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Derecognition flowchart
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Securitization — Closing Date

@ Sale of Initial Receivables

Debentures
Sl @ Cash payment for
& art of the purchase grice | ssuer ) (2 cash Debentureholders
(®)|Servicing
Agreement

(Back-up Servicer)
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Securitization — Revolving Period

@

@ of Offered Receivab
> Interest on Debenture

(monthly) o

Sdler

Cash payment for

<

Back-up Services

Offered Recelvables

Servicing Fee

Collections

A 4

Sdler

(asthe Servicer)
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@ Collections

Obligors

\ 4

Debentureholders

Application of funds

Monthly
allocationsin
payment of fees
and expensesto
various service
providers



Securitization — Amortization Period

Seller " Payment of Deferred | ssuer rest and Principal|  Debentureholders
Purchase Price on Debentures
@) (3) Application of funds
Collections
@ Servicing Feg

Monthly

allocationsin
payment of fees
and expensesto
various service
providers

Back-up Servicer Seller

(asthe Servicer)

@T Collections

Obligors I
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