisfactory to ABCR and the Demand Note Issuers and having, at the
time of the issuance of the related Series 2011-5 Letter of Credit, a long-term senior unsecured debt rating (or the equivalent thereof) of at least “A1” from
Moody’s and at least “A (high)” from DBRS and a short term senior unsecured debt rating of at least “P-1” from Moody’s and at least “R-1” from DBRS that
is (a) a commercial bank having total assets in excess of $500,000,000, (b) a finance company, insurance company or other financial institution that in the
ordinary course of business issues letters of credit and has total assets in excess of $200,000,000 or (c) any other financial institution; provided, however, that
if a Person is not a Series 2011-5 Letter of Credit Provider (or a letter of credit provider under the Supplement for any other Series of Notes), then such Person
shall not be a Series 2011-5 Eligible Letter of Credit Provider until ABRCF has provided 10 days’ prior notice to the Rating Agencies that such Person has
been proposed as a Series 2011-5 Letter of Credit Provider.
 

“Series 2011-5 Enhancement” means the Series 2011-5 Cash Collateral Account Collateral, the Series 2011-5 Letters of Credit, the Series
2011-5 Demand Notes, the Series 2011-5 Overcollateralization Amount and the Series 2011-5 Reserve Account Amount.
 

“Series 2011-5 Enhancement Amount” means, as of any date of determination, the sum of (i) the Series 2011-5 Overcollateralization
Amount as of such date, (ii) the Series 2011-5 Letter of Credit Amount as of such date, (iii) the Series 2011-5 Available Reserve Account Amount as of such
date and (iv) the amount of cash and Permitted Investments on deposit in the Series 2011-5 Collection Account (not including amounts allocable to the Series
2011-5 Accrued Interest Account) and the Series 2011-5 Excess Collection Account as of such date.
 

“Series 2011-5 Enhancement Deficiency” means, on any date of determination, the amount by which the Series 2011-5 Enhancement
Amount is less than the Series 2011-5 Required Enhancement Amount as of such date.
 

“Series 2011-5 Excess Collection Account” is defined in Section 2.1(b).
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“Series 2011-5 Expected Final Distribution Date” means the February 2017 Distribution Date.

 
“Series 2011-5 Final Distribution Date” means the February 2018 Distribution Date.

 
“Series 2011-5 Interest Period” means a period commencing on and including a Distribution Date and ending on and including the day

preceding the next succeeding Distribution Date; provided, however that the initial Series 2011-5 Interest Period shall commence on and include the Series
2011-5 Closing Date and end on and include September 20, 2011.
 

“Series 2011-5 Invested Amount” means, as of any date of determination, the sum of the Class A Invested Amount as of such date and the
Class B Invested Amount as of such date.
 

“Series 2011-5 Invested Percentage” means as of any date of determination:
 

(a)           when used with respect to Principal Collections, the percentage equivalent (which percentage shall never exceed 100%)
of a fraction, the numerator of which shall be equal to the sum of the Series 2011-5 Invested Amount and the Series 2011-5 Overcollateralization
Amount, determined during the Series 2011-5 Revolving Period as of the end of the Related Month (or, until the end of the initial Related Month, on
the Series 2011-5 Closing Date), or, during the Series 2011-5 Controlled Amortization Period and the Series 2011-5 Rapid Amortization Period, as of
the end of the Series 2011-5 Revolving Period, and the denominator of which shall be the greater of (I) the Aggregate Asset Amount as of the end of
the Related Month or, until the end of the initial Related Month, as of the Series 2011-5 Closing Date, and (II) as of the same date as in clause (I), the
sum of the numerators used to determine (i) invested percentages for allocations with respect to Principal Collections (for all Series of Notes and all
classes of such Series of Notes) and (ii) overcollateralization percentages for allocations with respect to Principal Collections (for all Series of Notes
that provide for credit enhancement in the form of overcollateralization); and

 
(b)           when used with respect to Interest Collections, the percentage equivalent (which percentage shall never exceed 100%) of

a fraction, the numerator of which shall be the Accrued Amounts with respect to the Series 2011-5 Notes on such date of determination, and the
denominator of which shall be the aggregate Accrued Amounts with respect to all Series of Notes on such date of determination.

 
“Series 2011-5 Lease Interest Payment Deficit” means, on any Distribution Date, an amount equal to the excess, if any, of (a) the aggregate

amount of Interest Collections which pursuant to Section 2.2(a), (b), (c) or (d) would have been allocated to the Series 2011-5 Accrued Interest Account if all
payments of Monthly Base Rent required to have been made under the Leases from and excluding the preceding Distribution Date to and including such
Distribution Date were made in full over (b) the aggregate amount of Interest Collections which pursuant to Section 2.2(a), (b), (c) or (d) have been allocated
to the Series 2011-5 Accrued Interest Account
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(excluding any amounts paid into the Series 2011-5 Accrued Interest Account pursuant to the proviso in Sections 2.2(c)(ii) and/or 2.2(d)(ii)) from and
excluding the preceding Distribution Date to and including the Business Day immediately preceding such Distribution Date.
 

“Series 2011-5 Lease Payment Deficit” means either a Series 2011-5 Lease Interest Payment Deficit or a Series 2011-5 Lease Principal
Payment Deficit.
 

“Series 2011-5 Lease Principal Payment Carryover Deficit” means (a) for the initial Distribution Date, zero and (b) for any other
Distribution Date, the excess of (x) the Series 2011-5 Lease Principal Payment Deficit, if any, on the preceding Distribution Date over (y) the amount
deposited in the Distribution Account on such preceding Distribution Date pursuant to Section 2.5(b) on account of such Series 2011-5 Lease Principal
Payment Deficit.
 

“Series 2011-5 Lease Principal Payment Deficit” means on any Distribution Date the sum of (a) the Series 2011-5 Monthly Lease Principal
Payment Deficit for such Distribution Date and (b) the Series 2011-5 Lease Principal Payment Carryover Deficit for such Distribution Date.
 

“Series 2011-5 Letter of Credit” means an irrevocable letter of credit, if any, substantially in the form of Exhibit E issued by a Series 2011-5
Eligible Letter of Credit Provider in favor of the Trustee for the benefit of the Series 2011-5 Noteholders.
 

“Series 2011-5 Letter of Credit Amount” means, as of any date of determination, the lesser of (a) the sum of (i) the aggregate amount
available to be drawn on such date under each Series 2011-5 Letter of Credit on which no draw has been made pursuant to Section 2.8(c), as specified therein,
and (ii) if the Series 2011-5 Cash Collateral Account has been established and funded pursuant to Section 2.8, the Series 2011-5 Available Cash Collateral
Account Amount on such date and (b) the aggregate outstanding principal amount of the Series 2011-5 Demand Notes on such date.
 

“Series 2011-5 Letter of Credit Expiration Date” means, with respect to any Series 2011-5 Letter of Credit, the expiration date set forth in
such Series 2011-5 Letter of Credit, as such date may be extended in accordance with the terms of such Series 2011-5 Letter of Credit.
 

“Series 2011-5 Letter of Credit Liquidity Amount” means, as of any date of determination, the sum of (a) the aggregate amount available to
be drawn on such date under each Series 2011-5 Letter of Credit on which no draw has been made pursuant to Section 2.8(c), as specified therein, and (b) if
the Series 2011-5 Cash Collateral Account has been established and funded pursuant to Section 2.8, the Series 2011-5 Available Cash Collateral Account
Amount on such date.
 

“Series 2011-5 Letter of Credit Provider” means the issuer of a Series 2011-5 Letter of Credit.
 

“Series 2011-5 Letter of Credit Termination Date” means the first to occur of (a) the date on which the Series 2011-5 Notes are fully paid
and (b) the Series 2011-5 Termination Date.
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“Series 2011-5 Limited Liquidation Event of Default” means, so long as such event or condition continues, any event or condition of the

type specified in clauses (a) through (g) of Article III; provided, however, that any event or condition of the type specified in clauses (a) through (g) of Article
III shall not constitute a Series 2011-5 Limited Liquidation Event of Default if the Trustee shall have received the written consent of the Requisite Series
2011-5 Noteholders waiving the occurrence of such Series 2011-5 Limited Liquidation Event of Default.  The Trustee shall promptly (but in any event within
two days) provide the Rating Agencies with written notice of such waiver.
 

“Series 2011-5 Liquidity Amount” means, as of any date of determination, the sum of (a) the Series 2011-5 Letter of Credit Liquidity
Amount on such date and (b) the Series 2011-5 Available Reserve Account Amount on such date.
 

“Series 2011-5 Maximum Amount” means any of the Series 2011-5 Maximum Manufacturer Amounts, the Series 2011-5 Maximum Non-
Eligible Manufacturer Amount, the Series 2011-5 Maximum Non-Program Vehicle Amount, the Series 2011-5 Maximum Specified States Amount or the
Series 2011-5 Maximum Used Vehicle Amount.
 

“Series 2011-5 Maximum Hyundai Amount” means, as of any day, an amount equal to 20% of the aggregate Net Book Value of all Vehicles
leased under the Leases on such day.
 

“Series 2011-5 Maximum Individual Isuzu/Subaru Amount” means, as of any day, with respect to Isuzu or Subaru individually, an amount
equal to 5% of the aggregate Net Book Value of all Vehicles leased under the Leases on such day.
 

“Series 2011-5 Maximum Kia Amount” means, as of any day, an amount equal to 10% of the aggregate Net Book Value of all Vehicles
leased under the Leases on such day.
 

“Series 2011-5 Maximum Manufacturer Amount” means, as of any day, any of the Series 2011-5 Maximum Mitsubishi Amount, the Series
2011-5 Maximum Individual Isuzu/Subaru Amount, the Series 2011-5 Maximum Hyundai Amount, the Series 2011-5 Maximum Kia Amount or the Series
2011-5 Maximum Suzuki Amount.
 

“Series 2011-5 Maximum Mitsubishi Amount” means, as of any day, an amount equal to 10% of the aggregate Net Book Value of all
Vehicles leased under the Leases on such day.
 

“Series 2011-5 Maximum Non-Eligible Manufactur er Amount” means, as of any day, an amount equal to 3% of the aggregate Net Book
Value of all Vehicles leased under the Leases on such day.
 

“Series 2011-5 Maximum Non-Program Vehicle Amount” means, as of any day, an amount equal to the Series 2011-5 Maximum Non-
Program Vehicle Percentage of the aggregate Net Book Value of all Vehicles leased under the Leases on such day.
 

“Series 2011-5 Maximum Non-Program Vehicle Percentage” means, as of any date of determination, the sum of (a) 85% and (b) a fraction,
expressed as a percentage, the
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numerator of which is the aggregate Net Book Value of all Redesignated Vehicles manufactured by a Bankrupt Manufacturer or a Manufacturer with respect
to which a Manufacturer Event of Default has occurred, and in each case leased under the AESOP I Operating Lease or the Finance Lease as of such date, and
the denominator of which is the aggregate Net Book Value of all Vehicles leased under the Leases as of such date.
 

“Series 2011-5 Maximum Specified States Amount” means, as of any day, an amount equal to 7.5% of the aggregate Net Book Value of all
Vehicles leased under the Leases on such day.
 

“Series 2011-5 Maximum Suzuki Amount” means, as of any day, an amount equal to 7.5% of the aggregate Net Book Value of all Vehicles
leased under the Leases on such day.
 

“Series 2011-5 Maximum Used Vehicle Amount” means, as of any day, an amount equal to 5% of the aggregate Net Book Value of all
Vehicles leased under the Leases on such day.
 

“Series 2011-5 Monthly Interest” means, with respect to any Series 2011-5 Interest Period, the sum of the Class A Monthly Interest and the
Class B Monthly Interest, in each case with respect to such Series 2011-5 Interest Period.
 

“Series 2011-5 Monthly Lease Principal Payment Deficit” means, on any Distribution Date, an amount equal to the excess, if any, of (a) the
aggregate amount of Principal Collections which pursuant to Section 2.2(a), (b), (c) or (d) would have been allocated to the Series 2011-5 Collection Account
if all payments required to have been made under the Leases from and excluding the preceding Distribution Date to and including such Distribution Date
were made in full over (b) the aggregate amount of Principal Collections which pursuant to Section 2.2(a), (b), (c) or (d) have been allocated to the Series
2011-5 Collection Account (without giving effect to any amounts paid into the Series 2011-5 Accrued Interest Account pursuant to the proviso in Sections
2.2(c)(ii) and/or 2.2(d)(ii)) from and excluding the preceding Distribution Date to and including the Business Day immediately preceding such Distribution
Date.
 

“Series 2011-5 Moody’s Highest Enhanced Vehicle Percentage” means, as of any date of determination, a fraction, expressed as a
percentage, (a) the numerator of which is the aggregate Net Book Value of all Vehicles leased under the AESOP I Operating Lease that are either not subject
to a Manufacturer Program or not eligible for repurchase under a Manufacturer Program as of such date and (b) the denominator of which is the aggregate Net
Book Value of all Vehicles leased under the AESOP I Operating Lease as of such date.
 

“Series 2011-5 Moody’s Highest Enhancement Rate” means, as of any date of determination, the sum of (a) 35.25% and (b) the highest, for
any calendar month within the preceding twelve calendar months, of the greater of (x) an amount (not less than zero) equal to 100% minus the Measurement
Month Average for the immediately preceding Measurement Month and (y) an amount (not less than zero) equal to 100% minus the Market Value Average as
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of the Determination Date within such calendar month (excluding the Market Value Average for any Determination Date which has not yet occurred).
 

“Series 2011-5 Moody’s  Intermediate Enhanced Vehicle Percentage” means, as of any date of determination, 100% minus the sum of (a)
the Series 2011-5 Moody’s Lowest Enhanced Vehicle Percentage and (b) the Series 2011-5 Moody’s Highest Enhanced Vehicle Percentage.
 

“Series 2011-5 Moody’s Intermediate Enhancement Rate” means, as of any date of determination, 32.50%.
 

“Series 2011-5 Moody’s Lowest Enhanced Vehicle Percentage” means, as of any date of determination, a fraction, expressed as a
percentage, (a) the numerator of which is the sum, without duplication, of (1) the aggregate Net Book Value of all Program Vehicles leased under the AESOP
I Operating Lease that are manufactured by Eligible Program Manufacturers having long-term senior unsecured debt ratings of “Baa2” or higher from
Moody’s as of such date, (2) so long as any Eligible Non-Program Manufacturer has a long-term senior unsecured debt rating of “Baa2” or higher from
Moody’s and no Manufacturer Event of Default has occurred and is continuing with respect to such Eligible Non-Program Manufacturer, the aggregate Net
Book Value of all Non-Program Vehicles leased under the AESOP I Operating Lease manufactured by each such Eligible Non-Program Manufacturer that are
subject to a Manufacturer Program and remain eligible for repurchase thereunder as of such date and (3) the lesser of (A) the sum of (x) if as of such date any
Eligible Program Manufacturer has a long-term senior unsecured debt rating of “Baa3” from Moody’s, the aggregate Net Book Value of all Program Vehicles
leased under the AESOP I Operating Lease manufactured by each such Eligible Program Manufacturer as of such date and (y) if as of such date any Eligible
Non-Program Manufacturer has a long-term senior unsecured debt rating of “Baa3” from Moody’s and no Manufacturer Event of Default has occurred and is
continuing with respect to such Eligible Non-Program Manufacturer, the aggregate Net Book Value of all Non-Program Vehicles leased under the AESOP I
Operating Lease manufactured by each such Eligible Non-Program Manufacturer that are subject to a Manufacturer Program and remain eligible for
repurchase thereunder as of such date and (B) 10% of the aggregate Net Book Value of all Vehicles leased under the AESOP I Operating Lease as of such
date and (b) the denominator of which is the aggregate Net Book Value of all Vehicles leased under the AESOP I Operating Lease as of such date.
 

“Series 2011-5 Moody’s Lowest Enhancement Rate” means, as of any date of determination, 25.00%.
 

“Series 2011-5 Moody’s Required Enhancement Percentage” means, as of any date of determination, the sum of (i) the product of (A) the
Series 2011-5 Moody’s Lowest Enhancement Rate as of such date and (B) the Series 2011-5 Moody’s Lowest Enhanced Vehicle Percentage as of such date,
(ii) the product of (A) the Series 2011-5 Moody’s Intermediate Enhancement Rate as of such date and (B) the Series 2011-5 Moody’s  Intermediate Enhanced
Vehicle Percentage as of such date, and (iii) the product of (A) the Series 2011-5 Moody’s Highest Enhancement Rate as of such date and (B) the Series 2011-
5 Moody’s Highest Enhanced Vehicle Percentage as of such date.
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“Series 2011-5 Note Owner” means each beneficial owner of a Series 2011-5 Note.

 
“Series 2011-5 Noteholder” means any Class A Noteholder, any Class B Noteholder or, if the Class C Notes have been issued, any Class C

Noteholder.
 

“Series 2011-5 Notes” means, collectively, the Class A Notes, the Class B Notes and any Class C Notes, if issued.
 

“Series 2011-5 Overcollateralization Amount” means (i) as of any date on which no AESOP I Operating Lease Vehicle Deficiency exists,
the Series 2011-5 Required Overcollateralization Amount as of such date and (ii) as of any date on which an AESOP I Operating Lease Vehicle Deficiency
exists, the excess, if any, of (x) the Series 2011-5 AESOP I Operating Lease Loan Agreement Borrowing Base as of such date over (y) the Series 2011-5
Invested Amount as of such date.
 

“Series 2011-5 Past Due Rent Payment” is defined in Section 2.2(g).
 

“Series 2011-5 Percentage” means, as of any date of determination, a fraction, expressed as a percentage, the numerator of which is the
Series 2011-5 Invested Amount as of such date and the denominator of which is the Aggregate Invested Amount as of such date.
 

“Series 2011-5 Principal Allocation” is defined in Section 2.2(a)(ii).
 

“Series 2011-5 Rapid Amortization Period” means the period beginning at the close of business on the Business Day immediately preceding
the day on which an Amortization Event is deemed to have occurred with respect to the Series 2011-5 Notes and ending upon the earliest to occur of (i) the
date on which the Series 2011-5 Notes are fully paid, (ii) the Series 2011-5 Final Distribution Date and (iii) the termination of the Indenture.
 

“Series 2011-5 Reimbursement Agreement” means any and each agreement providing for the reimbursement of a Series 2011-5 Letter of
Credit Provider for draws under its Series 2011-5 Letter of Credit as the same may be amended, supplemented, restated or otherwise modified from time to
time.
 

“Series 2011-5 Repurchase Amount” is defined in Section 5.1.
 

“Series 2011-5 Required AESOP I Operating Lease Vehicle Amount” means, as of any date of determination, the sum of the Series 2011-5
Invested Amount and the Series 2011-5 Required Overcollateralization Amount as of such date.
 

“Series 2011-5 Required Enhancement Amount” means, as of any date of determination, the sum of (i) the product of the Series 2011-5
Required Enhancement Percentage as of such date and the Series 2011-5 Invested Amount as of such date, (ii) the Series 2011-5 AESOP I Operating Lease
Vehicle Percentage as of the immediately preceding Business Day of the excess, if any, of the Non-Program Vehicle Amount as of such date over the Series
2011-5 Maximum Non-Program Vehicle Amount as of such date, (iii) the Series 2011-5 AESOP I Operating Lease Vehicle Percentage as of the immediately
preceding Business Day of the
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excess, if any, of the aggregate Net Book Value of all Vehicles manufactured by Mitsubishi and leased under the Leases as of such date over the Series 2011-5
Maximum Mitsubishi Amount as of such date, (iv) the Series 2011-5 AESOP I Operating Lease Vehicle Percentage as of the immediately preceding Business
Day of the excess, if any, of the aggregate Net Book Value of all Vehicles manufactured by Isuzu or Subaru, individually, and leased under the Leases as of
such date over the Series 2011-5 Maximum Individual Isuzu/Subaru Amount as of such date, (v) the Series 2011-5 AESOP I Operating Lease Vehicle
Percentage as of the immediately preceding Business Day of the excess, if any, of the aggregate Net Book Value of all Vehicles manufactured by Hyundai and
leased under the Leases as of such date over the Series 2011-5 Maximum Hyundai Amount as of such date, (vi) the Series 2011-5 AESOP I Operating Lease
Vehicle Percentage as of the immediately preceding Business Day of the excess, if any, of the aggregate Net Book Value of all Vehicles manufactured by Kia
and leased under the Leases as of such date over the Series 2011-5 Maximum Kia Amount as of such date, (vii) the Series 2011-5 AESOP I Operating Lease
Vehicle Percentage as of the immediately preceding Business Day of the excess, if any, of the aggregate Net Book Value of all Vehicles manufactured by
Suzuki and leased under the Leases as of such date over the Series 2011-5 Maximum Suzuki Amount as of such date, (viii) the Series 2011-5 AESOP I
Operating Lease Vehicle Percentage as of the immediately preceding Business Day of the excess, if any, of the Specified States Amount as of such date over
the Series 2011-5 Maximum Specified States Amount as of such date, (ix) the Series 2011-5 AESOP I Operating Lease Vehicle Percentage as of the
immediately preceding Business Day of the excess, if any, of the Non-Eligible Manufacturer Amount as of such date over the Series 2011-5 Maximum Non-
Eligible Manufacturer Amount as of such date and (x) the Series 2011-5 AESOP I Operating Lease Vehicle Percentage as of the immediately preceding
Business Day of the excess, if any, of the Net Book Value of all Vehicles leased under the Leases as of such date that were used vehicles at the time of
acquisition over the Series 2011-5 Maximum Used Vehicle Amount as of such date.
 

“Series 2011-5 Required Enhancement Percentage” means, as of any date of determination, the greater of (i) the Series 2011-5 DBRS
Enhancement Percentage as of such date and (ii) the Series 2011-5 Moody’s Required Enhancement Percentage as of such date.
 

“Series 2011-5 Required Liquidity Amount” means, as of any date of determination, an amount equal to the product of 2.50% and the
Series 2011-5 Invested Amount as of such date.
 

“Series 2011-5 Required Overcollateralization Amount” means, as of any date of determination, the excess, if any, of the Series 2011-5
Required Enhancement Amount over the sum of (i) the Series 2011-5 Letter of Credit Amount as of such date, (ii) the Series 2011-5 Available Reserve
Account Amount on such date and (iii) the amount of cash and Permitted Investments on deposit in the Series 2011-5 Collection Account (not including
amounts allocable to the Series 2011-5 Accrued Interest Account) and the Series 2011-5 Excess Collection Account on such date.
 

“Series 2011-5 Required Reserve Account Amount” means, for any date of determination, an amount equal to the greater of (a) the excess,
if any, of the Series 2011-5 Required Liquidity Amount as of such date over the Series 2011-5 Letter of Credit Liquidity Amount as of such date and (b) the
excess, if any, of the Series 2011-5 Required Enhancement
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Amount over the Series 2011-5 Enhancement Amount (excluding therefrom the Series 2011-5 Available Reserve Account Amount and calculated after giving
effect to any payments of principal to be made on the Series 2011-5 Notes) as of such date.
 

“Series 2011-5 Reserve Account” is defined in Section 2.7(a).
 

“Series 2011-5 Reserve Account Collateral” is defined in Section 2.7(d).
 

“Series 2011-5 Reserve Account Surplus” means, with respect to any Distribution Date, the excess, if any, of the Series 2011-5 Available
Reserve Account Amount over the Series 2011-5 Required Reserve Account Amount on such Distribution Date.
 

“Series 2011-5 Revolving Period” means the period from and including the Series 2011-5 Closing Date to the earlier of (i) the
commencement of the Series 2011-5 Controlled Amortization Period and (ii) the commencement of the Series 2011-5 Rapid Amortization Period.
 

“Series 2011-5 Shortfall” means, on any Distribution Date, the sum of the Class A Shortfall and the Class B Shortfall on such Distribution
Date.
 

“Series 2011-5 Termination Date” means the February 2018 Distribution Date.
 

“Series 2011-5 Trustee’s Fees” means, for any Distribution Date during the Series 2011-5 Rapid Amortization Period on which there exists
a Series 2011-5 Lease Interest Payment Deficit, a portion of the fees payable to the Trustee in an amount equal to the product of (i) the Series 2011-5
Percentage as of the beginning of the Series 2011-5 Interest Period ending on the day preceding such Distribution Date and (ii) the fees owing to the Trustee
under the Indenture; provided that the Series 2011-5 Trustee’s Fees in the aggregate for all Distribution Dates shall not exceed 1.1% of the Series 2011-5
Required AESOP I Operating Lease Vehicle Amount as of the last day of the Series 2011-5 Revolving Period.
 

“Supplement” is defined in the preamble hereto.
 

“Temporary Global Class A Note” is defined in Section 4.2.
 

“Temporary Global Class B Note” is defined in Section 4.2.
 

“Temporary Global Series 2011-5 Notes” is defined in Section 4.2.
 

“Termination Date Disbursement” means an amount drawn under a Series 2011-5 Letter of Credit pursuant to a Certificate of Termination
Date Demand.
 

“Termination Disbursement” means an amount drawn under a Series 2011-5 Letter of Credit pursuant to a Certificate of Termination
Demand.
 

“Trustee” is defined in the recitals hereto.
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“Unpaid Demand Note Disbursement” means an amount drawn under a Series 2011-5 Letter of Credit pursuant to a Certificate of Unpaid

Demand Note Demand.
 

(c)           Any amounts calculated by reference to the Series 2011-5 Invested Amount (or any component thereof) on any date shall, unless
otherwise stated, be calculated after giving effect to any payment of principal made to the applicable Class A Noteholders and the applicable Class B
Noteholders on such date.
 
 

ARTICLE II
 

SERIES 2011-5 ALLOCATIONS
 
With respect to the Series 2011-5 Notes, the following shall apply:
 

Section 2.1. Establishment of Series 2011-5 Collection Account, Series 2011-5 Excess Collection Account and Series 2011-5 Accrued
Interest Account.  (a)  All Collections allocable to the Series 2011-5 Notes shall be allocated to the Collection Account.
 

(b) The Trustee will create three administrative subaccounts within the Collection Account for the benefit of the Series 2011-5
Noteholders:  the Series 2011-5 Collection Account (such sub-account, the “Series 2011-5 Collection Account”), the Series 2011-5 Excess Collection
Account (such sub-account, the “Series 2011-5 Excess Collection Account”) and the Series 2011-5 Accrued Interest Account (such sub-account, the “Series
2011-5 Accrued Interest Account”).
 

Section 2.2. Allocations with Respect to the Series 2011-5 Notes.  The net proceeds from the initial sale of the Class A Notes and the
Class B Notes will be deposited into the Collection Account on the Series 2011-5 Closing Date and the net proceeds from any issuance of Class C Notes shall
be deposited into the Collection Account on the Class C Notes Closing Date.  On each Business Day on which Collections are deposited into the Collection
Account (each such date, a “Series 2011-5 Deposit Date”), the Administrator will direct the Trustee in writing pursuant to the Administration Agreement to
allocate all amounts deposited into the Collection Account in accordance with the provisions of this Section 2.2.
 

(a) Allocations of Collections During the Series 2011-5 Revolving Period.  During the Series 2011-5 Revolving Period, the
Administrator will direct the Trustee in writing pursuant to the Administration Agreement to allocate, prior to 11:00 a.m. (New York City time) on
each Series 2011-5 Deposit Date, all amounts deposited into the Collection Account as set forth below:

 
(i) allocate to the Series 2011-5 Collection Account an amount equal to the Series 2011-5 Invested Percentage

(as of such day) of the aggregate amount of Interest Collections on such day.  All such amounts allocated to the Series 2011-5 Collection
Account shall be further allocated to the Series 2011-5 Accrued Interest Account; and
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(ii) allocate to the Series 2011-5 Excess Collection Account an amount equal to the Series 2011-5 Invested

Percentage (as of such day) of the aggregate amount of Principal Collections on such day (for any such day, the “Series 2011-5 Principal
Allocation”).

 
(b) Allocations of Collections During the Series 2011-5 Controlled Amortization Period.  With respect to the Series 2011-5

Controlled Amortization Period, the Administrator will direct the Trustee in writing pursuant to the Administration Agreement to allocate, prior to
11:00 a.m.  (New York City time) on any Series 2011-5 Deposit Date, all amounts deposited into the Collection Account as set forth below:

 
(i) allocate to the Series 2011-5 Collection Account an amount determined as set forth in Section 2.2(a)(i)

above for such day, which amount shall be further allocated to the Series 2011-5 Accrued Interest Account; and
 

(ii) allocate to the Series 2011-5 Collection Account an amount equal to the Series 2011-5 Principal Allocation
for such day, which amount shall be used to make principal payments in respect of the Series 2011-5 Notes in accordance with Section 2.5,
(A) first, in respect of the Class A Notes in an amount equal to the Class A Controlled Distribution Amount and (B) second, in respect of
the Class B Notes in an amount equal to the Class B Controlled Distribution Amount, in each case with respect to the Related Month;
provided, however, that if the Monthly Total Principal Allocation exceeds the sum of the Class A Controlled Distribution Amount and the
Class B Controlled Distribution Amount, in each case with respect to the Related Month, then the amount of such excess shall be allocated
to the Series 2011-5 Excess Collection Account.

 
(c) Allocations of Collections During the Series 2011-5 Rapid Amortization Period.  With respect to the Series 2011-5 Rapid

Amortization Period, other than after the occurrence of an Event of Bankruptcy with respect to ABCR, any other Lessee or any Permitted Sublessee,
the Administrator will direct the Trustee in writing pursuant to the Administration Agreement to allocate, prior to 11:00 a.m. (New York City time)

on any Series 2011-5 Deposit Date, all amounts deposited into the Collection Account as set forth below:
 

(i) allocate to the Series 2011-5 Collection Account an amount determined as set forth in Section 2.2(a)(i)
above for such day, which amount shall be further allocated to the Series 2011-5 Accrued Interest Account; and

 
(ii) allocate to the Series 2011-5 Collection Account an amount equal to the Series 2011-5 Principal Allocation

for such day, which amount shall be used in accordance with Section 2.5 to make principal payments in respect of the Class A Notes until
the Class A Notes have been paid in full, and after the Class A Notes have been paid in full shall be used to make principal payments in
respect of the Class B Notes until the Class B Notes have been paid in full; provided that if on any Determination Date (A) the
Administrator determines that the amount anticipated to be available from Interest Collections allocable to the
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Series 2011-5 Notes and other amounts available pursuant to Section 2.3 to pay the sum of (x) the Series 2011-5 Monthly Interest for the
next succeeding Distribution Date and (y) any unpaid Series 2011-5 Shortfall on such Distribution Date (together with interest on such
Series 2011-5 Shortfall) will be less than the sum of (I) the Series 2011-5 Monthly Interest for such Distribution Date and (II) such Series
2011-5 Shortfall (together with interest thereon) and (B) the Series 2011-5 Enhancement Amount is greater than zero, then the
Administrator shall direct the Trustee in writing to reallocate a portion of the Principal Collections allocated to the Series 2011-5 Notes
during the Related Month equal to the lesser of such insufficiency and the Series 2011-5 Enhancement Amount to the Series 2011-5
Accrued Interest Account to be treated as Interest Collections on such Distribution Date.

 
(d) Allocations of Collections after the Occurrence of an Event of Bankruptcy.  After the occurrence of an Event of Bankruptcy

with respect to ABCR, any other Lessee or any Permitted Sublessee, the Administrator will direct the Trustee in writing pursuant to the
Administration Agreement to allocate, prior to 11:00 a.m.  (New York City time) on any Series 2011-5 Deposit Date, all amounts attributable to the

AESOP I Operating Lease Loan Agreement deposited into the Collection Account as set forth below:
 

(i) allocate to the Series 2011-5 Collection Account an amount equal to the Series 2011-5 AESOP I Operating
Lease Vehicle Percentage as of the date of the occurrence of such Event of Bankruptcy of the aggregate amount of Interest Collections made
under the AESOP I Operating Lease Loan Agreement for such day.  All such amounts allocated to the Series 2011-5 Collection Account
shall be further allocated to the Series 2011-5 Accrued Interest Account; and

 
(ii) allocate to the Series 2011-5 Collection Account an amount equal to the Series 2011-5 AESOP I Operating

Lease Vehicle Percentage as of the date of the occurrence of such Event of Bankruptcy of the aggregate amount of Principal Collections
made under the AESOP I Operating Lease Loan Agreement, which amount shall be used in accordance with Section 2.5 to make principal
payments in respect of the Class A Notes until the Class A Notes have been paid in full, and after the Class A Notes have been paid in full
shall be used to make principal payments in respect of the Class B Notes until the Class B Notes have been paid in full; provided that if on
any Determination Date (A) the Administrator determines that the amount anticipated to be available from Interest Collections allocable to
the Series 2011-5 Notes and other amounts available pursuant to Section 2.3 to pay the sum of (x) the Series 2011-5 Monthly Interest for the
next succeeding Distribution Date and (y) any unpaid Series 2011-5 Shortfall on such Distribution Date (together with interest on such
Series 2011-5 Shortfall) will be less than the sum of (I) the Series 2011-5 Monthly Interest for such Distribution Date and (II) such Series
2011-5 Shortfall (together with interest thereon) and (B) the Series 2011-5 Enhancement Amount is greater than zero, then the
Administrator shall direct the Trustee in writing to reallocate a portion of the Principal Collections allocated to the Series 2011-5 Notes
during
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the Related Month equal to the lesser of such insufficiency and the Series 2011-5 Enhancement Amount to the Series 2011-5 Accrued

Interest Account to be treated as Interest Collections on such Distribution Date.
 

(e) Series 2011-5 Excess Collection Account.  Amounts allocated to the Series 2011-5 Excess Collection Account on any Series
2011-5 Deposit Date will be (w) first, deposited in the Series 2011-5 Reserve Account in an amount up to the excess, if any, of the Series 2011-5
Required Reserve Account Amount for such date over the Series 2011-5 Available Reserve Account Amount for such date, (x) second, used to pay
the principal amount of other Series of Notes that are then in amortization, (y) third, released to AESOP Leasing in an amount equal to the product of
(A) the Loan Agreement’s Share with respect to the AESOP I Operating Lease Loan Agreement as of such date and (B) 100% minus the Loan
Payment Allocation Percentage with respect to the AESOP I Operating Lease Loan Agreement as of such date and (C) the amount of any remaining
funds and (z) fourth, paid to ABRCF for any use permitted by the Related Documents including to make Loans under the Loan Agreements to the
extent the Borrowers have requested Loans thereunder and Eligible Vehicles are available for financing thereunder; provided, however, that in the
case of clauses (x), (y) and (z), that no Amortization Event, Series 2011-5 Enhancement Deficiency or AESOP I Operating Lease Vehicle Deficiency
would result therefrom or exist immediately thereafter.  Upon the occurrence of an Amortization Event and once a Trust Officer has actual
knowledge of the Amortization Event, funds on deposit in the Series 2011-5 Excess Collection Account will be withdrawn by the Trustee, deposited
in the Series 2011-5 Collection Account and allocated as Principal Collections to reduce the Series 2011-5 Invested Amount on the immediately
succeeding Distribution Date.

 
(f) Allocations From Other Series.  Amounts allocated to other Series of Notes that have been reallocated by ABRCF to the

Series 2011-5 Notes (i) during the Series 2011-5 Revolving Period shall be allocated to the Series 2011-5 Excess Collection Account and applied in
accordance with Section 2.2(e) and (ii) during the Series 2011-5  Controlled Amortization Period or the Series 2011-5 Rapid Amortization Period
shall be allocated to the Series 2011-5 Collection Account and applied in accordance with Section 2.2(b) or 2.2(c), as applicable, to make principal
payments in respect of the Series 2011-5 Notes.

 
(g) Past Due Rent Payments.  Notwithstanding the foregoing, if in the case of Section 2.2(a) or (b), after the occurrence of a

Series 2011-5 Lease Payment Deficit, the Lessees shall make payments of Monthly Base Rent or other amounts payable by the Lessees under the
Leases on or prior to the fifth Business Day after the occurrence of such Series 2011-5 Lease Payment Deficit (a “Past Due Rent Payment”), the
Administrator shall direct the Trustee in writing pursuant to the Administration Agreement to allocate to the Series 2011-5 Collection Account an
amount equal to the Series 2011-5 Invested Percentage as of the date of the occurrence of such Series 2011-5 Lease Payment Deficit of the
Collections attributable to such Past Due Rent Payment (the “Series 2011-5 Past Due Rent Payment”).  The Administrator shall instruct the Trustee
in writing pursuant to the Administration Agreement to withdraw from the Series 2011-5 Collection
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Account and apply the Series 2011-5 Past Due Rent Payment in the following order:

 
(i) if the occurrence of such Series 2011-5 Lease Payment Deficit resulted in one or more Lease Deficit

Disbursements being made under the Series 2011-5 Letters of Credit, pay to each Series 2011-5 Letter of Credit Provider who made such a
Lease Deficit Disbursement for application in accordance with the provisions of the applicable Series 2011-5 Reimbursement Agreement an
amount equal to the lesser of (x) the unreimbursed amount of such Series 2011-5 Letter of Credit Provider’s Lease Deficit Disbursement
and (y) such Series 2011-5 Letter of Credit Provider’s Pro Rata Share of the Series 2011-5 Past Due Rent Payment;

 
(ii) if the occurrence of such Series 2011-5 Lease Payment Deficit resulted in a withdrawal being made from

the Series 2011-5 Cash Collateral Account, deposit in the Series 2011-5 Cash Collateral Account an amount equal to the lesser of (x) the
amount of the Series 2011-5 Past Due Rent Payment remaining after any payment pursuant to clause (i) above and (y) the amount
withdrawn from the Series 2011-5 Cash Collateral Account on account of such Series 2011-5 Lease Payment Deficit;

 
(iii) if the occurrence of such Series 2011-5 Lease Payment Deficit resulted in a withdrawal being made from

the Series 2011-5 Reserve Account pursuant to Section 2.3(d), deposit in the Series 2011-5 Reserve Account an amount equal to the lesser
of (x) the amount of the Series 2011-5 Past Due Rent Payment remaining after any payments pursuant to clauses (i) and (ii) above and (y)
the excess, if any, of the Series 2011-5 Required Reserve Account Amount over the Series 2011-5 Available Reserve Account Amount on
such day;

 
(iv) allocate to the Series 2011-5 Accrued Interest Account the amount, if any, by which the Series 2011-5

Lease Interest Payment Deficit, if any, relating to such Series 2011-5 Lease Payment Deficit exceeds the amount of the Series 2011-5 Past
Due Rent Payment applied pursuant to clauses (i), (ii) and (iii) above; and

 
(v) treat the remaining amount of the Series 2011-5 Past Due Rent Payment as Principal Collections allocated

to the Series 2011-5 Notes in accordance with Section 2.2(a)(ii) or 2.2(b)(ii), as the case may be.
 

Section 2.3. Payments to Noteholders.  On each Determination Date, as provided below, the Administrator shall instruct the Paying Agent
in writing pursuant to the Administration Agreement to withdraw, and on the following Distribution Date the Paying Agent, acting in accordance with such
instructions, shall withdraw the amounts required to be withdrawn from the Collection Account pursuant to Section 2.3(a) below in respect of all funds
available from Interest Collections processed since the preceding Distribution Date and allocated to the holders of the Series 2011-5 Notes.
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(a) Note Interest with Respect to the Series 2011-5 Notes.  On each Determination Date, the Administrator shall instruct the Trustee and

the Paying Agent in writing pursuant to the Administration Agreement as to the amount to be withdrawn and paid pursuant to Section 2.4 from the Series
2011-5 Accrued Interest Account to the extent funds are anticipated to be available from Interest Collections allocable to the Series 2011-5 Notes processed
from but not including the preceding Distribution Date through the succeeding Distribution Date in respect of (i) an amount equal to the Class A Monthly
Interest for the Series 2011-5 Interest Period ending on the day preceding the related Distribution Date, (ii) an amount equal to the amount of any unpaid
Class A Shortfall as of the preceding Distribution Date (together with any accrued interest on such Class A Shortfall), (iii) an amount equal to the Class B
Monthly Interest for the Series 2011-5 Interest Period ending on the day preceding the related Distribution Date and (iv) an amount equal to the amount of
any unpaid Class B Shortfall as of the preceding Distribution Date (together with any accrued interest on such Class B Shortfall).  On the following
Distribution Date, the Trustee shall withdraw the amounts described in the first sentence of this Section 2.3(a) from the Series 2011-5 Accrued Interest
Account and deposit such amounts in the Series 2011-5 Distribution Account.
 

(b) Lease Payment Deficit Notice.  On or before 3:00 p.m. (New York City time) on the Business Day immediately preceding each
Distribution Date, the Administrator shall notify the Trustee of the amount of any Series 2011-5 Lease Payment Deficit, such notification to be in the form of
Exhibit F (each a “Lease Payment Deficit Notice”).
 

(c) Draws on Series 2011-5 Letters of Credit For Series 2011-5 Lease Interest Payment Deficits.  If the Administrator determines on the
Business Day immediately preceding any Distribution Date that on such Distribution Date there will exist a Series 2011-5 Lease Interest Payment Deficit, the
Administrator shall, on or prior to 3:00 p.m. (New York City time) on such Business Day, instruct the Trustee in writing to draw on the Series 2011-5 Letters
of Credit, if any, and, the Trustee shall, by 5:00 p.m. (New York City time) on such Business Day draw an amount as set forth in such notice equal to the least
of (i) such Series 2011-5 Lease Interest Payment Deficit, (ii) the excess, if any, of the sum of (A) the amounts described in clauses (i) through (iv) of Section
2.3(a) above for such Distribution Date and (B) during the Series 2011-5 Rapid Amortization Period, the Series 2011-5 Trustee’s Fees for such Distribution
Date, over the amounts available from the Series 2011-5 Accrued Interest Account and (iii) the Series 2011-5 Letter of Credit Liquidity Amount on the Series
2011-5 Letters of Credit by presenting to each Series 2011-5 Letter of Credit Provider a draft accompanied by a Certificate of Lease Deficit Demand and shall
cause the Lease Deficit Disbursements to be deposited in the Series 2011-5 Distribution Account on such date; provided, however, that if the Series 2011-5
Cash Collateral Account has been established and funded, the Trustee shall withdraw from the Series 2011-5 Cash Collateral Account and deposit in the
Series 2011-5 Distribution Account an amount equal to the lesser of (x) the Series 2011-5 Cash Collateral Percentage on such date of the least of the amounts
described in clauses (i), (ii) and (iii) above and (y) the Series 2011-5 Available Cash Collateral Account Amount on such date and draw an amount equal to
the remainder of such amount on the Series 2011-5 Letters of Credit.
 

(d) Withdrawals from Series 2011-5 Reserve Account.  If the Administrator determines on any Distribution Date that the amounts
available from the Series 2011-5 Accrued Interest Account plus the amount, if any, to be drawn under the Series 2011-5 Letters of Credit
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and /or withdrawn from the Series 2011-5 Cash Collateral Account pursuant to Section 2.3(c) are insufficient to pay the sum of (A) the amounts described in
clauses (i) through (iv) of Section 2.3(a) above on such Distribution Date and (B) during the Series 2011-5 Rapid Amortization Period, the Series 2011-5
Trustee’s Fees for such Distribution Date, the Administrator shall instruct the Trustee in writing to withdraw from the Series 2011-5 Reserve Account and
deposit in the Series 2011-5 Distribution Account on such Distribution Date an amount equal to the lesser of the Series 2011-5 Available Reserve Account
Amount and such insufficiency.  The Trustee shall withdraw such amount from the Series 2011-5 Reserve Account and deposit such amount in the Series
2011-5 Distribution Account.
 

(e) [RESERVED]
 

(f) Balance.  On or prior to the second Business Day preceding each Distribution Date, the Administrator shall instruct the Trustee and
the Paying Agent in writing pursuant to the Administration Agreement to pay the balance (after making the payments required in Section 2.4), if any, of the
amounts available from the Series 2011-5 Accrued Interest Account and the Series 2011-5 Distribution Account, plus the amount, if any, drawn under the
Series 2011-5 Letters of Credit and/or withdrawn from the Series 2011-5 Cash Collateral Account pursuant to Section 2.3(c) plus the amount, if any,
withdrawn from the Series 2011-5 Reserve Account pursuant to Section 2.3(d) as follows:
 

(i) on each Distribution Date during the Series 2011-5 Revolving Period or the Series 2011-5 Controlled Amortization Period,
(1) first, to the Administrator, an amount equal to the Series 2011-5 Percentage as of the beginning of the Series 2011-5 Interest Period ending on the
day preceding such Distribution Date of the portion of the Monthly Administration Fee payable by ABRCF (as specified in clause (iii) of the
definition thereof) for such Series 2011-5 Interest Period, (2) second, to the Trustee, an amount equal to the Series 2011-5 Percentage as of the
beginning of such Series 2011-5 Interest Period of the fees owing to the Trustee under the Indenture for such Series 2011-5 Interest Period, (3) third
to pay any Carrying Charges (other than Carrying Charges provided for above) to the Persons to whom such amounts are owed, an amount equal to
the Series 2011-5 Percentage as of the beginning of such Series 2011-5 Interest Period of such Carrying Charges (other than Carrying Charges
provided for above) for such Series 2011-5 Interest Period and (4) fourth, the balance, if any (“Excess Collections”), shall be withdrawn by the
Paying Agent from the Series 2011-5 Collection Account and deposited in the Series 2011-5 Excess Collection Account; and

 
(ii) on each Distribution Date during the Series 2011-5 Rapid Amortization Period, (1) first, to the Trustee, an amount equal to

the Series 2011-5 Percentage as of the beginning of such Series 2011-5 Interest Period ending on the day preceding such Distribution Date of the fees
owing to the Trustee under the Indenture for such Series 2011-5 Interest Period, (2) second, to the Administrator, an amount equal to the Series 2011-
5 Percentage as of the beginning of such Series 2011-5 Interest Period of the portion of the Monthly Administration Fee (as specified in clause (iii)
of the definition thereof) payable by ABRCF for such Series 2011-5 Interest Period, (3) third, to pay any Carrying Charges (other than Carrying
Charges provided for above) to the Persons to whom such amounts are owed, an amount equal to the Series 2011-5 Percentage as of the
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beginning of such Series 2011-5 Interest Period of such Carrying Charges (other than Carrying Charges provided for above) for such Series 2011-5
Interest Period and (4) fourth, so long as the Series 2011-5 Invested Amount is greater than the Monthly Total Principal Allocations for the Related
Month, an amount equal to the excess of the Series 2011-5 Invested Amount over the Monthly Total Principal Allocations for the Related Month
shall be treated as Principal Collections.

 
(g) Shortfalls.  (i)  If the amounts described in Section 2.3 are insufficient to pay the Class A Monthly Interest on any Distribution Date,

payments of interest to the Class A Noteholders will be reduced on a pro rata basis by the amount of such deficiency.  The aggregate amount, if any, of such
deficiency on any Distribution Date, together with the aggregate unpaid amount of any such deficiencies with respect to all prior Distribution Dates, shall be
referred to as the “Class A Shortfall”.  Interest shall accrue on the Class A Shortfall at the Class A Note Rate.
 

(ii) If the amounts described in Section 2.3 are insufficient to pay the amounts described in clauses (i) and (ii) of Section 2.3(a) and the
Class B Monthly Interest on any Distribution Date, payments of interest to the Class B Noteholders will be reduced on a pro rata basis by the amount of such
deficiency.  The aggregate amount, if any, of such deficiency on any Distribution Date (which deficiency on any Distribution Date shall not exceed the Class
B Monthly Interest for the Series 2011-5 Interest Period ended on the day preceding such Distribution Date), together with the aggregate unpaid amount of
any such deficiencies with respect to all prior Distribution Dates, shall be referred to as the “Class B Shortfall”.  Interest shall accrue on the Class B Shortfall
at the Class B Note Rate.
 

Section 2.4. Payment of Note Interest.  (a)  On each Distribution Date, subject to Section 9.8 of the Base Indenture, the Paying Agent
shall, in accordance with Section 6.1 of the Base Indenture, pay the following amounts in the following order of priority from amounts deposited into the
Series 2011-5 Distribution Account pursuant to Section 2.3:
 

(i) first, to the Class A Noteholders, the amounts due to the Class A Noteholders described in Sections 2.3(a)(i) and (ii); and
 

(ii) second, to the Class B Noteholders, the amounts due to the Class B Noteholders described in Sections 2.3(a)(iii) and (iv).
 

Section 2.5. Payment of Note Principal.  (a)  Monthly Payments During Controlled Amortization Period or Rapid Amortization
Period.  On each Determination Date, commencing on the second Determination Date during the Series 2011-5 Controlled Amortization Period or the first
Determination Date after the commencement of the Series 2011-5 Rapid Amortization Period, the Administrator shall instruct the Trustee and the Paying
Agent in writing pursuant to the Administration Agreement and in accordance with this Section 2.5 as to (1) the amount allocated to the Series 2011-5 Notes
during the Related Month pursuant to Section 2.2(b)(ii), (c)(ii) or (d)(ii), as the case may be, (2) any amounts to be drawn on the Series 2011-5 Demand Notes
and/or on the Series 2011-5 Letters of Credit (or withdrawn from the Series 2011-5 Cash Collateral Account) pursuant to this Section 2.5 and (3) any amounts
to be withdrawn from the Series 2011-5 Reserve Account pursuant to this Section 2.5 and deposited
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into the Series 2011-5 Distribution Account.  On the Distribution Date following each such Determination Date, the Trustee shall withdraw the amount
allocated to the Series 2011-5 Notes during the Related Month pursuant to Section 2.2(b)(ii), (c)(ii) or (d)(ii), as the case may be, from the Series 2011-5
Collection Account and deposit such amount in the Series 2011-5 Distribution Account, to be paid to the holders of the Series 2011-5 Notes.
 

(b) Principal Draws on Series 2011-5 Letters of Credit.  If the Administrator determines on the Business Day immediately preceding any
Distribution Date during the Series 2011-5 Rapid Amortization Period that on such Distribution Date there will exist a Series 2011-5 Lease Principal Payment
Deficit, the Administrator shall instruct the Trustee in writing to draw on the Series 2011-5 Letters of Credit, if any, as provided below.  Upon receipt of a
notice by the Trustee from the Administrator in respect of a Series 2011-5 Lease Principal Payment Deficit on or prior to 3:00 p.m. (New York City time) on
the Business Day immediately preceding a Distribution Date, the Trustee shall, by 5:00 p.m. (New York City time) on such Business Day draw an amount as
set forth in such notice equal to the least of (i) such Series 2011-5 Lease Principal Payment Deficit, (ii) the Principal Deficit Amount for such Distribution
Date and (iii) the Series 2011-5 Letter of Credit Liquidity Amount on the Series 2011-5 Letters of Credit by presenting to each Series 2011-5 Letter of Credit
Provider a draft accompanied by a Certificate of Lease Deficit Demand and shall cause the Lease Deficit Disbursements to be deposited in the Series 2011-5
Distribution Account on such date; provided, however, that if the Series 2011-5 Cash Collateral Account has been established and funded, the Trustee shall
withdraw from the Series 2011-5 Cash Collateral Account and deposit in the Series 2011-5 Distribution Account an amount equal to the lesser of (x) the
Series 2011-5 Cash Collateral Percentage for such date of the lesser of the Series 2011-5 Lease Principal Payment Deficit and the Principal Deficit Amount
for such Distribution Date and (y) the Series 2011-5 Available Cash Collateral Account Amount on such date and draw an amount equal to the remainder of
such amount on the Series 2011-5 Letters of Credit.  Notwithstanding any of the preceding to the contrary, during the period after the date of the filing by any
of the Lessees of a petition for relief under Chapter 11 of the Bankruptcy Code until the date on which each of the Lessees shall have resumed making all
payments of the portion of Monthly Base Rent relating to Loan Interest required to be made under the AESOP I Operating Lease, the Administrator shall only
instruct the Trustee to draw on the Series 2011-5 Letters of Credit (or withdraw from the Series 2011-5 Cash Collateral Account, if applicable) pursuant to
this Section 2.5(b), and the Trustee shall only draw (or withdraw), an amount equal to the lesser of (i) the amount determined as provided in the preceding
sentence and (ii) the excess, if any, of (x) the Series 2011-5 Liquidity Amount on such date over (y) the Series 2011-5 Required Liquidity Amount on such
date.
 

(c) Final Distribution Date.  Each of the entire Class A Invested Amount and the entire Class B Invested Amount shall be due and
payable on the Series 2011-5 Final Distribution Date.  In connection therewith:
 

(i) Demand Note Draw.  If the amount to be deposited in the Series 2011-5 Distribution Account in accordance with Section
2.5(a) together with any amounts to be deposited therein in accordance with Section 2.5(b) on the Series 2011-5 Final Distribution Date is less than
the Series 2011-5 Invested Amount and there are any Series 2011-5 Letters of Credit on such date, then, prior to 10:00 a.m. (New York City time) on
the second Business Day prior to the Series 2011-5 Final Distribution Date, the
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Administrator shall instruct the Trustee in writing to make a demand (a “Demand Notice”) substantially in the form attached hereto as Exhibit G on
the Demand Note Issuers for payment under the Series 2011-5 Demand Notes in an amount equal to the lesser of (i) such insufficiency and (ii) the
Series 2011-5 Letter of Credit Amount.  The Trustee shall, prior to 12:00 noon (New York City time) on the second Business Day preceding such
Series 2011-5 Final Distribution Date deliver such Demand Notice to the Demand Note Issuers; provided, however, that if an Event of Bankruptcy
(or the occurrence of an event described in clause (a) of the definition thereof, without the lapse of a period of 60 consecutive days) with respect to a
Demand Note Issuer shall have occurred and be continuing, the Trustee shall not be required to deliver such Demand Notice to such Demand Note
Issuer.  The Trustee shall cause the proceeds of any demand on the Series 2011-5 Demand Notes to be deposited into the Series 2011-5 Distribution
Account.

 
(ii) Letter of Credit Draw.  In the event that either (x) on or prior to 10:00 a.m. (New York City time) on the Business Day

immediately preceding the Series 2011-5 Final Distribution Date a Demand Notice has been transmitted by the Trustee to the Demand Note Issuers
pursuant to clause (i) of this Section 2.5(c) and any Demand Note Issuer shall have failed to pay to the Trustee or deposit into the Series 2011-5
Distribution Account the amount specified in such Demand Notice in whole or in part or (y) due to the occurrence of an Event of Bankruptcy (or the
occurrence of an event described in clause (a) of the definition thereof, without the lapse of a period of 60 consecutive days) with respect to one or
more of the Demand Note Issuers, the Trustee shall not have delivered such Demand Notice to any Demand Note Issuer on the second Business Day
preceding the Series 2011-5 Final Distribution Date, then, in the case of (x) or (y) the Trustee shall draw on the Series 2011-5 Letters of Credit by
12:00 noon (New York City time) on such Business Day an amount equal to the lesser of (a) the amount that the Demand Note Issuers so failed to
pay under the Series 2011-5 Demand Notes (or, the amount that the Trustee failed to demand for payment thereunder) and (b) the Series 2011-5
Letter of Credit Amount on such Business Day by presenting to each Series 2011-5 Letter of Credit Provider a draft accompanied by a Certificate of
Unpaid Demand Note Demand; provided, however, that if the Series 2011-5 Cash Collateral Account has been established and funded, the Trustee
shall withdraw from the Series 2011-5 Cash Collateral Account and deposit in the Series 2011-5 Distribution Account an amount equal to the lesser
of (x) the Series 2011-5 Cash Collateral Percentage on such Business Day of the amount that the Demand Note Issuers so failed to pay under the
Series 2011-5 Demand Notes (or, the amount that the Trustee failed to demand for payment thereunder) and (y) the Series 2011-5 Available Cash
Collateral Account Amount on such Business Day and draw an amount equal to the remainder of the amount that the Demand Note Issuers failed to
pay under the Series 2011-5 Demand Notes (or, the amount that the Trustee failed to demand for payment thereunder) on the Series 2011-5 Letters of
Credit.  The Trustee shall deposit, or cause the deposit of, the proceeds of any draw on the Series 2011-5 Letters of Credit and the proceeds of any
withdrawal from the Series 2011-5 Cash Collateral Account to be deposited in the Series 2011-5 Distribution Account.

 
(iii) Reserve Account Withdrawal.  If, after giving effect to the deposit into the Series 2011-5 Distribution Account of the

amount to be deposited in accordance with
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Section 2.5(a) and the amounts described in clauses (i) and (ii) of this Section 2.5(c), the amount to be deposited in the Series 2011-5 Distribution
Account with respect to the Series 2011-5 Final Distribution Date is or will be less than the Series 2011-5 Invested Amount, then, prior to 12:00
noon (New York City time) on the second Business Day prior to such Series 2011-5 Final Distribution Date, the Administrator shall instruct the
Trustee in writing to with draw from the Series 2011-5 Reserve Account, an amount equal to the lesser of the Series 2011-5 Available Reserve
Account Amount and such remaining insufficiency and deposit it in the Series 2011-5 Distribution Account on such Series 2011-5 Final Distribution
Date.

 
(d) Principal Deficit Amount.  On each Distribution Date, other than the Series 2011-5 Final Distribution Date, on which the Principal

Deficit Amount is greater than zero, amounts shall be transferred to the Series 2011-5 Distribution Account as follows:
 

(i) Demand Note Draw.  If on any Determination Date, the Administrator determines that the Principal Deficit Amount with
respect to the next succeeding Distribution Date will be greater than zero and there are any Series 2011-5 Letters of Credit on such date, prior to
10:00 a.m. (New York City time) on the second Business Day prior to such Distribution Date, the Administrator shall instruct the Trustee in writing
to deliver a Demand Notice to the Demand Note Issuers demanding payment of an amount equal to the lesser of (A) the Principal Deficit Amount
and (B) the Series 2011-5 Letter of Credit Amount.  The Trustee shall, prior to 12:00 noon (New York City time) on the second Business Day
preceding such Distribution Date, deliver such Demand Notice to the Demand Note Issuers; provided, however, that if an Event of Bankruptcy (or
the occurrence of an event described in clause (a) of the definition thereof, without the lapse of a period of 60 consecutive days) with respect to a
Demand Note Issuer shall have occurred and be continuing, the Trustee shall not be required to deliver such Demand Notice to such Demand Note
Issuer.  The Trustee shall cause the proceeds of any demand on the Series 2011-5 Demand Note to be deposited into the Series 2011-5 Distribution
Account.

 
(ii) Letter of Credit Draw.  In the event that either (x) on or prior to 10:00 a.m. (New York City time) on the Business Day prior

to such Distribution Date, any Demand Note Issuer shall have failed to pay to the Trustee or deposit into the Series 2011-5 Distribution Account the
amount specified in such Demand Notice in whole or in part or (y) due to the occurrence of an Event of Bankruptcy (or the occurrence of an event
described in clause (a) of the definition thereof, without the lapse of a period of 60 consecutive days) with respect to any Demand Note Issuer, the
Trustee shall not have delivered such Demand Notice to any Demand Note Issuer on the second Business Day preceding such Distribution Date,
then, in the case of (x) or (y) the Trustee shall on such Business Day draw on the Series 2011-5 Letters of Credit an amount equal to the lesser of
(i) Series 2011-5 Letter of Credit Amount and (ii) the aggregate amount that the Demand Note Issuers failed to pay under the Series 2011-5 Demand
Notes (or, the amount that the Trustee failed to demand for payment thereunder) by presenting to each Series 2011-5 Letter of Credit Provider a draft
accompanied by a Certificate of Unpaid Demand Note Demand; provided, however, that if the Series 2011-5 Cash Collateral Account has been
established and funded, the Trustee shall withdraw from the Series
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2011-5 Cash Collateral Account and deposit in the Series 2011-5 Distribution Account an amount equal to the lesser of (x) the Series 2011-5 Cash
Collateral Percentage on such Business Day of the aggregate amount that the Demand Note Issuers so failed to pay under the Series 2011-5 Demand
Notes (or, the amount that the Trustee failed to demand for payment thereunder) and (y) the Series 2011-5 Available Cash Collateral Account
Amount on such Business Day and draw an amount equal to the remainder of the aggregate amount that the Demand Note Issuers failed to pay under
the Series 2011-5 Demand Notes (or, the amount that the Trustee failed to demand for payment thereunder) on the Series 2011-5 Letters of
Credit.  The Trustee shall deposit into, or cause the deposit of, the proceeds of any draw on the Series 2011-5 Letters of Credit and the proceeds of
any withdrawal from the Series 2011-5 Cash Collateral Account to be deposited in the Series 2011-5 Distribution Account.

 
(iii) Reserve Account Withdrawal.  If the Series 2011-5 Letter of Credit Amount will be less than the Principal Deficit Amount

on any Distribution Date, then, prior to 12:00 noon (New York City time) on the second Business Day prior to such Distribution Date, the
Administrator shall instruct the Trustee in writing to withdraw from the Series 2011-5 Reserve Account, an amount equal to the lesser of (x) the
Series 2011-5 Available Reserve Account Amount and (y) the amount by which the Principal Deficit Amount exceeds the amounts to be deposited in
the Series 2011-5 Distribution Account in accordance with clauses (i) and (ii) of this Section 2.5(d) and deposit it in the Series 2011-5 Distribution
Account on such Distribution Date.

 
(e) Distributions.  (i)  Class A Notes.  On each Distribution Date occurring on or after the date a withdrawal is made from the Series

2011-5 Collection Account pursuant to Section 2.5(a) or amounts are deposited in the Series 2011-5 Distribution Account pursuant to Section 2.5(b), (c) or
(d) the Paying Agent shall, in accordance with Section 6.1 of the Base Indenture, pay pro rata to each Class A Noteholder from the Series 2011-5 Distribution
Account the amount deposited therein pursuant to Section 2.5(a), (b), (c) or (d), to the extent necessary to pay the Class A Controlled Amortization Amount
during the Series 2011-5 Controlled Amortization Period or to the extent necessary to pay the Class A Invested Amount during the Series 2011-5 Rapid
Amortization Period.
 

(ii)           Class B Notes.  On each Distribution Date occurring on or after the date a withdrawal is made from the Series 2011-5 Collection
Account pursuant to Section 2.5(a) or amounts are deposited in the Series 2011-5 Distribution Account pursuant to Section 2.5(b), (c) or (d) the Paying Agent
shall, in accordance with Section 6.1 of the Base Indenture, pay pro rata to each Class B Noteholder from the Series 2011-5 Distribution Account the amount
deposited therein pursuant to Section 2.5(a), (b), (c) or (d) less the aggregate amount applied to make the payments required pursuant to Section 2.5(e)(i), to
the extent necessary to pay the Class B Controlled Amortization Amount during the Series 2011-5 Controlled Amortization Period or to the extent necessary
to pay the Class B Invested Amount during the Series 2011-5 Rapid Amortization Period.
 

Section 2.6. Administrator’s Failure to Instruct the Trustee to Make a Deposit or Payment.  If the Administrator fails to give notice or
instructions to make any payment from or deposit into the Collection Account required to be given by the Administrator, at the time

 
 

34



 
specified in the Administration Agreement or any other Related Document (including applicable grace periods), the Trustee shall make such payment or
deposit into or from the Collection Account without such notice or instruction from the Administrator, provided that the Administrator, upon request of the
Trustee, promptly provides the Trustee with all information necessary to allow the Trustee to make such a payment or deposit.  When any payment or deposit
hereunder or under any other Related Document is required to be made by the Trustee or the Paying Agent at or prior to a specified time, the Administrator
shall deliver any applicable written instructions with respect thereto reasonably in advance of such specified time.
 

Section 2.7. Series 2011-5 Reserve Account.  (a)  Establishment of Series 2011-5 Reserve Account.  ABRCF shall establish and maintain
in the name of the Series 2011-5 Agent for the benefit of the Series 2011-5 Noteholders, or cause to be established and maintained, an account (the “Series
2011-5 Reserve Account”), bearing a designation clearly indicating that the funds deposited therein are held for the benefit of the Series 2011-5
Noteholders.  The Series 2011-5 Reserve Account shall be maintained (i) with a Qualified Institution, or (ii) as a segregated trust account with the corporate
trust department of a depository institution or trust company having corporate trust powers and acting as trustee for funds deposited in the Series 2011-5
Reserve Account; provided that, if at any time such Qualified Institution is no longer a Qualified Institution or the credit rating of any securities issued by
such depositary institution or trust company shall be reduced to below “BBB (low)” by DBRS or “Baa3” by Moody’s, then ABRCF shall, within thirty (30)
days of such reduction, establish a new Series 2011-5 Reserve Account with a new Qualified Institution.  If the Series 2011-5 Reserve Account is not
maintained in accordance with the previous sentence, ABRCF shall establish a new Series 2011-5 Reserve Account, within ten (10) Business Days after
obtaining knowledge of such fact, which complies with such sentence, and shall instruct the Series 2011-5 Agent in writing to transfer all cash and
investments from the non-qualifying Series 2011-5 Reserve Account into the new Series 2011-5 Reserve Account.  Initially, the Series 2011-5 Reserve
Account will be established with The Bank of New York Mellon Trust Company, N.A.
 

(b) Administration of the Series 2011-5 Reserve Account.  The Administrator may instruct the institution maintaining the Series 2011-5
Reserve Account to invest funds on deposit in the Series 2011-5 Reserve Account from time to time in Permitted Investments; provided, however, that any
such investment shall mature not later than the Business Day prior to the Distribution Date following the date on which such funds were received, unless any
Permitted Investment held in the Series 2011-5 Reserve Account is held with the Paying Agent, then such investment may mature on such Distribution Date
and such funds shall be available for withdrawal on or prior to such Distribution Date.  All such Permitted Investments will be credited to the Series 2011-5
Reserve Account and any such Permitted Investments that constitute (i) physical property (and that is not either a United States security entitlement or a
security entitlement) shall be physically delivered to the Trustee; (ii) United States security entitlements or security entitlements shall be controlled (as
defined in Section 8-106 of the New York UCC) by the Trustee pending maturity or disposition, and (iii) uncertificated securities (and not United States
security entitlements) shall be delivered to the Trustee by causing the Trustee to become the registered holder of such securities.  The Trustee shall, at the
expense of ABRCF, take such action as is required to maintain the Trustee’s security interest in the Permitted Investments credited to the Series 2011-5
Reserve Account.  ABRCF shall not
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direct the Trustee to dispose of (or permit the disposal of) any Permitted Investments prior to the maturity thereof to the extent such disposal would result in a
loss of the purchase price of such Permitted Investments.  In the absence of written investment instructions hereunder, funds on deposit in the Series 2011-5
Reserve Account shall remain uninvested.
 

(c) Earnings from Series 2011-5 Reserve Account.  All interest and earnings (net of losses and investment expenses) paid on funds on
deposit in the Series 2011-5 Reserve Account shall be deemed to be on deposit therein and available for distribution.
 

(d) Series 2011-5 Reserve Account Constitutes Additional Collateral for Series 2011-5 Notes.  In order to secure and provide for the
repayment and payment of the ABRCF Obligations with respect to the Series 2011-5 Notes, ABRCF hereby grants a security interest in and assigns, pledges,
grants, transfers and sets over to the Trustee, for the benefit of the Series 2011-5 Noteholders, all of ABRCF’s right, title and interest in and to the following
(whether now or hereafter existing or acquired):  (i) the Series 2011-5 Reserve Account, including any security entitlement thereto; (ii) all funds on deposit
therein from time to time; (iii) all certificates and instruments, if any, representing or evidencing any or all of the Series 2011-5 Reserve Account or the funds
on deposit therein from time to time; (iv) all investments made at any time and from time to time with monies in the Series 2011-5 Reserve Account, whether
constituting securities, instruments, general intangibles, investment property, financial assets or other property; (v) all interest, dividends, cash, instru ments
and other property from time to time received, receivable or otherwise distributed in respect of or in exchange for the Series 2011-5 Reserve Account, the
funds on deposit therein from time to time or the investments made with such funds; and (vi) all proceeds of any and all of the foregoing, including, without
limitation, cash (the items in the foregoing clauses (i) through (vi) are referred to, collectively, as the “Series 2011-5 Reserve Account Collateral”).  The
Trustee shall possess all right, title and interest in and to all funds on deposit from time to time in the Series 2011-5 Reserve Account and in all proceeds
thereof, and shall be the only person authorized to originate entitlement orders in respect of the Series 2011-5 Reserve Account.  The Series 2011-5 Reserve
Account Collateral shall be under the sole dominion and control of the Trustee for the benefit of the Series 2011-5 Noteholders.  The Series 2011-5 Agent
hereby agrees (i) to act as the securities intermediary (as defined in Section 8-102(a)(14) of the New York UCC) with respect to the Series 2011-5 Reserve
Account; (ii) that its jurisdiction as securities intermediary is New York; (iii) that each item of property (whether investment property, financial asset, security,
instrument or cash) credited to the Series 2011-5 Reserve Account shall be treated as a financial asset (as defined in Section 8-102(a)(9) of the New York
UCC) and (iv) to comply with any entitlement order (as defined in Section 8-102(a)(8) of the New York UCC) issued by the Trustee.
 

(e) Series 2011-5 Reserve Account Surplus.  In the event that the Series 2011-5 Reserve Account Surplus on any Distribution Date, after
giving effect to all withdrawals from the Series 2011-5 Reserve Account, is greater than zero, if no Series 2011-5 Enhancement Deficiency or AESOP I
Operating Lease Vehicle Deficiency would result therefrom or exist thereafter, the Trustee, acting in accordance with the written instructions of the
Administrator pursuant to the Administration Agreement, shall withdraw from the Series 2011-5 Reserve Account an amount equal to the Series 2011-5
Reserve Account Surplus and shall pay such amount to ABRCF.
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(f) Termination of Series 2011-5 Reserve Account.  Upon the termination of the Indenture pursuant to Section 11.1 of the Base Indenture,

the Trustee, acting in accordance with the written instructions of the Administrator, after the prior payment of all amounts owing to the Series 2011-5
Noteholders and payable from the Series 2011-5 Reserve Account as provided herein, shall withdraw from the Series 2011-5 Reserve Account all amounts on
deposit therein for payment to ABRCF.
 

Section 2.8. Series 2011-5 Letters of Credit and Series 2011-5 Cash Collateral Account.  (a)   Series 2011-5 Letters of Credit and Series
2011-5 Cash Collateral Account Constitute Additional Collateral for Series 2011-5 Notes.  In order to secure and provide for the repayment and payment of
the ABRCF Obligations with respect to the Series 2011-5 Notes, ABRCF hereby grants a security interest in and assigns, pledges, grants, transfers and sets
over to the Trustee, for the benefit of the Series 2011-5 Noteholders, all of ABRCF’s right, title and interest in and to the following (whether now or hereafter
existing or acquired):  (i) each Series 2011-5 Letter of Credit; (ii) the Series 2011-5 Cash Collateral Account, including any security entitlement thereto;
(iii) all funds on deposit in the Series 2011-5 Cash Collateral Account from time to time; (iv) all certificates and instruments, if any, representing or
evidencing any or all of the Series 2011-5 Cash Collateral Account or the funds on deposit therein from time to time; (v) all investments made at any time and
from time to time with monies in the Series 2011-5 Cash Collateral Account, whether constituting securities, instruments, general intangibles, investment
property, financial assets or other property; (vi) all interest, dividends, cash, instruments and other property from time to time received, receivable or
otherwise distributed in respect of or in exchange for the Series 2011-5 Cash Collateral Account, the funds on deposit therein from time to time or the
investments made with such funds; and (vii) all proceeds of any and all of the foregoing, including, without limitation, cash (the items in the foregoing
clauses (ii) through (vii) are referred to, collectively, as the “Series 2011-5 Cash Collateral Account Collateral”).  The Trustee shall, for the benefit of the
Series 2011-5 Noteholders, possess all right, title and interest in all funds on deposit from time to time in the Series 2011-5 Cash Collateral Account and in all
proceeds thereof, and shall be the only person authorized to originate entitlement orders in respect of the Series 2011-5 Cash Collateral Account.  The Series
2011-5 Cash Collateral Account shall be under the sole dominion and control of the Trustee for the benefit of the Series 2011-5 Noteholders.  The Series
2011-5 Agent hereby agrees (i) to act as the securities intermediary (as defined in Section 8-102(a)(14) of the New York UCC) with respect to the Series
2011-5 Cash Collateral Account; (ii) that its jurisdiction as a securities intermediary is New York, (iii) that each item of property (whether investment
property, financial asset, security, instrument or cash) credited to the Series 2011-5 Cash Collateral Account shall be treated as a financial asset (as defined in
Section 8-102(a)(9) of the New York UCC) and (iv) to comply with any entitlement order (as defined in Section 8-102(a)(8) of the New York UCC) issued by
the Trustee.
 

(b) Series 2011-5 Letter of Credit Expiration Date.  If prior to the date which is ten (10) days prior to the then - scheduled Series 2011-5
Letter of Credit Expiration Date with respect to any Series 2011-5 Letter of Credit, excluding the amount available to be drawn under such Series 2011-5
Letter of Credit but taking into account each substitute Series 2011-5 Letter of Credit which has been obtained from a Series 2011-5 Eligible Letter of Credit
Provider and is in full force and effect on such date, the Series 2011-5 Enhancement Amount would be equal to or more than the Series 2011-5 Required
Enhancement Amount and the Series 2011-5 Liquidity
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Amount would be equal to or greater than the Series 2011-5 Required Liquidity Amount, then the Administrator shall notify the Trustee in writing no later
than two (2) Business Days prior to such Series 2011-5 Letter of Credit Expiration Date of such determination.  If prior to the date which is ten (10) days prior
to the then-scheduled Series 2011-5 Letter of Credit Expiration Date with respect to any Series 2011-5 Letter of Credit, excluding the amount available to be
drawn under such Series 2011-5 Letter of Credit but taking into account a substitute Series 2011-5 Letter of Credit which has been obtained from a Series
2011-5 Eligible Letter of Credit Provider and is in full force and effect on such date, the Series 2011-5 Enhancement Amount would be less than the Series
2011-5 Required Enhancement Amount or the Series 2011-5 Liquidity Amount would be less than the Series 2011-5 Required Liquidity Amount, then the
Administrator shall notify the Trustee in writing no later than two (2) Business Days prior to such Series 2011-5 Letter of Credit Expiration Date of (x) the
greater of (A) the excess, if any, of the Series 2011-5 Required Enhancement Amount over the Series 2011-5 Enhancement Amount, excluding the available
amount under such expiring Series 2011-5 Letter of Credit but taking into account any substitute Series 2011-5 Letter of Credit which has been obtained from
a Series 2011-5 Eligible Letter of Credit Provider and is in full force and effect, on such date, and (B) the excess, if any, of the Series 2011-5 Required
Liquidity Amount over the Series 2011-5 Liquidity Amount, excluding the available amount under such expiring Series 2011-5 Letter of Credit but taking
into account any substitute Series 2011-5 Letter of Credit which has been obtained from a Series 2011-5 Eligible Letter of Credit Provider and is in full force
and effect, on such date, and (y) the amount available to be drawn on such expiring Series 2011-5 Letter of Credit on such date.  Upon receipt of such notice
by the Trustee on or prior to 10:00 a.m. (New York City time) on any Business Day, the Trustee shall, by 12:00 noon (New York City time) on such Business
Day (or, in the case of any notice given to the Trustee after 10:00 a.m. (New York City time), by 12:00 noon (New York City time) on the next following
Business Day), draw the lesser of the amounts set forth in clauses (x) and (y) above on such expiring Series 2011-5 Letter of Credit by presenting a draft
accompanied by a Certificate of Termination Demand and shall cause the Termination Disbursement to be deposited in the Series 2011-5 Cash Collateral
Account.
 

If the Trustee does not receive the notice from the Administrator described in the first paragraph of this Section 2.8(b) on or prior to the date
that is two (2) Business Days prior to each Series 2011-5 Letter of Credit Expiration Date, the Trustee shall, by 12:00 noon (New York City time) on such
Business Day draw the full amount of such Series 2011-5 Letter of Credit by presenting a draft accompanied by a Certificate of Termination Demand and
shall cause the Termination Disbursement to be deposited in the Series 2011-5 Cash Collateral Account.
 

(c) Series 2011-5 Letter of Credit Providers.  The Administrator shall notify the Trustee in writing within one (1) Business Day of
becoming aware that (i) the long-term senior unsecured debt credit rating of any Series 2011-5 Letter of Credit Provider has fallen below “A (high)” as
determined by DBRS or “A1” as determined by Moody’s or (ii) the short-term senior unsecured debt credit rating of any Series 2011-5 Letter of Credit
Provider has fallen below “R-1” as determined by DBRS or “P-1” as determined by Moody’s.  At such time the Administrator shall also notify the Trustee of
(i) the greater of (A) the excess, if any, of the Series 2011-5 Required Enhancement Amount over the Series 2011-5 Enhancement Amount, excluding the
available amount under the Series 2011-5 Letter of Credit issued by such Series 2011-5 Letter of Credit Provider, on such date, and (B) the excess, if any, of
the Series 2011-5 Required Liquidity Amount over the Series 2011-5 Liquidity Amount, excluding the available
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amount under such Series 2011-5 Letter of Credit, on such date, and (ii) the amount available to be drawn on such Series 2011-5 Letter of Credit on such
date.  Upon receipt of such notice by the Trustee on or prior to 10:00 a.m. (New York City time) on any Business Day, the Trustee shall, by 12:00 noon (New
York City time) on such Business Day (or, in the case of any notice given to the Trustee after 10:00 a.m. (New York City time), by 12:00 noon (New York
City time) on the next following Business Day), draw on such Series 2011-5 Letter of Credit in an amount equal to the lesser of the amounts in clause (i) and
clause (ii) of the immediately preceding sentence on such Business Day by presenting a draft accompanied by a Certificate of Termination Demand and shall
cause the Termination Disbursement to be deposited in the Series 2011-5 Cash Collateral Account.
 

(d) Termination Date Demands on the Series 2011-5 Letters of Credit.  Prior to 10:00 a.m. (New York City time) on the Business Day
immediately succeeding the Series 2011-5 Letter of Credit Termination Date, the Administrator shall determine the Series 2011-5 Demand Note Payment
Amount, if any, as of the Series 2011-5 Letter of Credit Termination Date and, if the Series 2011-5 Demand Note Payment Amount is greater than zero,
instruct the Trustee in writing to draw on the Series 2011-5 Letters of Credit.  Upon receipt of any such notice by the Trustee on or prior to 11:00 a.m. (New
York City time) on a Business Day, the Trustee shall, by 12:00 noon (New York City time) on such Business Day draw an amount equal to the lesser of (i) the
Series 2011-5 Demand Note Payment Amount and (ii) the Series 2011-5 Letter of Credit Liquidity Amount on the Series 2011-5 Letters of Credit by
presenting to each Series 2011-5 Letter of Credit Provider a draft accompanied by a Certificate of Termination Date Demand and shall cause the Termination
Date Disbursement to be deposited in the Series 2011-5 Cash Collateral Account; provided, however, that if the Series 2011-5 Cash Collateral Account has
been established and funded, the Trustee shall draw an amount equal to the product of (a) 100% minus the Series 2011-5 Cash Collateral Percentage and (b)
the lesser of the amounts referred to in clause (i) and (ii) on such Business Day on the Series 2011-5 Letters of Credit as calculated by the Administrator and
provided in writing to the Trustee.
 

(e) Draws on the Series 2011-5 Letters of Credit.  If there is more than one Series 2011-5 Letter of Credit on the date of any draw on the
Series 2011-5 Letters of Credit pursuant to the terms of this Supplement, the Administrator shall instruct the Trustee, in writing, to draw on each Series 2011-
5 Letter of Credit in an amount equal to the Pro Rata Share of the Series 2011-5 Letter of Credit Provider issuing such Series 2011-5 Letter of Credit of the
amount of such draw on the Series 2011-5 Letters of Credit.
 

(f) Establishment of Series 2011-5 Cash Collateral Account.  On or prior to the date of any drawing under a Series 2011-5 Letter of Credit
pursuant to Section 2.8(b), (c) or (d) above, ABRCF shall establish and maintain in the name of the Trustee for the benefit of the Series 2011-5 Noteholders,
or cause to be established and maintained, an account (the “Series 2011-5 Cash Collateral Account”), bearing a designation clearly indicating that the funds
deposited therein are held for the benefit of the Series 2011-5 Noteholders.  The Series 2011-5 Cash Collateral Account shall be maintained (i) with a
Qualified Institution, or (ii) as a segregated trust account with the corporate trust department of a depository institution or trust company having corporate
trust powers and acting as trustee for funds deposited in the Series 2011-5 Cash Collateral Account; provided, however, that if at any time such Qualified
Institution is no longer a Qualified Institution or the credit rating of any securities issued by such depository
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institution or trust company shall be reduced to below “BBB (low)” by DBRS or “Baa3” by Moody’s, then ABRCF shall, within thirty (30) days of such
reduction, establish a new Series 2011-5 Cash Collateral Account with a new Qualified Institution or a new segregated trust account with the corporate trust
department of a depository institution or trust company having corporate trust powers and acting as trustee for funds deposited in the Series 2011-5 Cash
Collateral Account.  If a new Series 2011-5 Cash Collateral Account is established, ABRCF shall instruct the Trustee in writing to transfer all cash and
investments from the non-qualifying Series 2011-5 Cash Collateral Account into the new Series 2011-5 Cash Collateral Account.
 

(g) Administration of the Series 2011-5 Cash Collateral Account.  ABRCF may instruct (by standing instructions or otherwise) the
institution maintaining the Series 2011-5 Cash Collateral Account to invest funds on deposit in the Series 2011-5 Cash Collateral Account from time to time
in Permitted Investments; provided, however, that any such investment shall mature not later than the Business Day prior to the Distribution Date following
the date on which such funds were received, unless any Permitted Investment held in the Series 2011-5 Cash Collateral Account is held with the Paying
Agent, in which case such investment may mature on such Distribution Date so long as such funds shall be available for withdrawal on or prior to such
Distribution Date.  All such Permitted Investments will be credited to the Series 2011-5 Cash Collateral Account and any such Permitted Investments that
constitute (i) physical property (and that is not either a United States security entitlement or a security entitlement) shall be physically delivered to the
Trustee; (ii) United States security entitlements or security entitlements shall be controlled (as defined in Section 8-106 of the New York UCC) by the Trustee
pending maturity or disposition, and (iii) uncertificated securities (and not United States security entitlements) shall be delivered to the Trustee by causing the
Trustee to become the registered holder of such securities.  The Trustee shall, at the expense of ABRCF, take such action as is required to maintain the
Trustee’s security interest in the Permitted Investments credited to the Series 2011-5 Cash Collateral Account.  ABRCF shall not direct the Trustee to dispose
of (or permit the disposal of) any Permitted Investments prior to the maturity thereof to the extent such disposal would result in a loss of the purchase price of
such Permitted Investments.  In the absence of written investment instructions hereunder, funds on deposit in the Series 2011-5 Cash Collateral Account shall
remain uninvested.
 

(h) Earnings from Series 2011-5 Cash Collateral Account.  All interest and earnings (net of losses and investment expenses) paid on funds
on deposit in the Series 2011-5 Cash Collateral Account shall be deemed to be on deposit therein and available for distribution.
 

(i) Series 2011-5 Cash Collateral Account Surplus.  In the event that the Series 2011-5 Cash Collateral Account Surplus on any
Distribution Date (or, after the Series 2011-5 Letter of Credit Termination Date, on any date) is greater than zero, the Trustee, acting in accordance with the
written instructions of the Administrator, shall withdraw from the Series 2011-5 Cash Collateral Account an amount equal to the Series 2011-5 Cash
Collateral Account Surplus and shall pay such amount:  first, to the Series 2011-5 Letter of Credit Providers to the extent of any unreimbursed drawings under
the related Series 2011-5 Reimbursement Agreement, for application in accordance with the provisions of the related Series 2011-5 Reimbursement
Agreement, and, second, to ABRCF any remaining amount.
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(j) Termination of Series 2011-5 Cash Collateral Account.  Upon the termination of this Supplement in accordance with its terms, the

Trustee, acting in accordance with the written instructions of the Administrator, after the prior payment of all amounts owing to the Series 2011-5 Noteholders
and payable from the Series 2011-5 Cash Collateral Account as provided herein, shall withdraw from the Series 2011-5 Cash Collateral Account all amounts
on deposit therein (to the extent not withdrawn pursuant to Section 2.8(i) above) and shall pay such amounts:  first, to the Series 2011-5 Letter of Credit
Providers to the extent of any unreimbursed drawings under the related Series 2011-5 Reimbursement Agreement, for application in accordance with the
provisions of the related Series 2011-5 Reimbursement Agreement, and, second, to ABRCF any remaining amount.
 

Section 2.9. Series 2011-5 Distribution Account.  (a)  Establishment of Series 2011-5 Distribution Account.  ABRCF shall establish and
maintain in the name of the Trustee for the benefit of the Series 2011-5 Noteholders, or cause to be established and maintained, an account (the “Series 2011-
5 Distribution Account”), bearing a designation clearly indicating that the funds deposited therein are held for the benefit of the Series 2011-5
Noteholders.  The Series 2011-5 Distribution Account shall be maintained (i) with a Qualified Institution, or (ii) as a segregated trust account with the
corporate trust department of a depository institution or trust company having corporate trust powers and acting as trustee for funds deposited in the Series
2011-5 Distribution Account; provided, however, that if at any time such Qualified Institution is no longer a Qualified Institution or the credit rating of any
securities issued by such depositary institution or trust company shall be reduced to below “BBB (low)” by DBRS or “Baa3” by Moody’s, then ABRCF shall,
within thirty (30) days of such reduction, establish a new Series 2011-5 Distribution Account with a new Qualified Institution.  If the Series 2011-5
Distribution Account is not maintained in accordance with the previous sentence, ABRCF shall establish a new Series 2011-5 Distribution Account, within
ten (10) Business Days after obtaining knowledge of such fact, which complies with such sentence, and shall instruct the Series 2011-5 Agent in writing to
transfer all cash and investments from the non-qualifying Series 2011-5 Distribution Account into the new Series 2011-5 Distribution Account.  Initially, the
Series 2011-5 Distribution Account will be established with The Bank of New York Mellon Trust Company, N.A.
 

(b) Administration of the Series 2011-5 Distribution Account.  The Administrator may instruct the institution maintaining the Series
2011-5 Distribution Account to invest funds on deposit in the Series 2011-5 Distribution Account from time to time in Permitted Investments; provided,
however, that any such investment shall mature not later than the Business Day prior to the Distribution Date following the date on which such funds were
received, unless any Permitted Investment held in the Series 2011-5 Distribution Account is held with the Paying Agent, then such investment may mature on
such Distribution Date and such funds shall be available for withdrawal on or prior to such Distribution Date.  All such Permitted Investments will be credited
to the Series 2011-5 Distribution Account and any such Permitted Investments that constitute (i) physical property (and that is not either a United States
security entitlement or a security entitlement) shall be physically delivered to the Trustee; (ii) United States security entitlements or security entitlements shall
be controlled (as defined in Section 8-106 of the New York UCC) by the Trustee pending maturity or disposition, and (iii) uncertificated securities (and not
United States security entitlements) shall be delivered to the Trustee by causing the Trustee to become the registered holder of such securities.  The
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Trustee shall, at the expense of ABRCF, take such action as is required to maintain the Trustee’s security interest in the Permitted Investments credited to the

Series 2011-5 Distribution Account.  ABRCF shall not direct the Trustee to dispose of (or permit the disposal of) any Permitted Investments prior to the
maturity thereof to the extent such disposal would result in a loss of the purchase price of such Permitted Investments.  In the absence of written investment

instructions hereunder, funds on deposit in the Series 2011-5 Distribution Account shall remain uninvested.
 

(c) Earnings from Series 2011-5 Distribution Account.  All interest and earnings (net of losses and investment expenses) paid on funds on
deposit in the Series 2011-5 Distribution Account shall be deemed to be on deposit and available for distribution.
 

(d) Series 2011-5 Distribution Account Constitutes Additional Collateral for Series 2011-5 Notes.  In order to secure and provide for the
repayment and payment of the ABRCF Obligations with respect to the Series 2011-5 Notes, ABRCF hereby grants a security interest in and assigns, pledges,
grants, transfers and sets over to the Trustee, for the benefit of the Series 2011-5 Noteholders, all of ABRCF’s right, title and interest in and to the following
(whether now or hereafter existing or acquired):  (i) the Series 2011-5 Distribution Account, including any security entitlement thereto; (ii) all funds on
deposit therein from time to time; (iii) all certificates and instruments, if any, representing or evidencing any or all of the Series 2011-5 Distribution Account
or the funds on deposit therein from time to time; (iv) all investments made at any time and from time to time with monies in the Series 2011-5 Distribution
Account, whether constituting securities, instruments, general intangibles, investment property, financial assets or other property; (v) all interest, dividends,
cash, instruments and other property from time to time received, receivable or otherwise distributed in respect of or in exchange for the Series 2011-5
Distribution Account, the funds on deposit therein from time to time or the investments made with such funds; and (vi) all proceeds of any and all of the
foregoing, including, without limitation, cash (the items in the foregoing clauses (i) through (vi) are referred to, collectively, as the “Series 2011-5
Distribution Account Collateral”).  The Trustee shall possess all right, title and interest in all funds on deposit from time to time in the Series 2011-5
Distribution Account and in and to all proceeds thereof, and shall be the only person authorized to originate entitlement orders in respect of the Series 2011-5
Distribution Account.  The Series 2011-5 Distribution Account Collateral shall be under the sole dominion and control of the Trustee for the benefit of the
Series 2011-5 Noteholders.  The Series 2011-5 Agent hereby agrees (i) to act as the securities intermediary (as defined in Section 8-102(a)(14) of the
New York UCC) with respect to the Series 2011-5 Distribution Account; (ii) that its jurisdiction as securities intermediary is New York, (iii) that each item of
property (whether investment property, financial asset, security, instrument or cash) credited to the Series 2011-5 Distribution Account shall be treated as a
financial asset (as defined in Section 8-102(a)(9) of the New York UCC) and (iv) to comply with any entitlement order (as defined in Section 8-102(a)(8) of
the New York UCC) issued by the Trustee.
 

Section 2.10. Series 2011-5 Accounts Permitted Investments.  ABRCF shall not, and shall not permit, funds on deposit in the Series 2011-
5 Accounts to be invested in:
 

(i) Permitted Investments that do not mature at least one Business Day before the next Distribution Date;
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(ii) demand deposits, time deposits or certificates of deposit with a maturity in excess of 360 days;

 
(iii) commercial paper which is not rated “P-1” by Moody’s;

 
(iv) money market funds or eurodollar time deposits which are not rated at least “P-1” by Moody’s;

 
(v) eurodollar deposits that are not rated “P-1” by Moody’s or that are with financial institutions not organized under the laws of

a G-7 nation; or
 

(vi) any investment, instrument or security not otherwise listed in clause (i) through (vi) of the definition of “Permitted
Investments” in the Base Indenture.

 
Section 2.11. Series 2011-5 Demand Notes Constitute Additional Collateral for Series 2011-5 Notes.  In order to secure and provide for

the repayment and payment of the ABRCF Obligations with respect to the Series 2011-5 Notes, ABRCF hereby grants a security interest in and assigns,
pledges, grants, transfers and sets over to the Trustee, for the benefit of the Series 2011-5 Noteholders, all of ABRCF’s right, title and interest in and to the
following (whether now or hereafter existing or acquired):  (i) the Series 2011-5 Demand Notes; (ii) all certificates and instruments, if any, representing or
evidencing the Series 2011-5 Demand Notes; and (iii) all proceeds of any and all of the foregoing, including, without limitation, cash.  On the date hereof,
ABRCF shall deliver to the Trustee, for the benefit of the Series 2011-5 Noteholders, each Series 2011-5 Demand Note, endorsed in blank.  The Trustee, for
the benefit of the Series 2011-5 Noteholders, shall be the only Person authorized to make a demand for payments on the Series 2011-5 Demand Notes.
 

Section 2.12. Subordination of the Class B Notes and Class C Notes.  (a)  Notwithstanding anything to the contrary contained in this
Supplement, the Indenture or in any other Related Document, the Class B Notes will be subordinate in all respects to the Class A Notes as and to the extent
set forth in this Section 2.12(a).  No payments on account of principal shall be made with respect to the Class B Notes on any Distribution Date during the
Series 2011-5 Controlled Amortization Period unless an amount equal to the Class A Controlled Distribution Amount for the Related Month shall have been
paid to the Class A Noteholders and no payments on account of principal shall be made with respect to the Class B Notes during the Series 2011-5 Rapid
Amortization Period or on the Series 2011-5 Final Distribution Date until the Class A Notes have been paid in full.  No payments on account of interest shall
be made with respect to the Class B Notes on any Distribution Date until all payments of interest then due and payable with respect to the Class A Notes
(including, without limitation, all accrued interest, all Class A Shortfall and all interest accrued on such Class A Shortfall) have been paid in full.
 

(b)  Notwithstanding anything to the contrary contained in this Supplement, the Indenture or in any other Related Document, the Class C
Notes, if issued, will be subordinate in all respects to the Class A Notes and the Class B Notes as and to the extent set forth in this Section 2.12(b).  No
payments on account of principal shall be made with respect to the Class C Notes on any Distribution Date during the Series 2011-5 Controlled Amortization
Period unless an amount equal to the Class A Controlled Distribution Amount for the Related Month shall
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have been paid to the Class A Noteholders and an amount equal to the Class B Controlled Distribution Amount for the Related Month shall have been paid to
the Class B Noteholders. No payments on account of principal shall be made with respect to the Class C Notes during the Series 2011-5 Rapid Amortization
Period or on the Series 2011-5 Final Distribution Date until the Class A Notes and the Class B Notes have been paid in full.  No payments on account of
interest shall be made with respect to the Class C Notes on any Distribution Date until all payments of interest then due and payable with respect to the Class
A Notes and Class B Notes (including, without limitation, all accrued interest, all Class A Shortfall, all interest accrued on such Class A Shortfall, all Class B
Shortfall and all interest accrued on such Class B Shortfall) have been paid in full.
 
 

ARTICLE III
 

AMORTIZATION EVENTS
 

In addition to the Amortization Events set forth in Section 9.1 of the Base Indenture, any of the following shall be an Amortization Event
with respect to the Series 2011-5 Notes and collectively shall constitute the Amortization Events set forth in Section 9.1(n) of the Base Indenture with respect
to the Series 2011-5 Notes (without notice or other action on the part of the Trustee or any holders of the Series 2011-5 Notes):
 

(a) a Series 2011-5 Enhancement Deficiency shall occur and continue for at least two (2) Business Days; provided, however, that
such event or condition shall not be an Amortization Event if during such two (2) Business Day period such Series 2011-5 Enhancement Deficiency
shall have been cured in accordance with the terms and conditions of the Indenture and the Related Documents;

 
(b) the Series 2011-5 Liquidity Amount shall be less than the Series 2011-5 Required Liquidity Amount for at least two (2)

Business Days; provided, however, that such event or condition shall not be an Amortization Event if during such two (2) Business Day period such
insufficiency shall have been cured in accordance with the terms and conditions of the Indenture and the Related Documents;

 
(c) the Collection Account, the Series 2011-5 Collection Account, the Series 2011-5 Excess Collection Account or the Series

2011-5 Reserve Account shall be subject to an injunction, estoppel or other stay or a Lien (other than Liens permitted under the Related Documents);
 

(d) all principal of and interest on any Class of the Series 2011-5 Notes is not paid in full on or before the Series 2011-5
Expected Final Distribution Date;

 
(e) any Series 2011-5 Letter of Credit shall not be in full force and effect for at least two (2) Business Days and (x) either a

Series 2011-5 Enhancement Deficiency would result from excluding such Series 2011-5 Letter of Credit from the Series 2011-5 Enhancement
Amount or (y) the Series 2011-5 Liquidity Amount, excluding therefrom the available amount under such Series 2011-5 Letter of Credit, would be
less than the Series 2011-5 Required Liquidity Amount;
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(f) from and after the funding of the Series 2011-5 Cash Collateral Account, the Series 2011-5 Cash Collateral Account shall be

subject to an injunction, estoppel or other stay or a Lien (other than Liens permitted under the Related Documents) for at least two (2) Business Days
and either (x) a Series 2011-5 Enhancement Deficiency would result from excluding the Series 2011-5 Available Cash Collateral Account Amount
from the Series 2011-5 Enhancement Amount or (y) the Series 2011-5 Liquidity Amount, excluding therefrom the Series 2011-5 Available Cash
Collateral Amount, would be less than the Series 2011-5 Required Liquidity Amount; and

 
(g) an Event of Bankruptcy shall have occurred with respect to any Series 2011-5 Letter of Credit Provider or any Series 2011-5

Letter of Credit Provider repudiates its Series 2011-5 Letter of Credit or refuses to honor a proper draw thereon and either (x) a Series 2011-5
Enhancement Deficiency would result from excluding such Series 2011-5 Letter of Credit from the Series 2011-5 Enhancement Amount or (y) the
Series 2011-5 Liquidity Amount, excluding therefrom the available amount under such Series 2011-5 Letter of Credit, would be less than the Series
2011-5 Required Liquidity Amount.

 
 

ARTICLE IV
 

FORM OF SERIES 2011-5 NOTES
 

Section 4.1. Restricted Global Series 2011-5 Notes.  Each Class of the Series 2011-5 Notes to be issued in the United States will be issued
in book-entry form and represented by one or more permanent global Notes in fully registered form without interest coupons (each, a “Restricted Global
Class A Note” or a “Restricted Global Class B Note”, as the case may be), substantially in the form set forth in Exhibits A-1 and B-1, with such legends as
may be applicable thereto as set forth in the Base Indenture, and will be sold only in the United States (1) initially to institutional accredited investors within
the meaning of Regulation D under the Securities Act in reliance on an exemption from the registration requirements of the Securities Act and (2) thereafter
to qualified institutional buyers within the meaning of, and in reliance on, Rule 144A under the Securities Act and shall be deposited on behalf of the
purchasers of such Class of the Series 2011-5 Notes represented thereby, with the Trustee as custodian for DTC, and registered in the name of Cede as DTC’s
nominee, duly executed by ABRCF and authenticated by the Trustee in the manner set forth in Section 2.4 of the Base Indenture.
 

Section 4.2. Temporary Global Series 2011-5 Notes; Permanent Global Series 2011-5 Notes.  Each Class of the Series 2011-5 Notes to be
issued outside the United States will be issued and sold in transactions outside the United States in reliance on Regulation S under the Securities Act, as
provided in the applicable note purchase agreement, and shall initially be issued in the form of one or more temporary notes in registered form without
interest coupons (each, a “Temporary Global Class A Note” or a “Temporary Global Class B Note”, as the case may be, and collectively the “Temporary
Global Series 2011-5 Notes”), substantially in the form set forth in Exhibits A-2 and B-2 which shall be deposited on behalf of the purchasers of such Class of
the Series 2011-5 Notes represented thereby with a custodian for, and registered in the name of a nominee of DTC, for the account of Euroclear Bank
S.A./N.V., as operator of the Euroclear System (“Euroclear”) or for Clearstream Banking, société anonyme (“Clearstream”)
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, duly executed by ABRCF and authenticated by the Trustee in the manner set forth in Section 2.4 of the Base Indenture.  Interests in each

Temporary Global Series 2011-5 Note will be exchangeable, in whole or in part, for interests in one or more permanent global notes in registered form
without interest coupons (each, a “Permanent Global Class A Note” or a “Permanent Global Class B Note”, as the case may be, and collectively the
“Permanent Global Series 2011-5 Notes”), substantially in the form of Exhibits A-3 and B-3 in accordance with the provisions of such Temporary Global
Series 2011-5 Note and the Base Indenture (as modified by this Supplement).  Interests in a Permanent Global Series 2011-5 Note will be exchangeable for a
definitive Series 2011-5 Note in accordance with the provisions of such Permanent Global Series 2011-5 Note and the Base Indenture (as modified by this
Supplement).
 
 

ARTICLE V
 

GENERAL
 

Section 5.1. Optional Repurchase
 
.  The Series 2011-5 Notes shall be subject to repurchase by ABRCF at its option in accordance with Section 6.3 of the Base Indenture on any Distribution
Date after the Series 2011-5 Invested Amount is reduced to an amount less than or equal to 10% of the sum of the Class A Initial Invested Amount, the Class
B Initial Invested Amount and, if issued, the initial invested amount of the Class C Notes (the “Series 2011-5 Repurchase Amount”).  The repurchase price for
any Series 2011-5 Note shall equal the aggregate outstanding principal balance of such Series 2011-5 Note (determined after giving effect to any payments of
principal and interest on such Distribution Date), plus accrued and unpaid interest on such outstanding principal balance.
 

Section 5.2. Information
 
.  The Trustee shall provide to the Series 2011-5 Noteholders, or their designated agent, copies of all information furnished to the Trustee or ABRCF pursuant
to the Related Documents, as such information relates to the Series 2011-5 Notes or the Series 2011-5 Collateral.
 

Section 5.3. Exhibits.  The following exhibits attached hereto supplement the exhibits included in the Indenture.
 
 Exhibit A-1: Form of Restricted Global Class A Note
 Exhibit A-2: Form of Temporary Global Class A Note
 Exhibit A-3: Form of Permanent Global Class A Note
 Exhibit B-1: Form of Restricted Global Class B Note
 Exhibit B-2: Form of Temporary Global Class B Note
 Exhibit B-3: Form of Permanent Global Class B Note
 Exhibit D: Form of Series 2011-5 Demand Note
 Exhibit E: Form of Letter of Credit
 Exhibit F: Form of Lease Payment Deficit Notice
 Exhibit G: Form of Demand Notice
 Exhibit H: Form of Supplemental Indenture No. 3 to the Base Indenture
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 Exhibit I: Form of Amendment to the Master Exchange Agreement
 Exhibit J: Form of Amendment to the AESOP I Operating Lease
 Exhibit K: Form of Amendment to the Finance Lease
 Exhibit L: Form of Amendment to the AESOP I Operating Lease Loan Agreement
 Exhibit M: Form of Amendment to the AESOP I Finance Lease Loan Agreement
 Exhibit N: Form of Amendment to the Administration Agreement
   

Section 5.4. Ratification of Base Indenture.  As supplemented by this Supplement, the Base Indenture is in all respects ratified and
confirmed and the Base Indenture as so supplemented by this Supplement shall be read, taken, and construed as one and the same instrument.
 

Section 5.5. Counterparts.  This Supplement may be executed in any number of counterparts, each of which so executed shall be deemed
to be an original, but all of such counterparts shall together constitute but one and the same instrument.
 

Section 5.6. Governing Law.  This Supplement shall be construed in accordance with the law of the State of New York, and the
obligations, rights and remedies of the parties hereto shall be determined in accordance with such law.
 

Section 5.7. Amendments.  This Supplement may be modified or amended from time to time in accordance with the terms of the Base
Indenture; provided, however, that if, pursuant to the terms of the Base Indenture or this Supplement, the consent of the Required Noteholders is required for
an amendment or modification of this Supplement or any other Related Document, such requirement shall be satisfied if such amendment or modification is
consented to by the Requisite Series 2011-5 Noteholders; provided further, that, so long as (i) no Amortization Event has occurred and is continuing and (ii)
the Rating Agency Consent Condition is met with respect to the outstanding Series 2011-5 Notes, ABRCF shall be able to (x) increase the Series 2011-5
Maximum Hyundai Amount up to an amount not to exceed 30% of the aggregate Net Book Value of all Vehicles leased under the Leases, (y) increase the
Series 2011-5 Maximum Kia Amount up to an amount not to exceed 15% of the aggregate Net Book Value of all Vehicles leased under the Leases and (z)
increase the Series 2011-5 Maximum Used Vehicle Amount up to an amount not to exceed 10% of the aggregate Net Book Value of all Vehicles leased under
the Leases at any time without the consent of the Series 2011-5 Noteholders by giving written notice of such increase to the Trustee along with an Officer’s
Certificate certifying that no Amortization Event has occurred and is continuing; provided further that, notwithstanding anything in this Section 5.7 or Article
8 or Article 12 of the Base Indenture to the contrary, this Supplement and any Related Documents relating solely to the Series 2011-5 Notes may be amended
to provide for the issuance of any Class C Notes in accordance with Section 5.15 without the consent of any Class A Noteholder or any Class B Noteholder.

Section 5.8. Discharge of Indenture.  Notwithstanding anything to the contrary contained in the Base Indenture, no discharge of the
Indenture pursuant to Section 11.1(b) of the Base Indenture will be effective as to the Series 2011-5 Notes without the consent of the Requisite Series 2011-5
Noteholders.
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Section 5.9. Notice to Rating Agencies.  The Trustee shall provide to each Rating Agency a copy of each notice, opinion of counsel,

certificate or other item delivered to, or required to be provided by, the Trustee pursuant to this Supplement or any other Related Document.
 

Section 5.10. Capitalization of ABRCF.  ABRCF agrees that on the Series 2011-5 Closing Date it will have capitalization in an amount
equal to or greater than 3% of the sum of (x) the Series 2011-5 Invested Amount and (y) the invested amount of the Series 2005-2 Notes, the Series 2005-4
Notes, the Series 2007-2 Notes, the Series 2008-1 Notes, the Series 2009-1 Notes, the Series 2009-2 Notes, the Series 2010-1 Notes, the Series 2010-2 Notes,
the Series 2010-3 Notes, the Series 2010-4 Notes, the Series 2010-5 Notes, the Series 2010-6 Notes, the Series 2011-1 Notes, the Series 2011-2 Notes, the
Series 2011-3 Notes and the Series 2011-4 Notes.
 

Section 5.11. Required Noteholders. Subject to Section 5.7 above, any action pursuant to Section 5.6, Section 8.13 or Article 9 of the
Base Indenture that requires the consent of, or is permissible at the direction of, the Required Noteholders with respect to the Series 2011-5 Notes pursuant to
the Base Indenture shall only be allowed with the consent of, or at the direction of, the Required Controlling Class Series 2011-5 Noteholders.  Any other
action pursuant to any Related Document which requires the consent or approval of, or the waiver by, the Required Noteholders with respect to the Series
2011-5 Notes shall require the consent or approval of, or waiver by, the Requisite Series 2011-5 Noteholders; provided that, notwithstanding anything in this
Section 5.11 or Article 8 or Article 12 of the Base Indenture to the contrary, any Related Documents relating solely to the Series 2011-5 Notes may be
amended to provide for the issuance of any Class C Notes in accordance with Section 5.15 without the consent of any Class A Noteholder or any Class B
Noteholder.
 

Section 5.12. Series 2011-5 Demand Notes.  Other than pursuant to a demand thereon pursuant to Section 2.5, ABRCF shall not reduce
the amount of the Series 2011-5 Demand Notes or forgive amounts payable thereunder so that the outstanding principal amount of the Series 2011-5 Demand
Notes after such reduction or forgiveness is less than the Series 2011-5 Letter of Credit Liquidity Amount.  ABRCF shall not agree to any amendment of the
Series 2011-5 Demand Notes without first satisfying the Rating Agency Confirmation Condition and the Rating Agency Consent Condition.
 

Section 5.13. Termination of Supplement.  This Supplement shall cease to be of further effect when all outstanding Series 2011-5 Notes
theretofore authenticated and issued have been delivered (other than destroyed, lost, or stolen Series 2011-5 Notes which have been replaced or paid) to the
Trustee for cancellation, ABRCF has paid all sums payable hereunder, and, if the Series 2011-5 Demand Note Payment Amount on the Series 2011-5 Letter
of Credit Termination Date was greater than zero, all amounts have been withdrawn from the Series 2011-5 Cash Collateral Account in accordance with
Section 2.8(i).
 

Section 5.14. Noteholder Consent to Certain Amendments.  Each Series 2011-5 Noteholder, upon any acquisition of a Series 2011-5
Note, will be deemed to agree and consent to (i) the execution by ABRCF of a Supplemental Indenture to the Base Indenture substantially in the form of
Exhibit H hereto, (ii) the execution of an amendment to the Master Exchange
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Agreement substantially in the form of Exhibit I hereto, (iii) the execution of an amendment to the AESOP I Operating Lease in the form of Exhibit J hereto,
(iv) the execution of an amendment to the Finance Lease in the form of Exhibit K hereto, (v) the execution of an amendment to the AESOP I Operating Lease
Loan Agreement in the form of Exhibit L hereto, (vi) the execution of an amendment to the AESOP I Finance Lease Loan Agreement in the form of Exhibit
M hereto and (vii) the execution of an amendment to the Administration Agreement in the form of Exhibit N hereto.  Such deemed consent will apply to each
proposed amendment set forth in Exhibits H, I, J, K, L, M and N individually, and the failure to adopt any of the amendments set forth therein will not revoke
the consent with respect to any other amendment.
 

Section 5.15. Issuance of Class C Notes  No Class C Notes shall be issued on the Series 2011-5 Closing Date.  On any date during the
Series 2011-5 Revolving Period, ABRCF may issue Class C Notes, subject to satisfaction of the following conditions precedent:
 

(i) ABRCF and the Trustee shall have entered into an amendment to this Supplement (a) providing that the Class C Notes will
bear a fixed rate of interest, determined on or prior the Class C Note Closing Date, (b) providing that the expected final payment date for the Class C
Notes will be the Series 2011-5 Expected Final Distribution Date, (c) providing that the principal amount of the Class C Notes will be due and
payable on the Series 2011-5 Final Distribution Date, (d) providing that the controlled amortization period with respect to the Class C Notes will be
the Series 2011-5 Controlled Amortization Period and (e) providing for payment mechanics with respect to the Class C Notes substantially similar to
those with respect to the Class A Notes and the Class B Notes (other than as set forth below) and consistent with Section 2.12 and such other
provisions with respect to the Class C Notes as may be required for such issuance;

 
(ii) The Trustee shall have received a Company Request at least two (2) Business Days (or such shorter time as is acceptable to

the Trustee) in advance of the proposed closing date for the issuance of the Class C Notes (the “Class C Notes Closing Date”) requesting that the
Trustee authenticate and deliver the Class C Notes specified in such Company Request (such specified Class C Notes, the “Proposed Class C
Notes”).

 
(iii) The Trustee shall have received a Company Order authorizing and directing the authentication and delivery of the Proposed

Class C Notes by the Trustee and specifying the designation of the Proposed Class C Notes, the initial aggregate principal amount of the Proposed
Class C Notes to be authenticated and the Note Rate with respect to the Proposed Class C Notes;

 
(iv) The Trustee shall have received written confirmation that the Rating Agency Confirmation Condition shall have been

satisfied with respect to the issuance of the Proposed Class C Notes (including with respect to the Class A Notes and the Class B Notes);
 

(v) The Trustee shall have received an Officer’s Certificate of ABRCF dated as of the Class C Note Closing Date to the effect
that (a) no Amortization Event with respect to the Series 2011-5 Notes, Aggregate Asset Amount Deficiency, Series 2011-5 Enhancement
Deficiency, Loan Event of Default, AESOP I Operating Lease Vehicle
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Deficiency, Manufacturer Event of Default, Lease Event of Default, Potential Amortization Event with respect to the Series 2011-5

Notes, Potential Loan Event of Default, Potential Lease Event of Default, or Potential Manufacturer Event of Default is continu ing or will occur as a
result of the issuance of the Proposed Class C Notes, (b) the issuance of the Proposed Class C Notes will not result in any breach of any of the terms,
conditions or provisions of or constitute a default under any indenture, mortgage, deed of trust or other agreement or instrument to which ABRCF is
a party or by which it or its property is bound or any order of any court or administrative agency entered in any suit, action or other judicial or
administrative proceeding to which ABRCF is a party or by which it or its property may be bound or to which it or its property may be subject, (c)
all conditions precedent provided in this Supplement and the Base Indenture with respect to the authentication and delivery of the Proposed Class C
Notes have been complied with and (d) the issuance of the Proposed Class C Notes and any related amendments to this Supplement and any Related
Document relating solely to the Series 2011-5 Notes will not reduce the availability of the Series 2011-5 Enhancement to support the payment of
interest on or principal of the Class A Notes or the Class B Notes in any material respect;

 
(vi) No amendments to this Supplement or any Related Documents relating solely to the Series 2011-5 Notes in connection with

the issuance of the Proposed Class C Notes may provide for (a) the application of amounts available under the Series 2011-5 Letters of Credit or the
Series 2011-5 Reserve Account to support the payment of interest on or principal of the Class C Notes while any Class A Notes or Class B Notes
remain outstanding, (b) any voting rights in respect of the Class C Notes for so long as any Class A Notes or Class B Notes are outstanding, other
than with respect to any amendments to the Indenture or any Related Document pursuant to clauses (i) and (ii) of Section 12.2 of the Base Indenture,
(c) the addition of any Amortization Event with respect to the Series 2011-5 Notes other than those related to payment defaults on the Class C Notes
similar to those in respect of the Class A Notes or the Class B Notes and enhancement or liquidity deficiencies in respect of the credit enhancement
supporting the Class C Notes similar to those in respect of the Class A Notes and Class B Notes or (d) the reallocation of Principal Collections
allocable to the Series 2011-5 Notes to pay interest on the Class C Notes while the Class A Notes or Class B Notes remain outstanding.

 
(vii) The Trustee shall have received opinions of counsel substantially similar to those received in connection with the offering

and sale of the Class A Notes and the Class B Notes, including, without limitation, opinions to the effect that:
 

(A)           (x) the Proposed Class C Notes will be treated as indebtedness of ABRCF for Federal and New York state income tax purposes
and (y) the issuance of the Proposed Class C Notes will not result in any of the Class A Notes, the Class B Notes or any other outstanding
Series of Notes failing to be characterized as debt for Federal or New York state income tax purposes;

 
(B)           all conditions precedent provided for in the Base Indenture and this Supplement with respect to the authentication and delivery of
the Proposed Class C Notes has been complied with in all material respects; and
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(C)           the Proposed Class C Notes have been duly authorized and executed and, when authenticated and delivered in accordance with
the provisions of the Base Indenture and this Supplement, will constitute valid, binding and enforceable obligations of ABRCF entitled to
the benefits of the Base Indenture and this Supplement, subject, in the case of enforcement, to bankruptcy, insolvency, reorganization,
moratorium and other similar laws affecting creditors’ rights generally and to general principles of equity.

 
Section 5.16. Confidential Information.  (a)  The Trustee and each Series 2011-5 Note Owner agrees, by its acceptance and holding of a

beneficial interest in a Series 2011-5 Note, to maintain the confidentiality of all Confidential Information in accordance with procedures adopted by the
Trustee or such Series 2011-5 Note Owner in good faith to protect confidential information of third parties delivered to such Person; provided, that such
Person may deliver or disclose Confidential Information to:  (i) such Person’s directors, trustees, officers, employees, agents, attorneys, independent or
internal auditors and affiliates who agree to hold confidential the Confidential Information substantially in accordance with the terms of this Section 5.16; (ii)
such Person’s financial advisors and other professional advisors who agree to hold confidential the Confidential Information substantially in accordance with
the terms of this Section 5.16; (iii) any other Series 2011-5 Note Owner; (iv) any Person of the type that would be, to such Person’s knowledge, permitted to
acquire an interest in the Series 2011-5 Notes in accordance with the requirements of the Indenture to which such Person sells or offers to sell any such Series
2011-5 Note or any part thereof and that agrees to hold confidential the Confidential Information substantially in accordance with this Section 5.16 (or in
accordance with such other confidentiality procedures as are acceptable to ABRCF); (v) any federal or state or other regulatory, governmental or judicial
authority having jurisdiction over such Person; (vi) the National Association of Insurance Commissioners or any similar organization, or any nationally
recognized rating agency that requires access to information about the investment portfolio of such Person, (vii) any reinsurers or liquidity or credit providers
that agree to hold confidential the Confidential Information substantially in accordance with this Section 5.16 (or in accordance with such other
confidentiality procedures as are acceptable to ABRCF); (viii) any other Person with the consent of ABRCF; or (ix) any other Person to which such delivery
or disclosure may be necessary or appropriate (A) to effect compliance with any law, rule, regulation, statute or order applicable to such Person, (B) in
response to any subpoena or other legal process upon prior notice to ABRCF (unless prohibited by applicable law, rule, order or decree or other requirement
having the force of law), (C) in connection with any litigation to which such Person is a party upon prior notice to ABRCF (unless prohibited by applicable
law, rule, order or decree or other requirement having the force of law) or (D) if an Amortization Event with respect to the Series 2011-5 Notes has occurred
and is continuing, to the extent such Person may reasonably determine such delivery and disclosure to be necessary or appropriate in the enforcement or for
the protection of the rights and remedies under the Series 2011-5 Notes, the Indenture or any other Related Document; and provided, further, however, that
delivery to any Series 2011-5 Note Owner of any report or information required by the terms of the Indenture to be provided to such Series 2011-5 Note
Owner shall not be a violation of this Section 5.16.  Each Series 2011-5 Note Owner agrees, by acceptance of a beneficial interest in a Series 2011-5 Note,
except as set forth in clauses (v), (vi) and (ix) above, that it shall use the Confidential Information for the sole purpose of making an investment in the Series
2011-5 Notes or administering its investment in the Series 2011-5 Notes.  In the event of any required
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disclosure of the Confidential Information by such Series 2011-5 Note Owner, such Series 2011-5 Note Owner agrees to use reasonable efforts to protect the
confidentiality of the Confidential Information.
 

(b) For the purposes of this Section 5.16, “Confidential Information” means information delivered to the Trustee or any Series 2011-5
Note Owner by or on behalf of ABRCF in connection with and relating to the transactions contemplated by or otherwise pursuant to the Indenture and the
Related Documents; provided, that such term does not include information that:  (i) was publicly known or otherwise known to the Trustee or such Series
2011-5 Note Owner prior to the time of such disclosure; (ii) subsequently becomes publicly known through no act or omission by the Trustee, any Series
2011-5 Note Owner or any person acting on behalf of the Trustee or any Series 2011-5 Note Owner; (iii) otherwise is known or becomes known to the Trustee
or any Series 2011-5 Note Owner other than (x) through disclosure by ABRCF or (y) as a result of the breach of a fiduciary duty to ABRCF or a contractual
duty to ABRCF; or (iv) is allowed to be treated as non-confidential by consent of ABRCF.
 

Section 5.17. Capitalized Cost Covenant.  ABRCF hereby agrees that it shall not permit the aggregate Capitalized Cost for all Vehicles
purchased in any model year that are not subject to a Manufacturer Program to exceed 85% of the aggregate MSRP (Manufacturer Suggested Retail Price) of
all such Vehicles; provided, however, that ABCRF shall not modify the customary buying patterns or purchasing criteria used by the Administrator and its
Affiliates with respect to the Vehicles if the primary purpose of such modification is to comply with this covenant.
 

Section 5.18. Further Limitation of Liability.  Notwithstanding anything in this Supplement to the contrary, in no event shall the Trustee
or its directors, officers, agents or employees be liable under this Supplement for special, indirect, punitive or consequential loss or damage of any kind
whatsoever (including, but not limited to, lost profits), even if the Trustee or its directors, officers, agents or employees have been advised of the likelihood of
such loss or damage and regardless of the form of action.

Section 5.19. Series 2011-5 Agent.  The Series 2011-5 Agent shall be entitled to the same rights, benefits, protections, indemnities and
immunities hereunder as are granted to the Trustee under the Base Indenture as if set forth fully herein.
 

Section 5.20. Force Majeure.  In no event shall the Trustee be liable for any failure or delay in the performance of its obligations under
this Supplement because of circumstances beyond the Trustee’s control, including, but not limited to, a failure, termination, suspension of a clearing house,
securities depositary, settlement system or central payment system in any applicable part of the world or acts of God, flood, war (whether declared or
undeclared), civil or military disturbances or hostilities, nuclear or natural catastrophes, political unrest, explosion, severe weather or accident, earthquake,
terrorism, fire, riot, labor disturbances, strikes or work stoppages for any reason, embargo, government action, including any laws, ordinances, regulations or
the like (whether domestic, federal, state, county or municipal or foreign) which delay, restrict or prohibit the providing of the services contemplated by this
Supplement, or the unavailability of communications or computer facilities, the failure of equipment or interruption of communications or computer facilities,
or the unavailability of the
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Federal Reserve Bank wire or telex or other wire or communication facility, or any other causes beyond the Trustee’s control whether or not of the same class
or kind as specified above.
 

Section 5.21. Waiver of Jury Trial, etc.  EACH OF THE PARTIES HERETO HEREBY KNOWINGLY, VOLUNTARILY AND
INTENTIONALLY WAIVES (TO THE EXTENT PERMITTED BY APPLICABLE LAW) ANY RIGHTS IT MAY HAVE TO A TRIAL BY JURY IN
RESPECT OF ANY LITIGATION BASED HEREON, OR ARISING OUT OF, UNDER, OR IN CONNECTION WITH, THIS SUPPLEMENT, THE
SERIES 2011-5 NOTES, THE SERIES 2011-5 DEMAND NOTES, THE SERIES 2011-5 LETTER OF CREDIT AND ANY OTHER RELATED
DOCUMENTS EXECUTED IN CONNECTION WITH THE ISSUANCE OF THE SERIES 2011-5 NOTES, OR ANY COURSE OF CONDUCT, COURSE
OF DEALING, STATEMENTS (WHETHER ORAL OR WRITTEN), OR ACTIONS OF THE PARTIES HERETO.  THIS PROVISION IS A MATERIAL
INDUCEMENT FOR THE PARTIES HERETO TO ENTER INTO THIS SUPPLEMENT.
 

Section 5.22. Submission to Jurisdiction.  EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY SUBMITS (TO THE
FULLEST EXTENT PERMITTED BY APPLICABLE LAW) TO THE NON-EXCLUSIVE JURISDICTION OF ANY NEW YORK STATE OR FEDERAL
COURT SITTING IN THE BOROUGH OF MANHATTAN, NEW YORK CITY, STATE OF NEW YORK, OVER ANY ACTION OR PROCEEDING
ARISING OUT OF OR RELATING TO THIS SUPPLEMENT, THE SERIES 2011-5 NOTES, THE SERIES 2011-5 DEMAND NOTES, THE SERIES
2011-5 LETTER OF CREDIT AND ANY OTHER RELATED DOCUMENTS EXECUTED IN CONNECTION WITH THE ISSUANCE OF THE SERIES
2011-5 NOTES AND EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY AGREES THAT ALL CLAIMS IN RESPECT OF SUCH ACTION
OR PROCEEDING MAY BE HEARD AND DETERMINED IN SUCH NEW YORK STATE OR FEDERAL COURT.  EACH OF THE PARTIES HERETO
EACH HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY LAW, ANY OBJECTION EACH MAY NOW OR
HEREAFTER HAVE, TO THE LAYING OF VENUE IN ANY SUCH ACTION OR PROCEEDING IN ANY SUCH COURT AS WELL AS ANY RIGHT
EACH MAY NOW OR HEREAFTER HAVE, TO REMOVE ANY SUCH ACTION OR PROCEEDING, ONCE COMMENCED, TO ANOTHER COURT
ON THE GROUNDS OF FORUM NON CONVENIENS OR OTHERWISE.  NOTHING CONTAINED HEREIN SHALL PRECLUDE ANY PARTY
HERETO FROM BRINGING AN ACTION OR PROCEEDING ARISING OUT OF OR RELATING TO THIS SUPPLEMENT, THE SERIES 2011-5
NOTES, THE SERIES 2011-5 DEMAND NOTES, THE SERIES 2011-5 LETTER OF CREDIT AND ANY OTHER RELATED DOCUMENTS
EXECUTED IN CONNECTION WITH THE ISSUANCE OF THE SERIES 2011-5 NOTES IN ANY OTHER COUNTRY, STATE OR PLACE HAVING
JURISDICTION OVER SUCH ACTION OR PROCEEDING.
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IN WITNESS WHEREOF, ABRCF and the Trustee have caused this Supplement to be duly executed by their respective officers thereunto
duly authorized as of the day and year first above written.
 

 
   

 
 

By:

AVIS BUDGET RENTAL CAR
FUNDING (AESOP) LLC

 
/s/ Rochelle Tarlowe

 

   Name: Rochelle Tarlowe
Title:   Vice President and
Treasurer

 

 
 



 

 
   

 
 

By: 

THE BANK OF NEW YORK
MELLON TRUST
COMPANY, N.A., as Trustee

 
/s/ Sally R. Tokich

 

   Name: Sally R. Tokich
Title:   Senior Associate

 

 

 

 
   

 
 

By:  

THE BANK OF NEW YORK
MELLON TRUST
COMPANY, N.A., as Series
2011-5 Agent

 
/s/ Sally R. Tokich

 

   Name: Sally R. Tokich
Title:   Senior Associate
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CERTAIN PORTIONS OF THIS EXHIBIT HAVE BEEN OMITTED PURSUANT TO A REQUEST FOR CONFIDENTIAL TREATMENT AS
INDICATED BY [REDACTED] AND SEPARATELY FILED WITH THE COMMISSION.

 

North American Fleet, Lease
& Remarketing Operations

 16800 Executive Plaza Dr.
Regent Court Bldg., 6N-1A
Dearborn, MI 48126

   
 
August 11, 2011

To:  Mike Schmidt, Senior Vice President – Fleet Services
       Avis Budget Car Rental, LLC

 Subject: Avis Budget Car Rental 2012 Model Year Program Letter

This Avis Budget Car Rental, LLC 2012 Model Year Program Letter (the "Program Letter") will confirm the agreement reached between Avis Budget Car
Rental, LLC ("ABCR"), its affiliates and all entities it controls and Ford Motor Company ("Ford"), (the "Parties"), regarding purchase of Ford vehicles, which
include any new and unused passenger cars, vans or trucks bearing the marks "Ford" or "Lincoln" as from time to time are offered for sale by Ford in the
United States to Ford Dealers for resale ("Ford Vehicles") for the 2012 Acquisition Year (AY) by ABCR.  "Acquisition Year" ("AY") began on 4/23/2011 with
2012 MY Mustang and extends through June 30, 2012 and includes 2012 MY and 2013 MY Ford Vehicles purchased by ABCR during that time, unless both
parties mutually agree to conclude the AY sooner.   Any exceptions to the AY are summarized in Attachment VI "Volume Adjustments" attached hereto and
incorporated herein.  Each month ABCR shall prepare and submit to Ford during the last week of the month an updated requested production plan by month,
by week for the entire AY.  "Ford Dealer" is defined as an independent entity in the United States authorized by Ford to sell new Ford Vehicles under one or
more dealer sales and service agreements.  Ford's program is offered to meet competitive offers and promote the selection of Ford and Lincoln products.

Other than those items specifically identified in this Program Letter, all terms and conditions announced in related communications from Ford to ABCR,
Ford's 2012 Model Daily Rental Repurchase Program and Ford's 2012 Model Daily Rental Long Term Risk Program, (the "Program Communications")
control.  Terms used in this letter that are defined in such Program Communications shall have the meaning set forth in the Program Communications unless a
contrary definition is provided in this Program Letter in which case the definition in this Program Letter shall prevail.

The Parties hereto acknowledge and agree that this Program Letter, and the Program Communications relating to the acquisition by ABCR or its affiliates
from Ford, and the repurchase by Ford, of Ford Vehicles, but excluding agreements between Ford and ABCR Licensees, shall constitute a single contract
among the Parties for all purposes, including in the event of a bankruptcy filing by any of the Parties.

This Program Letter and all of the enhancements apply to the 2012 Acquisition Year.  This Program Letter contains the entire agreement between Ford and
ABCR with respect to the subject matter hereof and supersedes any prior agreements and understanding, written or oral.  This Program Letter may only be
changed by writing signed and delivered by the duly authorized representatives of ABCR and Ford.

Like Kind Exchange Notification
Ford is hereby notified that (ABCR) and its subsidiaries, AESOP Leasing L.P. (“AESOP Leasing”), Avis Rent A Car System, LLC (“Avis”) and Budget Rent
A Car System, Inc. (“Budget”), have engaged AESOP Exchange Corporation as a qualified intermediary (“QI”) for the purpose of facilitating a like kind
exchange program under Section 1031 of the Internal Revenue Code of 1986, as amended.  As such, ABCR, AESOP Leasing, Avis and Budget have assigned
to AESOP Exchange Corporation, acting in its capacity as QI, all of their rights, but not their obligations, in any existing manufacturer purchase agreements
they may have with Ford
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for the purchase of replacement Vehicles and/or the repurchase of relinquished Vehicles.  This notification will apply to all future purchases of replacement
Vehicles and/or the repurchases of relinquished Vehicles unless specifically excluded in writing.

Purchase Volume
ABCR agrees to purchase for use in or in support of operations at ABCR locations a minimum annual volume of [REDACTED] Ford Vehicles from the Ford
Dealers of their choice in the United States ("Minimum Annual Volume").  ABCR agrees this Minimum Annual Volume [REDACTED].  ABCR agrees to
order [REDACTED] Ford Vehicles from Ford for production prior to December 15, 2011.  ABCR agrees to purchase Ford Vehicles in the mix outlined on
Attachment I “Program Volume” attached hereto and incorporated herein.

In consideration of the obligations undertaken by ABCR, Ford shall cooperate with Ford Dealers with whom ABCR negotiates the purchase of Ford Vehicles
(consistent with the sales and service agreements between Ford and Ford Dealers) to make reasonable allocations of Ford Vehicles available for resale to
ABCR.  ABCR understands and agrees that production loss attributable to (a) shortage or curtailment of material, labor, transportation, or utility service; (b)
any labor or production difficulty; (c) any governmental action; and/or (d) any cause beyond the reasonable control of Ford may affect vehicle volumes and
may result in lower volume deliveries and/or delays in deliveries.  In any such event(s), Ford shall notify ABCR in a timely fashion and, if applicable, shall
provide ABCR with an estimate as to the times(s) of any delays in such deliveries.

Ford will use commercially reasonable efforts to achieve the agreed mix, and ABCR recognizes that the mix could change and that any such changes to the
mix shall be changes determined necessary by Ford to accommodate changes to the Ford Vehicle production plans.  ABCR acknowledges and agrees that
from time to time in the past the demand for Ford Vehicles for retail sales in the United States has been at levels that required Ford to limit the allocation of
such Vehicles available to fleet buyers such as ABCR.  In the event Ford is unable to deliver the Minimum Annual Volume and to the extent such
shortfall/delay is not due to causes beyond Ford's reasonable control as set forth above, Ford will work with ABCR to find a solution mutually acceptable to
both parties.

Risk Program
ABCR agrees that of the [REDACTED] Ford Vehicles it purchases during the 2012 Acquisition Year, [REDACTED] will be Ford Risk Vehicles, as outlined
on Attachment I “Program Volume”.  [REDACTED]  Vehicle mix and incentives are outlined on Attachment I “Program Volume and on Attachment II "Risk
Incentives" attached hereto and incorporated herein.

The following early 2013 MY Vehicles may be offered as part of the 2012 AY: Edge, Explorer,
Taurus, Mustang, MKS, Flex, MKT, and Escape.  [REDACTED]  Incentives have not been determined on these 2013 models and ABCR has the option of
ordering [REDACTED].

All Risk Vehicles must be ordered with Fleet Identification Number ("FIN") and option code 56K.  Risk Vehicle incentive payments will be made monthly
through the automated competitive allowance payment system.  All Risk Vehicles [REDACTED] with the exception of any equipment changes or
reconfigurations that affect the price.

Guaranteed Auction Value ("GAV") Program Description
Ford and ABCR agree that the terms and conditions of the GAV Program shall be the same as the terms and conditions set forth in the 2012 Model Daily
Rental Repurchase Program as amended by this Program Letter, except as follows:

a.           All references to "Repurchase" or "Repurchase Program" shall be deleted and replaced by "Guaranteed Auction Value," "GAV" or
"Guaranteed Auction Value Program."  The terms "Guaranteed Auction Value" and "GAV" shall have the same meaning and shall be used interchangeably.

b.           The GAV shall be equal to the Repurchase Settlement Amount as defined in the Repurchase Programs and will be paid to ABCR in two
separate transactions:  (1) the first payment will consist of Net Auction Proceeds and be paid by the Ford Sponsored Auction to ABCR as directed by ABCR;
and (2) the second payment will consist of a GAV Supplement Amount ("GAVSA") to be paid by Ford on the Wednesday of the week following the sale of
vehicles at the Ford Sponsored Auction.  The GAVSA shall be determined by
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calculating the GAV, deducting net auction proceeds and adding the interest reimbursement amount set forth below.

c.           To reimburse ABCR for [REDACTED] held for sale at Ford Sponsored Auctions more than [REDACTED] from Acceptance Date, an
[REDACTED] will be included in the GAVSA as follows:

·  [REDACTED] Days                                                [REDACTED]
·  [REDACTED] Days                                                [REDACTED]
·  [REDACTED] Days                                                [REDACTED]

d.  Title to GAV vehicles will remain in the name of ABCR until the auction sale date at which time ABCR will transfer title, or cause title to be
transferred, to the purchasing dealer.

e.  On the [REDACTED] day after the Acceptance Date, vehicles not sold at a Ford Sponsored Auction will be repurchased by Ford and Ford will pay
ABCR the Repurchase Settlement Amount set forth in the applicable Ford Repurchase Program for such model year.  In addition to the Repurchase
Settlement Amount, Ford will also [REDACTED] set forth herein.

f.  Notwithstanding anything to the contrary in the Program Communications, as of the date of this Program Letter, Ford shall be under no obligation to
repurchase vehicles except as set forth herein.

g.  Except as specifically amended herein, all other terms and conditions in the 2012 Model Daily Rental Repurchase Program remain in effect.

GAV Program
ABCR agrees that of the [REDACTED] Ford Vehicles it purchases during the 2012 Acquisition Year, [REDACTED] will be subject to the Ford GAV
program, as outlined on Attachment I “Program Volume”.  [REDACTED]  Vehicle mix and incentives are outlined on Attachment I "Program Volume and on
Attachment II "Risk Incentives" attached hereto and incorporated herein.

As part of the ABCR GAV Program, Ford agrees to enhance the 2012 Model Repurchase Program with the following items described below.  The ABCR
Guaranteed Auction Value Program details are outlined on Attachment III "GAV Program Detail” and Attachment IV "GAV Depreciation Rates" attached
hereto and incorporated herein.

·  [REDACTED]

·  ABCR GAV volume will be ordered as 100% Days-In-Service Program 56Z (less any HI Vehicles 56G).

The following early 2013 MY Vehicles will be offered as part of the 2012 AY: Edge, Explorer,
Taurus, Mustang, MKS, Flex, MKT, and Escape.  [REDACTED]

[REDACTED] as outlined on Attachment IV “GAV Depreciation Rates” attached hereto and incorporated herein.  This payment will be made through
[REDACTED] following the sale date.  [REDACTED] when the Ford Vehicle is returned.

[REDACTED] Agreement
ABCR agrees that so long as it purchases Ford Vehicles that are subject to Ford's GAV Program and/or Ford's Repurchase Program, at Ford's request, ABCR
will enter into an [REDACTED] Agreement in which [REDACTED]  Each such agreement will provide that the parties will [REDACTED] in their federal,
state and local income tax returns.

Days-In Service Program – Order Code 56Z (Overall Description)
·  The 2012 Days-In-Service Program details are outlined on Attachment III "GAV Program Detail" attached hereto and incorporated herein.  Rates are

outlined on Attachment IV "GAV Depreciation Rates".   As detailed in the 2012 Model Daily Rental Repurchase Program (page 8), the Ford Mustang
continues to be the only Ford Vehicle that has a surcharge applied to the monthly depreciation rate based on the month of vehicle acceptance.  Once
vehicles are delivered order code 56Z is not transferable to other programs.
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·  As outlined on Attachment IV "GAV Depreciation Rates" attached hereto and incorporated herein, [REDACTED] have been added.  The
[REDACTED] which can be claimed within a tier.  If the [REDACTED] the vehicle will be [REDACTED] regardless of days-in-service.

 
 
[REDACTED]

·  [REDACTED]
·  [REDACTED]
·  [REDACTED] are set forth on Attachment V [REDACTED] attached hereto and incorporated herein.
·  Any Ford vehicle tendered for sale/repurchase, and rejected for any reason, [REDACTED]
·  Vehicles must be ordered as GAV with order code 56 G or 56 Z.
·  [REDACTED] VINs must be submitted through Ford's fleet website after January 4, 2012.
·  [REDACTED] must be submitted prior to the vehicle exceeding the Maximum-Out-of-Service-Date (MOSD).
·  [REDACTED] submitted prior to the 15th of the month will [REDACTED] at the end of the month; [REDACTED] submitted after the 15th of the

month will [REDACTED] at the end of the next month.
·  [REDACTED] that are made in error can be reversed but will be charged [REDACTED] per annum interest from the claim date to the repayment

date.

Post Acceptance Chargeback
·  If Ford accepts a returned Ford vehicle, the vehicle will not be subject to future chargeback for undetected issues except for oil sludge and title

issues.

[REDACTED]
ABCR and Ford agree that the Minimum Volume represents a significant percentage of the ABCR vehicle rental fleet and that if [REDACTED] it could
place a significant burden on ABCR.  If in any [REDACTED] due to circumstances caused by Ford or in Ford's control, Ford agrees to [REDACTED].

Confidentiality
This Program Agreement, or any part of the contents hereof, and all records, statements and matters relating hereto including information obtained or
provided shall be treated as confidential and each of the parties shall take or cause to be taken the same degree of care in preventing disclosure of the
Confidential Material as it does with its own confidential trade or business information.  Further, except as may otherwise be required by law or by subpoena
or civil investigative demand, neither party shall provide the Confidential Material, or any part thereof, to any other person or legal entity, without the prior
written consent of the other, which consent shall not be withheld unreasonably. In disclosing the Confidential Material to any person or legal entity, the
disclosing party will impose on the receiving party the same degree of confidentially and care that the parties have undertaken in the first sentence of this
Section or, in the case of Confidential Material supplied to any person or governmental agency pursuant to subpoena or civil investigative demand,
requirement of the Securities and Exchange Commission or similar request, the disclosing party will seek an appropriate protective order or confidential
treatment, and will use its best efforts to assure that the receiving party or entity returns all copies of all the Confidential Material that shall have been
furnished to it, promptly after the receiving party or entity shall have completed its required analysis or review of such Confidential Material.

Illegality of Agreement
If any provision of this Program Agreement is rendered invalid, illegal or unenforceable by enactment of a statute or a final decision by a court or
governmental agency of competent jurisdiction, the validity, legality and enforceability of the remaining provisions shall in no way be affected or impaired.

Michigan Law
This Program Agreement shall in all respects be governed by and be construed in accordance with the laws of the State of Michigan without giving effect to
the principles of conflicts of laws thereof.  Any litigation regarding this Program Agreement shall be brought only in the United States District Court in
Detroit, Michigan.  The parties irrevocably and unconditionally waive any objection to the laying of venue of any such litigation in that Court, and agree not
to plead or claim that such litigation has been brought in an inconvenient forum.    Neither party shall be liable for any special, incidental, consequential or
punitive damages caused by or arising out of any performance or non-performance of this Agreement.

Failure to Perform due to Strike, etc Excused
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Other than as to payment obligations, if the failure of either party to fulfill its obligations within the time periods set forth in this Agreement, arise because of
circumstances such as acts of God, acts of government, floods, fires, explosions, accidents, strikes or other labor disturbances, wars, civil insurrection,
sabotage, nuclear or environmental disaster or other similar circumstances wholly outside the control of the defaulting Party (collectively, “Force Majeure
Event”), then such failure shall be excused hereunder for the duration of such Force Majeure Event.  In the event a Force Majeure Event continues for more
than thirty calendar days, or a mutually-recognized significant reduction in air travel occurs, the parties will commence negotiations in an effort to agree on
modifications to this Program Agreement permitting both parties to continue without substantial penalty.

Counterparts
This Program Agreement may be executed in counterparts, each of which will be deemed an original, but all of which taken together will constitute one and
the same instrument.

Waivers and Extensions
The parties to this Program Agreement may waive any right, breach or default which such party has the right to waive, provided that such waiver will not be
effective against the waiving party unless it is in writing, signed by such party, and specifically refers to this Agreement.  Waivers may be made in advance or
after the right waived has arisen or the breach or default waived has occurred.  Any waiver may be conditional.  No waiver of any breach of any agreement or
provision will be deemed a waiver of any preceding or succeeding breach thereof or of any other agreement or provision.  No waiver or extension of time for
performance of any obligations or acts will be deemed a waiver or extension of the time for performance of any other obligations or acts.

Notices
Any notice, consent, approval or other communication required or permitted hereunder shall be in writing, shall be transmitted given by registered or certified
United States Mail or by express mail courier service, and shall be deemed given when deposited in the mail, postage prepaid and addressed as follows:

Ford Motor Company, Regent Court Building
16800 Executive Plaza Drive
Dearborn, MI  48126
Attention: Rental Manager, Rental, Lease and Remarketing Operations

Recap of 2012 AY Attachments
Attachment I                                            Program Volume
Attachment II                                          Risk Incentives
Attachment III                                         GAV Program Detail
Attachment IV                                         GAV Depreciation Rates
Attachment V                                           [REDACTED]
Attachment VI                                         Volume Adjustments

Please concur by signing below signifying ABCR's acceptance of the 2012 Program Letter.  By executing this Annual Program Letter ABCR certifies that
Ford's Fleet Program [REDACTED]

  Sincerely,
 
/s/ Susan Kizoff

 

  Susan Kizoff, Rental Manager  

 
Agreed:

Avis Budget Car Rental, LLC
 
 /s/ Mike Schmidt   08/26/2011  
Mike Schmidt, Senior Vice-President –
Fleet Services

 Date  
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Ford Motor Company Concurrence:

/s/ Ken Czubay  08/12/2011  
Ken Czubay, V.P. Sales & Marketing  Date  
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Attachment I
Ford Motor Company / Avis Budget Car Rental

2012 PROGRAM YEAR
PROGRAM VOLUME

    VOLUME     

   Risk  b/ GAV Total

 
 

Memo:
Cum Dec.
Delivery

  

Cars         
Fiesta   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   
Focus   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   
Fusion   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   
Mustang  Conv   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   
2013 Mustang  Conv   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   
Mustang  Coupe   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   
2013 Mustang  Coupe   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   
Taurus   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   
2013 Taurus   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   
MKZ   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   
MKS   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   
2013 MKS   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   

         
Cross Overs         

Edge   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   
2013 Edge   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   
MKX   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   
Flex   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   
2013 Flex   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   
MKT   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   
2013 MKT   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   

         
SUVs         

Escape   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   
2013 Escape   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   
Explorer   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   
2013 Explorer   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   
Expedition   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   
Navigator   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   

         
Ford Trucks         

F150 Super Crew   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   
Econoline Wagon   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   

         
Total   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   

         
Memo:         
       % of Total   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   

 2012 MY   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   
 2013 MY   [REDACTED] [REDACTED] [REDACTED] [REDACTED]   

 
 



 

Attachment II
Ford Motor Company

 
2012 Program Year

Avis Budget Car Rental
 

Risk Incentives a/
 

Risk Payment Detail (Requires Order Code 56K)
 

           b/  c/      
           National  FIMPS   Total Value   
    Series  Option   Rapid  Fleet + Enhanced  = Risk   

12 Model Year Vehicles   &
Minimum Specs  d/  Volume f/  Code  Code   Series  Incentive  Incentive   Payment   

                   
[REDACTED]  [REDACTED]  P4C     300A  [REDACTED][REDACTED] [REDACTED] 
[REDACTED]  [REDACTED]  P4F     300A  [REDACTED][REDACTED] [REDACTED] 

  [REDACTED]                 
                   

[REDACTED]  [REDACTED]  P3F  64S   201A  [REDACTED][REDACTED] [REDACTED] 
[REDACTED]  [REDACTED]  P3K  64S   201A  [REDACTED][REDACTED] [REDACTED] 
[REDACTED]  [REDACTED]  P3H     300A  [REDACTED][REDACTED] [REDACTED] 
[REDACTED]  [REDACTED]  P3H  43M   302A  [REDACTED][REDACTED] [REDACTED] 
[REDACTED]  [REDACTED]  P3M     300A  [REDACTED][REDACTED] [REDACTED] 
[REDACTED]  [REDACTED]  P3M  43M   302A  [REDACTED][REDACTED] [REDACTED] 

  [REDACTED]                 
                   

[REDACTED]  [REDACTED]  POH     200A  [REDACTED][REDACTED] [REDACTED] 
[REDACTED]  [REDACTED]  POH  99G   200A  [REDACTED][REDACTED] [REDACTED] 
[REDACTED]  [REDACTED]  POJ     300A  [REDACTED][REDACTED] [REDACTED] 
[REDACTED]  [REDACTED]  POJ or POC  99G   300A  [REDACTED][REDACTED] [REDACTED] 

  [REDACTED]                 
                   

[REDACTED]  [REDACTED]  P8A     100A  [REDACTED][REDACTED] [REDACTED] 
                   

[REDACTED]  [REDACTED]  P2F     300A  [REDACTED][REDACTED] [REDACTED] 
[REDACTED]    P2J     300A  [REDACTED][REDACTED] [REDACTED] 

                   
[REDACTED]  [REDACTED]  UOD     200A  [REDACTED][REDACTED] [REDACTED] 
[REDACTED]  [REDACTED]  U9D     200A  [REDACTED][REDACTED] [REDACTED] 
[REDACTED]  [REDACTED]  UOE  99G   300A  [REDACTED][REDACTED] [REDACTED] 
[REDACTED]  [REDACTED]  U9E  99G   300A  [REDACTED][REDACTED] [REDACTED] 
[REDACTED]  [REDACTED]  UOE  99G   301A  [REDACTED][REDACTED] [REDACTED] 
[REDACTED]  [REDACTED]  U9E  99G   301A  [REDACTED][REDACTED] [REDACTED] 

  [REDACTED]                 
                   

[REDACTED]  [REDACTED]  K3K     300A  [REDACTED][REDACTED] [REDACTED] 
[REDACTED]  [REDACTED]  K4K     300A  [REDACTED][REDACTED] [REDACTED] 

  [REDACTED]                 
                   

[REDACTED]  [REDACTED]  K5D     300A  [REDACTED][REDACTED] [REDACTED] 
[REDACTED]  [REDACTED]  K6D     300A  [REDACTED][REDACTED] [REDACTED] 

  [REDACTED]                 
                   

[REDACTED]  [REDACTED]  K7D     205A  [REDACTED][REDACTED] [REDACTED] 
[REDACTED]  [REDACTED]  K8D     205A  [REDACTED][REDACTED] [REDACTED] 

  [REDACTED]                 
                   

[REDACTED]  [REDACTED]  U1H     200A  [REDACTED][REDACTED] [REDACTED] 
[REDACTED]  [REDACTED]  U1J     200A  [REDACTED][REDACTED] [REDACTED] 
[REDACTED]  [REDACTED]  U1H     201A  [REDACTED][REDACTED] [REDACTED] 
[REDACTED]  [REDACTED]  U1J     201A  [REDACTED][REDACTED] [REDACTED] 

[REDACTED]  [REDACTED]  K1H, K1J,     
200 or
201A       [REDACTED] 

  [REDACTED]                 
                   

[REDACTED]  [REDACTED]  W1C     507A  [REDACTED][REDACTED] [REDACTED] 
[REDACTED]    W1E     507A  [REDACTED][REDACTED] [REDACTED] 

                   
[REDACTED]    All     All  [REDACTED][REDACTED] [REDACTED] 
[REDACTED]    All     All  [REDACTED][REDACTED] [REDACTED] 

                   
[REDACTED]  [REDACTED]  E3B     713A  [REDACTED][REDACTED] [REDACTED] 



                   
[REDACTED]  [REDACTED]  L2G     All  [REDACTED][REDACTED] [REDACTED] 

                   
[REDACTED]  [REDACTED]  L9D or L9E     100A  [REDACTED][REDACTED] [REDACTED] 
[REDACTED]  [REDACTED]  L9D or L9E     101A  [REDACTED][REDACTED] [REDACTED] 

  [REDACTED]                 
                   

[REDACTED]  [REDACTED]  J5F     100A  [REDACTED][REDACTED] [REDACTED] 
                   

[REDACTED]  [REDACTED]  J6J, J8J     All  [REDACTED][REDACTED] [REDACTED] 
                   

[REDACTED]  [REDACTED]  All     All  [REDACTED][REDACTED] [REDACTED] 
                   

Total Risk Volume  [REDACTED]                 
                   
a/  [REDACTED]   
                   
b/  [REDACTED]   
                   
c/  Incentive is based on minimum specifications.   Paid via FIMPs monthly.   
                   
d/  2013 model incentives TBD   
                   
e/  Maximum I-4 mix in any one month is [REDACTED]   
                   
f/  No changes without mutual agreement                   
                   
g/  XLT I-4 not to exceed
[REDACTED]+B33 total vehicles                   

 
 



 

Attachment III
Ford Motor Company / Avis Budget Car Rental

 
2012 Program Year

GAV PROGRAM DETAIL
 

 
DAYS-IN-SERVICE PROGRAM DETAILS

    [REDACTED]  [REDACTED]  [REDACTED]  [REDACTED]
           
           
 In-Service & Ordering Requirements         
           
 ² Months-In-Service  [REDACTED]  [REDACTED]  [REDACTED]  [REDACTED]
           
 ² Days in Service  [REDACTED]  [REDACTED]  [REDACTED]  [REDACTED]
           
 ² GAV Order Code  56Z  56Z  56Z  56G
           
 ² Tier Distribution (max % per Tier per VL)         
           
   Base Vehicles  [REDACTED]  [REDACTED]  [REDACTED]  [REDACTED]
   Seasonal Vehicles   a/  [REDACTED]  [REDACTED]  [REDACTED]  [REDACTED]
   Specialty Vehicles  [REDACTED]  [REDACTED]  [REDACTED]  [REDACTED]
           
 Volume, Depreciation and Vehicle Lines         
           
 ² Base Depreciation Rates  See Program Summary / Dep Rates
           
 ² Depreciation Return Surcharge b/  Mustang Only  Mustang Only  Mustang Only  N/A
           
 ² 4th Quarter Production (Cum-Dec) c/  [REDACTED]
           
           
 Return Restrictions         
           

 
²

No Acceptance Dates d/  
Good Friday, Memorial Day, July 4th, Labor Day, Thanksgiving Thursday & Friday,

and 12-22-11 thru 1-02-12
           
           

 ² Max OSD 180 Day Extension e/  N/A  N/A  $15/day plus deprec.  
$15/day plus
deprec.

           
           
 Mileage         
           
 ² Econoline Wagon / Flex  [REDACTED]  [REDACTED]  [REDACTED]  [REDACTED]
           
           
 ² All Other Vehicles  [REDACTED]  [REDACTED]  [REDACTED]  [REDACTED]
           
           
 ² Excess Mileage Penalty  [REDACTED]  [REDACTED]  [REDACTED]  [REDACTED]
           
           
 [REDACTED]         
           
 ² [REDACTED]  [REDACTED]
           
 ² [REDACTED]  [REDACTED]
           
           
 Turn In Standards         
           
 ² Shipping Costs  N/A  N/A  N/A  $200
           
 ² Hawaii f/  N/A  N/A  N/A  10 days
           
 ² Deductible  $500
           
 ² Express Sign-Off  $100
           



 ² All other standards and procedures provided in the 2012  Program Year Daily Rental Repurchase Program Announcement   
           
           
 - - -
- -          

a/
[REDACTED] is exceeded vehicle will be paid [REDACTED].  For example once [REDACTED] have been returned the next vehicle turned in
(regardless of age) will be charged a minimum of [REDACTED] months depreciation.

           
b/ Mustang return surcharge applies as outlined in 2012 Model Daily Rental Repurchase Program (page 7)     
           
c/ 4th quarter production must be prioritized for production no later than December 15, 2011.     
           
d/ Refer to 2012 Model Daily Rental Repurchase Program (page 12) for a complete list of closed Auctions and Ramp dates   
           

e/
To keep vehicles from rejecting, there is a 180 day extension past Max out of Service Date at $15 per day plus normal depreciation - available on
[REDACTED].

           
f/ The out-of-service date for Hawaii vehicles will be the date the vehicle is accepted at the designated marshalling area plus 10-days   

 

 
 



 

Attachment IV
Ford Motor Company / Avis Budget Car Rental 

2012 Program Year

GAV DEPRECIATION RATES
 

   2012 GAV a/  
                
    Mthly Depreciation Rates b/  Other  
    [REDACTED]  [REDACTED]  [REDACTED]  [REDACTED]  [REDACTED]  
 MIS  [REDACTED]  [REDACTED]  [REDACTED]  [REDACTED]  c/   
 Base Vehicles               
  % by tier by vehicle line DNE   [REDACTED]  [REDACTED]  [REDACTED]        
Fiesta Fiesta     [REDACTED]  [REDACTED]  [REDACTED]     
Focus Focus                       - [REDACTED]  [REDACTED]  [REDACTED]     
Fusion I4 Fusion                       - [REDACTED]  [REDACTED]  [REDACTED]     
Mustang Coupe Mustang Coupe d/    - [REDACTED]  [REDACTED]  [REDACTED]     
Taurus Taurus    - [REDACTED]  [REDACTED]  [REDACTED]     
Escape Escape b/                       - [REDACTED]  [REDACTED]  [REDACTED]     
MKZ MKZ                       - [REDACTED]  [REDACTED]  [REDACTED]     
MKS MKS                       - [REDACTED]  [REDACTED]  [REDACTED]     
MKX (new) MKX                       - [REDACTED]  [REDACTED]  [REDACTED]     
MKS MKT                       - [REDACTED]  [REDACTED]  [REDACTED]     
Navigator Navigator                       - [REDACTED]  [REDACTED]  [REDACTED]     
                
 Seasonal Vehicles               
  % by tier by vehicle line DNE   [REDACTED]  [REDACTED]  [REDACTED]        
Mustang
Convertible Mustang Convertible d/   [REDACTED]  [REDACTED]  [REDACTED]  [REDACTED]     
Edge Limited Edge   [REDACTED]  [REDACTED]  [REDACTED]  [REDACTED]     
Flex Flex   [REDACTED]  [REDACTED]  [REDACTED]  [REDACTED]     
Explorer (new) Explorer   [REDACTED]  [REDACTED]  [REDACTED]  [REDACTED]     
Expedition Expedition   [REDACTED]  [REDACTED]  [REDACTED]  [REDACTED]     
                
 Specialty Vehicles               
  % by tier by vehicle line DNE   [REDACTED]  [REDACTED]          
F150 Super Crew F150 Super Crew   [REDACTED]  [REDACTED]  [REDACTED]  [REDACTED]     
Econoline Van Econoline Van   [REDACTED]  [REDACTED]  [REDACTED]  [REDACTED]     
Econoline Wagon Econoline Wagon   [REDACTED]  [REDACTED]  [REDACTED]  [REDACTED]  [REDACTED]  
                
                

 
 
 - - - - -          
          
a/ GAV vehicles are price protected to the level in effect at the date of order reciept  
          
b/  Rates apply to 2012 MY and 2013 Early Intro vehicles listed on Attachment I Except 2013 Escape
     2013 Escape Rep Rate TBD
          
c/  [REDACTED]
          
d/  Subject to additional depreciation charges depending on return acceptance date according to Mustang Return Surcharge.  See 2012 Rental Repurchase
Program.

 
 



 

Attachment V
Ford Motor Company / Avis Budget Car Rental 

 
2012 Program Year

[REDACTED] a/
 

12 MY Eligible Vehicles   b/  [REDACTED] c/
  Spec A Model  Spec B Model
Cars       
Fiesta  [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
Focus  [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
Fusion  [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
Mustang Coupe  [REDACTED] [REDACTED]    
Mustang Convertible  [REDACTED] [REDACTED]    
Taurus  [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
MKZ  [REDACTED] [REDACTED]    
MKS  [REDACTED] [REDACTED]    
       
CROSS OVERS       
       
Edge  [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
MKX  [REDACTED] [REDACTED]    
Flex  [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
MKT  [REDACTED] [REDACTED]    
       
SUV's       
Escape  [REDACTED] [REDACTED]  [REDACTED] [REDACTED]
Explorer  [REDACTED] [REDACTED]    
Expedition & Expedition EL  [REDACTED] [REDACTED]    
Navigator & Navigator L  [REDACTED] [REDACTED]    
       
TRUCKS       
       
F-Series  Super Crew  [REDACTED] [REDACTED]    
E-Series -- Wagon  d/  [REDACTED] [REDACTED]    
E-Series -- Van  [REDACTED] [REDACTED]    

 
a/  Vehicle must be an eligible GAV vehicle for [REDACTED].  If payment is made the vehicle is ineligible for future GAV return.

        
b/ Vehicle is ineligible for [REDACTED] after MOSD

 [REDACTED] of any one vehicle line       
  

c/[REDACTED] apply to 2012 MY in the 12 PY; 2013 [REDACTED] are TBD
        
d/[REDACTED]

 
 



 
 

 
Attachment VI

Ford Motor Company
 

2012 Program Year
Avis Budget Car Rental 

 
VOLUME ADJUSTMENTS

 
 
  A/ B/  ADJUSTMENTS C/
  Start Date 12's not in       TOTAL

FULL
PROGRAM

YEAR  Corporate* weekly rpt Base      VOLUME
     D/ E/ F/ G/ H/  

CARS         
           
FIESTA  [REDACTED] [REDACTED] [REDACTED]      [REDACTED]
FOCUS  1/ [REDACTED] [REDACTED] [REDACTED]      [REDACTED]
FUSION  2/ [REDACTED] [REDACTED] [REDACTED]      [REDACTED]
MUSTANG
COUPE  [REDACTED] [REDACTED] [REDACTED]      [REDACTED]
MUSTANG
CONV.  [REDACTED] [REDACTED] [REDACTED]      [REDACTED]
TAURUS  [REDACTED] [REDACTED] [REDACTED]      [REDACTED]
MKZ  [REDACTED] [REDACTED] [REDACTED]      [REDACTED]
MKS  [REDACTED] [REDACTED] [REDACTED]      [REDACTED]
           
CROSSOVERS           

           
EDGE  [REDACTED] [REDACTED] [REDACTED]      [REDACTED]
MKX  [REDACTED] [REDACTED] [REDACTED]      [REDACTED]
FLEX  2/ [REDACTED] [REDACTED] [REDACTED]      [REDACTED]
MKT  [REDACTED] [REDACTED] [REDACTED]      [REDACTED]
           

SUVS &
TRUCKS           

           
ESCAPE 2/[REDACTED] [REDACTED] [REDACTED]      [REDACTED]
EXPLORER  [REDACTED] [REDACTED] [REDACTED]      [REDACTED]
EXPEDITION    [REDACTED]      [REDACTED]
NAVIGATOR    [REDACTED]      [REDACTED]
F-SERIES    [REDACTED]      [REDACTED]
ECONOLINE
WAGON    [REDACTED]      [REDACTED]
           
           
           
           
           

Grand Total   [REDACTED] [REDACTED] [REDACTED][REDACTED][REDACTED][REDACTED][REDACTED][REDACTED]
 
NOTES:           
A/    All 2012 models are included from job 1 unless noted by start date
B/    Volume to add to Ford Weekly reports (ordered prior to 7/1/11)
C/    [REDACTED] not included
 
1/    [REDACTED] ordered prior to July 1 will be paid in the 2011 PY CPA with 11 PY Incentives which will result in an over-payment to ABCR in the
amount of [REDACTED] which ABCR will need to manually repay to Ford.
2/    [REDACTED] ordered prior to July 1 will be paid in the 2011 PY CPA with 12 PY Incentives.
           
 
 

 



 

 



Exhibit 99.1
Press Release

AVIS BUDGET GROUP COMPLETES $650 MILLION
ASSET-BACKED BOND OFFERING

Transaction Will Enable the Company to Replace Vehicle-Backed Debt
Maturing in 2012 at Substantially Lower Rates

 

Parsippany, N.J., August 26, 2011 – Avis Budget Group, Inc. (NASDAQ: CAR) announced today that its Avis Budget Rental Car Funding (AESOP) LLC
subsidiary has completed an offering of $650 million of asset-backed bonds with a weighted average interest rate of 3.5%.  The proceeds of the offering are
expected to be used to refinance ABS debt maturing in 2012 with a blended interest rate of over 6%, and at a similar advance rate.

“We are very pleased by the strong demand for our asset-backed securities, especially given the increased volatility in the markets of late,” said David B.
Wyshner, Avis Budget Group Executive Vice President and Chief Financial Officer.  “The new asset-backed bonds will enable us to extend a substantial
portion of our upcoming debt maturities over five years, and do so on attractive terms.”

Forward-Looking Statements
This press release contains certain forward-looking statements that are subject to known and unknown risks and uncertainties that could cause actual results
to differ materially from those expressed or implied by such statements.  Important assumptions and other important factors that could cause actual results to
differ materially from those in the forward-looking statements are specified in Avis Budget Group's Annual Report on Form 10-K for the year ended
December 31, 2010, including under headings such as "Forward-Looking Statements", “Risk Factors” and "Management’s Discussion and Analysis of
Financial Condition and Results of Operations" and in other filings and furnishings made by the Company with the SEC from time to time.  Except to the
extent required by applicable federal securities laws, the Company undertakes no obligation to release publicly any revisions to any forward-looking
statements, to report events or to report the occurrence of unanticipated events.
 
Additional Information
The Series 2011-5 asset-backed bonds have not been and will not be registered under the Securities Act of 1933, as amended, and may not be offered or sold
in the United States absent registration or an applicable exemption from registration requirements.  This press release shall not constitute an offer to sell nor
the solicitation of an offer to buy the Series 2011-5 asset-backed bonds, nor shall it constitute an offer, solicitation or sale in any jurisdiction in which, or to
any person to whom, such an offer, solicitation or sale is unlawful. 
 
 

 



 

About Avis Budget Group, Inc.
Avis Budget Group is a leading vehicle rental operator in the United States, Canada, Australia, New Zealand and certain other regions through its Avis and
Budget brands. In addition, the Company has licensed operations in more than 100 countries that allow it to serve commercial and leisure travelers throughout
the world and has an agreement to acquire Avis Europe plc, its licensee in Europe, the Middle East, Africa and parts of Asia.  Avis Budget Group is
headquartered in Parsippany, N.J. and has more than 21,000 employees.  For more information about Avis Budget Group, visit www.avisbudgetgroup.com.
 
 
 
 
Contacts
Media Contact:                                                                                                Investor Contact:
John Barrows                                                                                                     Neal Goldner
(973) 496-7865                                                                                                    (973) 496-5086
PR@avisbudget.com                                                                                        IR@avisbudget.com
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