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If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following
box.  ☐

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of
1933, as amended (the “Securities Act”), other than securities offered only in connection with dividend or interest reinvestment plans, check the following
box.  ☒

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box and list
the Securities Act registration statement number of the earlier effective registration statement for the same offering.  ☐

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering.  ☐

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective upon filing
with the Securities and Exchange Commission pursuant to Rule 462(e) under the Securities Act, check the following box.  ☐

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional securities or
additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.  ☐

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company. See
the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting company” in Rule 12b-2 of the Exchange Act.
 
Large accelerated filer  ☐   Accelerated filer  ☐

Non-accelerated filer  ☒  (Do not check if a smaller reporting company)   Smaller reporting company  ☐
 

 
CALCULATION OF REGISTRATION FEE

 
 

Title of each class of
securities to be registered  

Amount
to be

registered  

Proposed
maximum

offering price
per unit(1)  

Proposed
maximum
aggregate

offering price(1)  
Amount of

registration fee(3)
Asset Backed Notes  $3,000,000,000  100%  $3,000,000,000  $409,200.00
Collateral Certificate  $1,000,000  —   —   —  
 

 

(1) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457.
(2) No additional consideration will be paid by the purchasers of the Asset Backed Notes for the Collateral Certificate, which is pledged as security for the

Asset Backed Notes and issued by World Financial Network Credit Card Master Trust.
(3) $136.40 has previously been paid.
 

 
The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the

Registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective in accordance with
Section 8(a) of the Securities Act, or until the Registration Statement shall become effective on such date as the Securities and Exchange Commission,
acting pursuant to Section 8(a), may determine.
   

(2)
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INTRODUCTORY NOTE

This registration statement includes:
 

 
•  a representative form of prospectus supplement to the base prospectus relating to the offering by World Financial Network Credit Card Master Note

Trust of asset-backed notes;
 

 •  a base prospectus relating to asset-backed notes of the World Financial Network Credit Card Master Note Trust.
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Representative Form of Prospectus Supplement

The information in this prospectus supplement and the accompanying prospectus is not complete and may be amended. We may not sell these securities
until the registration statement filed with the Securities and Exchange Commission is effective. This prospectus supplement and the accompanying
prospectus are not an offer to sell and are not soliciting an offer to buy these securities in any state where the offer or sale is not permitted.

Subject to Completion, dated [•] [•], 201[•]

Prospectus Supplement to Prospectus dated [•] [•], 201[•]

World Financial Network Credit Card Master Note Trust
Issuing Entity

 

WFN Credit Company, LLC
Depositor  

Comenity Bank
Sponsor and Servicer

 
 

$ [Aggregate Amount] Series 201[•]-[•] Asset Backed Notes 
 
   Class A Notes   Class M Notes   Class B Notes   Class C Notes
Principal amount   $[•]   $[•]   $[•]   $[•]
Interest rate

  

[One-month LIBOR
plus] [•]% per year   

[One-month LIBOR
plus] [•]% per year   

[One-month LIBOR
plus] [•]% per year   

[One-month LIBOR
plus] [•]% per year

Interest distribution dates

  

monthly on the 15 ,
beginning [•] [•],
201[•]   

monthly on the 15 ,
beginning [•] [•],
201[•]   

monthly on the 15 ,
beginning [•] [•],
201[•]   

monthly on the 15 ,
beginning [•] [•],
201[•]

Expected principal payment date   [•] [•] distribution date   [•] [•] distribution date   [•] [•] distribution date   [•] [•] distribution date
Price to public   $[•] (or [•]%)   $[•] (or [•]%)   $[•] (or [•]%)   $[•] (or [•]%)
Underwriting discount   $[•] (or [•]%)   $[•] (or [•]%)   $[•] (or [•]%)   $[•] (or [•]%)
Proceeds to issuing entity   $[•] (or [•]%)   $[•] (or [•]%)   $[•] (or [•]%)   $[•] (or [•]%)
  

 Only the Class A notes, Class M notes, Class B notes and Class C notes are offered hereby. [The issuing entity is also issuing Class D notes in the amount
of $[•].]

 The issuing entity may offer and sell Series 201[•]-[•] Class A notes, Class M notes, Class B notes and Class C notes having an aggregate initial principal
amount that is either greater or less than the amount shown above. In that event, the initial principal amount of each class of notes and the spread account
amount will be proportionately increased or decreased. As described under “Structural Summary—Other Claims on the Receivables—Additional Series
201[•]-[•] Notes,” if additional Series 201[•]-[•] Class A notes, Class M notes, Class B notes and Class C notes are issued, such Class A notes, Class M
notes, Class B notes and Class C notes will form a single class with the corresponding class of notes offered by this prospectus supplement, and such
additional notes will be equal in rank to, and have the same terms as, the corresponding class of notes offered by this prospectus supplement, except that
such notes may be offered at prices different than the price shown on the cover page of this prospectus supplement.]

The notes will be paid from the issuing entity’s assets consisting primarily of an interest in receivables in a portfolio of private label revolving credit card
accounts owned by Comenity Bank (formerly known as World Financial Network Bank).

The Class M notes are subordinate to the Class A notes. The Class B notes are subordinate to the Class A notes and the Class M notes. The Class C notes are
subordinate to the Class A notes, the Class M notes and the Class B notes. Each class of notes benefits from credit enhancement in the form of subordination of
any junior classes of notes[, the cash collateral account] and, for the benefit of the Class C notes, a spread account. [In addition, the issuing entity will enter into
an interest rate swap for each class of notes with [•], as the initial swap counterparty.]

We expect to issue your series of notes in book-entry form on or about [•] [•], 201[•].
 

 

You should consider carefully the risk factors beginning on page S-18 in this prospectus supplement and page 8 in the
prospectus.

A note is not a deposit and neither the notes nor the underlying accounts or receivables are insured or guaranteed by the Federal Deposit Insurance Corporation or
any other governmental agency.

The notes are obligations of World Financial Network Credit Card Master Note Trust only and are not obligations of WFN Credit Company, LLC, Comenity
Bank or any other person.

This prospectus supplement may be used to offer and sell the notes only if accompanied by the prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved these notes or determined that this prospectus
supplement or the prospectus is accurate or complete. Any representation to the contrary is a criminal offense.
 

 

Underwriters of the Class A notes
Underwriters of the Class M notes
Underwriters of the Class B notes
Underwriters of the Class C notes

[(1)]

 (2)  (2)  (2)  (2)

th th th th

[(1)

[(2)



[•] [•], 201[•]
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Important Notice about Information Presented in this
Prospectus Supplement and the Accompanying Prospectus

We (WFN Credit Company, LLC) provide information to you about the notes in two separate documents: (a) the accompanying prospectus, which provides
general information, some of which may not apply to your series of notes, and (b) this prospectus supplement, which describes the specific terms of your series of
notes.

You should rely only on the information provided in this prospectus supplement and the accompanying prospectus, including the information incorporated
by reference. We have not authorized anyone to provide you with different information. We are not offering the notes in any state where the offer is not permitted.

We include cross references in this prospectus supplement and the accompanying prospectus to captions in these materials where you can find further
related discussions. The Table of Contents in this prospectus supplement and the Table of Contents in the accompanying prospectus provide the pages on which
these captions are located.
 

iii
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Summary of Terms
 

Issuing Entity:   World Financial Network Credit Card Master Note Trust

Depositor:   WFN Credit Company, LLC

Sponsor and Servicer:   Comenity Bank (formerly known as World Financial Network Bank)

Sub-Servicer:   Comenity Servicing LLC

Indenture Trustee:   Union Bank, National Association

Owner Trustee:   U.S. Bank Trust National Association

Expected Closing Date:   [•], 201[•]

Clearance and Settlement:   DTC/Clearstream/Euroclear

Denominations:   Minimum $[1,000] and in integral multiples of $[1,000]

Servicing Fee Rate:   2% per year

[Initial Cash Collateral Account Balance:]   $            ([•]% of the collateral amount)

Primary Assets of the Issuing Entity:

  

An interest in receivables originated in private label revolving credit card
accounts owned by Comenity Bank (formerly known as World Financial
Network Bank)

Series 201[•]-[•] Asset Backed Notes
 

Class   

Amount
(subject to increase or 

decrease)   
% of Series 201[•]-[•]

Notes  
Class A notes        % 
Class M notes     
Class B notes     
Class C notes     
[Class D notes]     

       
 

Total      100.00% 
       

 

 
[The Class D notes are not offered hereby.]

 
S-1

 [(1)]

(1)
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Offered Notes
 
   Class A   Class M   Class B   Class C
Principal Amount: (subject to
increase or decrease):   

$
  

$
  

$
  

$

Anticipated Ratings:
  

We expect that each class of notes will receive credit ratings from at least two nationally recognized statistical rating
organizations hired by the sponsor to rate the notes.

Credit Enhancement:

  

Subordination of Class M,
Class B[,] Class C [and
Class D] notes [and cash
collateral account]   

Subordination of Class B[,]
[and] Class C [and Class D]
notes [and cash collateral
account]   

Subordination of Class C
[and Class D] notes [and
cash collateral account]

  

Spread account[,]
[subordination of Class D
notes] [and] [cash collateral
account]

Interest Rate:
  

[One-month LIBOR plus]
[•]% per year   

[One-month LIBOR plus]
[•]% per year   

[One-month LIBOR plus]
[•]% per year   

[One-month LIBOR plus]
[•]% per year

Interest Accrual Method:   [actual] [30]/360   [actual] [30]/360   [actual] [30]/360   [actual] [30]/360

Interest Distribution Dates:
  

monthly (15th), beginning
[•] [•], 201[•]   

monthly (15th), beginning
[•] [•], 201[•]   

monthly (15th), beginning
[•] [•], 201[•]   

monthly (15th), beginning
[•] [•], 201[•]

Commencement of Accumulation
Period (subject to adjustment):   

[•] [•], 201[•]
  

[•] [•], 201[•]
  

[•] [•], 201[•]
  

[•] [•], 201[•]

[Interest Rate Index Reset Date:]

  

[2 London business days
before each interest
distribution date]   

[2 London business days
before each interest
distribution date]   

[2 London business days
before each interest
distribution date]   

[2 London business days
before each interest
distribution date]

[Commencement of Accumulation
Period (subject to adjustment):]   

[•] [•], 201[•]
  

[•] [•], 201[•]
  

[•] [•], 201[•]
  

[•] [•], 201[•]

Expected Principal Payment
Date:   

[•] [•], 201[•]
  

[•] [•], 201[•]
  

[•] [•], 201[•]
  

[•] [•], 201[•]

Final Maturity Date:   [•] [•], 201[•]   [•] [•], 201[•]   [•] [•], 201[•]   [•] [•], 201[•]

[Funding Period:]

  

$[amount not to exceed 50% of the aggregate principal receivables in the trust] will be deposited in a pre-funding account for
Series 201[•]-[•] on the closing date. The funding period will end no later than [•] [•], 201[•]. [Insert date no longer than one
year after the closing date]

ERISA eligibility:   Yes, subject to important considerations described under “ERISA Considerations” in the accompanying prospectus.

Debt for United States Federal
Income Tax Purposes:   

Yes, subject to important considerations described under “Federal Income Tax Consequences” in the accompanying
prospectus.

 
S-2
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Structural Summary

This summary is a simplified presentation of the major structural components of Series 201[•]-[•]. It does not contain all of the information that you need to
consider in making your investment decision. You should carefully read this entire document and the accompanying prospectus before you purchase any
notes.
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Issuing Entity

The Series 201[•]-[•] notes will be issued by World Financial Network
Credit Card Master Note Trust, a Delaware statutory trust, under an
indenture supplement to an indenture, each between the issuing entity and
the indenture trustee.

The indenture trustee is Union Bank, National Association.

Collateral for the Notes

The Series 201[•]-[•] notes will be secured by a beneficial interest in a pool
of receivables that arise under Comenity Bank’s private label revolving
credit card accounts. The amount of your series’ claim on the receivables,
which we refer to as the collateral amount, will initially equal $[•].

The bank has designated all eligible accounts from a number of merchant
programs in its portfolio of private label credit card accounts and has
transferred the receivables in those accounts either directly to World
Financial Network Credit Card Master Trust or to us. We have, in turn,
transferred the receivables sold to us by the bank to World Financial
Network Credit Card Master Trust. We refer to the accounts that have been
designated as trust accounts as the trust portfolio. World Financial Network
Credit Card Master Trust has issued a collateral certificate representing an
interest in the receivables and the other assets of World Financial Network
Credit Card Master Trust to us. We have transferred that collateral
certificate to the issuing entity and that collateral certificate serves as
collateral for the notes.

The following information regarding the trust portfolio is as of [•] [•],
201[•] (in thousands):
 

 •  total receivables: $[•];
 

 •  principal receivables: $[•];
 

 •  finance charge receivables: $[•];
 

 
•  total accounts designated to World Financial Network Credit

Card Master Trust: [•].

As of [•] [•], 201[•]:
 

 

•  the accounts designated for the trust portfolio had an average
principal receivables balance per active account of
approximately $[•] and an average credit limit of approximately
$[•];

 

 
•  the percentage of the aggregate principal receivables balance to

the aggregate total credit limit of all accounts was
approximately [•]%; and

 

 •  the average age of the accounts was approximately [•] months.

[Pairing of Series 201[•]-[•] with Series 20[•]-[•]]

[Series 201[•]-[•] is a paired series with respect to Series 20[•]-[•]. The
controlled accumulation period for the Series 20[•]-[•] notes is expected to
commence on [            ]. It is expected that the collateral amount for your
series will increase monthly on or after [            ] as funds are set aside to
pay the Series 20[•]-[•] notes. We expect that funds in an amount sufficient
to pay the principal amount of the Series 20[•]-[•] notes in full will have
been set aside by [            ] and that the collateral amount for your series
will have been increased to an amount equal to the outstanding principal
amount of your series by that date. However, we cannot assure you that
principal collections allocated to Series 20[•]-[•] during the controlled
accumulation period for Series 20[•]-[•] will be sufficient to pay the Series
20[•]-[•] notes in full as scheduled. See “Description of Series Provisions—
Pairing of Series 201[•]-[•] with Series 20[•]-[•]” and “—Pre-Funding
Account and Funding Period” and “Risk Factors— Pairing of your series
with Series 20[•]-[•] may cause commencement of an early amortization
period if funds sufficient to pay the Series 20[•]-[•] notes in full have not
been accumulated on or prior to [•] [•], 201[•]” in this prospectus
supplement.

Prior to the monthly period following the monthly period in which
sufficient funds have been accumulated to pay the Series 20[•]-[•] notes in
full, your series will only be entitled to receive an allocation of principal
collections based on the initial collateral amount for your series, which will
be an amount that is $[            ] less than the outstanding principal amount
of your series on the closing date. In addition, since the allocation of
finance charges to your series is based in part upon your collateral
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amount, your series will not receive an allocation of finance charge
collections during the funding period fully commensurate with the
outstanding principal amount of the Series 201[•]-[•] notes. Earnings from
investment of funds on deposit in the pre-funding account will be applied
like finance charge collections to cover interest on the notes, and a portion
of the funds on deposit in the funding period reserve account will be
applied to supplement those investment earnings on each distribution date
during the funding period. The calculation of the amount of funds that will
be withdrawn from the funding period reserve account and so applied on
each distribution date during the funding period is described under
“Description of Series Provisions—Funding Period Reserve Account—
Funding Period Draw Amount.”]

[Pre-Funding Account and Funding Period

Your series will have a pre-funding account and a funding period. On the
closing date, we will deposit a portion of the cash proceeds from the sale of
the Series 201[•]-[•] notes in an amount equal to $[•] into the pre-funding
account. The amount initially on deposit in the pre-funding account, plus
the initial collateral amount for your series, will equal the aggregate initial
principal amount of the Series 201[•]-[•] notes. The initial amount
deposited in the pre-funding account will equal approximately $[insert
amount not to exceed to exceed 50% of the aggregate principal receivables
in the trust as of [•], [•]].

The funding period for your series will be the period from the closing date
to the earliest of:
 

 
•  the date the collateral amount for your series equals the

principal amount of your series;
 

 •  the commencement of an early amortization period; and
 

 
•  [ ], 201[ ] [insert date not later than one year after the closing

date].

[During the period beginning on the later of [•] [•], 201[•] and the first day
of the controlled accumulation period for Series 20[•]-[•] and ending on the
last day of the funding period, we will be required to request funds to be
released from the pre-funding account in an aggregate amount for each
monthly period equal to the amount of funds set aside during such monthly
period to pay the principal amount of the Series 20[•]-[•] notes on the
expected payment date for the Series 20[•]-[•] notes. If the controlled
accumulation period for Series 20[•]-[•]

commences prior to [•] [•], 201[•] , then during the [•], 201[•] monthly
period we will be required to request funds to be released from the pre-
funding account in an amount equal to the amount of funds set aside to pay
the principal amount of the Series 20[•]-[•] notes prior to [•] [•], 201[•] and
during the [•] 201[•] monthly period. However, we will only be required to
request funds to be released from the pre-funding account as described in
the preceding two sentences to the extent that doing so would not cause the
transferor amount to be less than the minimum transferor amount.

Except as described below, amounts released from the pre-funding account
during the funding period will be applied:
 

 
•  [first, to make a deposit, if needed, to the cash collateral account

up to the required cash collateral amount];
 

 
•  [first] [second], to make a deposit, if needed, to the funding

period reserve account up to the required funding period reserve
amount; and

 

 •  [second] [third], any remaining amount will be released to us.

The collateral amount for your series will be increased by an aggregate
amount equal to the amount of the funds so released. See “Description of
Series Provisions — Pre-Funding Account and Funding Period.” It is
expected that the collateral amount for your series will increase to an
amount equal to the initial principal amount of your series by [•] [•],
201[•], as described above under “—Pairing of Series 201[•]-[•]with Series
20[•]-[•] “ and “Description of Series Provisions—Pairing of Series
201[•]-[•]with Series 20[•]-[•].” The funding period for your series will
end no later than [•] [•], 201[•] regardless of whether funds in an amount
sufficient to pay the principal amount of the Series 20[•]-[•] notes in full
have been set aside.

If the collateral amount for your series is not increased so that it equals the
principal amount of the notes by the end of the funding period, any amount
remaining in the pre-funding account will be repaid to the holders of the
Class A, Class M, Class B[,] [and] Class C [and Class D] notes, pro rata,
based on the initial principal amount of each class. If an early amortization
period begins for Series 201[•]-[•] during the funding period, any amount
remaining in the pre-funding account would be repaid to the
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holders of the Class A, Class M, Class B[,] [and] Class C [and Class D]
notes, pro rata, based on the initial principal amount of each class. In either
of these cases, the principal amount of the notes would be reduced by a
corresponding amount to an amount equal to the collateral amount for your
series.]

[Funding Period Reserve Account

A funding period reserve account will be established for your series to
assist with the distribution of interest on your series during the funding
period. On the closing date, the depositor will deposit an amount equal to
the initial required funding period reserve amount into the funding period
reserve account. The required funding period reserve amount will be
calculated as described in the “Glossary of Terms for Prospectus
Supplement.” See “Description of Series Provisions — Funding Period
Reserve Account.”

In addition, on each day during the funding period on which funds are
released from the pre-funding account, funds so released will be deposited
into the funding period reserve account up to the required funding period
reserve amount as described under “Description of Series Provisions—Pre-
Funding Account and Funding Period”[, to the extent that funds are
available for this purpose after making any required deposit to the cash
collateral account]. On each distribution date during the funding period, the
indenture trustee will apply finance charge collections allocated to your
series at the priority identified under “Description of Series Provisions—
Application of Finance Charge Collections” to increase the amount on
deposit in the funding period reserve account to the extent the amount on
deposit in the funding period reserve account is less than the required
funding period reserve amount.]

Addition of Assets to the Trust

When an account has been designated as a trust account, Comenity Bank
continues to own the account, but we buy all receivables existing at the
time of designation or created later and transfer them to the trust. The bank
has the option to designate additional eligible accounts as trust accounts
from time to time. If the volume of additional accounts designated exceeds
specified periodic limitations, then additional new accounts can only be
designated if the Rating Agency Condition is satisfied. See “The Trust
Portfolio — Addition of Trust Assets” in the accompanying prospectus for a
more detailed description of the limitations on our ability to designate
additional accounts. In addition, the bank is required to designate
additional accounts as trust

accounts if the amount of principal receivables held by the trust falls below
a specified minimum, as more fully described in “The Trust Portfolio —
Addition of Trust Assets” in the accompanying prospectus.

Removal of Assets from the Issuing Entity

Optional Removals

We have the option to remove accounts from the list of designated accounts
and to repurchase the related receivables from the trust in two
circumstances. First, when the trust holds excess receivables, we may
remove and repurchase on a random basis, subject to the satisfaction of the
Rating Agency Condition. Second, some retailers have the right to
purchase receivables relating to their credit card programs if those
programs are terminated. If a retailer exercises this right, we will remove
and repurchase the related accounts and receivables and are not required to
satisfy the Rating Agency Condition. See “The Trust Portfolio — Removal
of Accounts” in the accompanying prospectus for a more detailed
description of our right to remove accounts.

For a discussion of certain risks arising from the termination by a retailer
of its credit card program, see “Risk Factors — Termination of Certain
Private Label Credit Card Programs Could Lead to a Reduction of
Receivables in the Trust” in the accompanying prospectus.

Required Removals

We are required to repurchase receivables from the trust if it is discovered
that they did not satisfy eligibility requirements in some material respect at
the time that we transferred them to the trust, and the ineligibility results in
a charge-off or an impairment of the trust’s rights in the receivables or their
proceeds. Similarly, the servicer is required to purchase receivables from
the trust if the servicer fails to satisfy any of its obligations in connection
with the transferred receivables or trust accounts, and the failure results in
a material impairment of the receivables or subjects their proceeds to a
conflicting lien. These repurchase and purchase obligations are subject to
cure periods and are more fully described in “The Trust Portfolio —
Representations and Warranties of the Depositor” and “The Servicer —
Servicer’s Representations and Warranties” in the accompanying
prospectus.
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World Financial Network Credit Card Master Trust

World Financial Network Credit Card Master Trust is a common law trust
formed by the bank in 1996 under a pooling and servicing agreement that
has been amended and may in the future be amended from time to time.
The August 2001 amendment, among other things, designated us as
transferor in replacement of Comenity Bank, formerly known as World
Financial Network Bank and successor to World Financial Network
National Bank. The bank has transferred some of the private label credit
card receivables directly to World Financial Network Credit Card Master
Trust under the pooling and servicing agreement prior to its amendment,
and we have transferred the receivables sold to us by the bank under a
receivables purchase agreement to World Financial Network Credit Card
Master Trust under the pooling and servicing agreement.

The trustee for World Financial Network Credit Card Master Trust is
Union Bank, National Association, successor to The Bank of New York
Mellon Trust Company, N.A.

At any time when no series of investor certificates issued by World
Financial Network Credit Card Master Trust is outstanding, other than the
collateral certificate held by the issuing entity, we may cause World
Financial Network Credit Card Master Trust to terminate, at which time the
receivables will be transferred to the issuing entity and held directly by the
issuing entity as collateral for the notes.

We refer to the entity — either World Financial Network Credit Card
Master Trust or the issuing entity — that holds the receivables at any given
time as the trust.

Other Claims on the Receivables

Additional Series 201[•]-[•] Notes

The issuing entity may issue Series 201[•]-[•] notes in an amount greater
than the amount shown on the cover page of this prospectus supplement.
Neither you nor any other noteholder will have the right to receive notice
of, or consent to, the issuance of additional Series 201[•]-[•] notes. Such
additional Series 201[•]-[•] notes may be offered pursuant to this
prospectus supplement, or pursuant to additional prospectus supplements.
If additional Series 201[•]-[•] notes are issued, all such additional notes
with the same class designation as the notes offered by this prospectus
supplement will form a single class, and

such additional notes will be equal in rank to, and have the same terms as,
the notes offered by this prospectus supplement, except that such notes
may be offered at prices different than the price shown on the cover page
of this prospectus supplement and such prices may be determined on
different dates. If additional Series 201[•]-[•] notes are issued, the
outstanding dollar amount of the Series 201[•]-[•] notes will be increased
to reflect the principal amount of such additional notes, and the initial
principal amount of each class of subordinate notes and the spread account
amount will be proportionately increased. All Series 201[•]-[•] notes will
be issued pursuant to the Series 201[•]-[•] indenture supplement on the
same closing date. When issued, any additional Series 201[•]-[•] notes will
equally and ratably be entitled to the benefits of the indenture and the
Series 201[•]-[•] indenture supplement with all other Series 201[•]-[•] notes
of the same class without preference, priority or distinction.

Other Series of Notes

The issuing entity has issued other series of notes and may issue other
series of notes from time to time in the future. A summary of the series of
notes expected to be outstanding on the closing date is in “Annex I: Other
Series of Securities Issued and Outstanding,” which is included at the end
of this prospectus supplement and is incorporated in this prospectus
supplement.

Neither you nor any other noteholder will have the right to receive notice
of, or consent to, the issuance of future series of notes. No new series of
notes may be issued unless we satisfy the conditions described in
“Description of the Notes — New Issuances of Notes” in the accompanying
prospectus, including that:
 

 •  the Rating Agency Condition is satisfied;
 

 

•  we certify, based on facts known to the certifying officer, that
the new issuance will not cause an early amortization event or
an event of default or materially and adversely affect the amount
or timing of distributions to be made to any class of noteholders;

 

 

•  after giving effect to the new issuance, the transferor amount
would not be less than the minimum transferor amount and the
amount of aggregate principal receivables held by the trust,
together with any amount on deposit in the excess funding
account, would not be less than the required principal balance;
and
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 •  we deliver an opinion with respect to certain tax matters.

Outstanding Series of Investor Certificates

Other than the collateral certificate, there will be [•] series of investor
certificates issued by World Financial Network Credit Card Master Trust
that remain outstanding on the closing date. Neither you nor any other
noteholder will have the right to receive notice of, or consent to, the
issuance of future series of investor certificates.

The Transferor Interest

We own the interest, called the transferor interest, in the receivables and
the other assets of the trust not supporting your series or any other series of
notes or investor certificates. The transferor interest does not provide credit
enhancement for your series or any other series. The amount of the
transferor interest at any time is called the transferor amount and is
calculated as described in “Glossary of Terms for Prospectus” in the
accompanying prospectus. We are required to maintain a minimum
transferor amount, which is calculated as described in “Glossary of Terms
for Prospectus.” See “The Trust Portfolio — Addition of Trust Assets” in
the accompanying prospectus for a description of the circumstances in
which we will be required to designate additional accounts as trust
accounts if the transferor amount falls below the minimum transferor
amount.

Allocations of Collections and Losses

Your notes represent the right to payments from a portion of the collections
on the receivables. The servicer will also allocate to your series a portion of
defaulted receivables and would also allocate a portion of the dilution on
the receivables to your series if the dilution is not offset by the transferor
amount and the depositor fails to comply with its obligation to compensate
the trust for the dilution. Dilution means any reduction to the principal
amounts of receivables made by the servicer because of merchandise
returns or any other reason except losses or payments.

The portion of collections, defaulted receivables and uncovered dilution
allocated to your series will be based mainly upon the ratio of the amount
of collateral for your series to the sum of the total

amount of principal receivables in the trust. The way this ratio is calculated
will vary during each of three periods that may apply to your notes:
 

 
•  The revolving period, which will begin on the closing date and

end when either of the other two periods begins.
 

 

•  The controlled accumulation period, which is scheduled to
begin on [•], but which may begin later, and end when the notes
have been paid in full. However, if an early amortization event
occurs before the controlled accumulation period begins, there
will be no controlled accumulation period and an early
amortization period will begin. If an early amortization event
occurs during the controlled accumulation period, the controlled
accumulation period will end, and an early amortization period
will begin.

 

 
•  The early amortization period, which will only occur if one or

more adverse events, known as early amortization events,
occurs.

For most purposes, the collateral amount used in determining these ratios
will be reset no less frequently than at the end of each monthly period.
References in this prospectus supplement to the monthly period related to
any distribution date refer to the calendar month preceding that distribution
date, or, in the case of the [•] distribution date, the period from the closing
date through and including [•]. However, for allocations of principal
collections during the controlled accumulation period or the early
amortization period, the collateral amount at the end of the revolving
period will be used, unless we request a decrease, and the Rating Agency
Condition is satisfied.

The collateral amount for your series is:
 

 •  the initial principal amount of the Series 201[•]-[•] notes; minus
 

 

•  principal payments on the Series 201[•]-[•] notes (other than
principal payments made from funds on deposit in the spread
account), the principal amount of any Series 201[•]-[•] notes that
are retired and cancelled and the balance held in the principal
accumulation account for principal payments; minus

 

 
•  the amount of any principal collections reallocated to cover

interest[, net swap payments] and servicing payments for your
series; minus
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•  your series’ share of defaults and uncovered dilution to the

extent not reimbursed from finance charge collections and
investment earnings allocated to your series.

A reduction to the collateral amount because of reallocated principal
collections, defaults or uncovered dilution will be reversed to the extent
that your series has available finance charge collections and investment
earnings in future periods.

Application of Finance Charge Collections

The issuing entity will apply your series’ share of collections of finance
charge receivables, [net swap receipts,] recoveries and investment earnings
each month in the following order of priority:
 

 
•  to pay interest on the Class A notes [and to make net swap

payments under the interest rate swap for the Class A notes];
 

 
•  to pay interest on the Class M notes [and to make net swap

payments under the interest rate swap for the Class M notes];
 

 
•  to pay interest on the Class B notes [and to make net swap

payments under the interest rate swap for the Class B notes];
 

 
•  to pay the servicing fee for your series (to the extent not retained

by the servicer during the month);
 

 
•  to pay interest on the Class C notes [and to make net swap

payments under the interest rate swap for the Class C notes];
 

 •  to cover your series’ share of defaults and uncovered dilution;
 

 

•  to cover reductions in your series’ collateral amount resulting
from defaults and uncovered dilution allocated to your series
and from reallocated principal collections, in each case that have
not been reimbursed;

 

 
•  [to make a deposit, if needed, to the cash collateral account up

to the required cash collateral amount;]
 

 •  [to pay interest on the Class D notes;]

 
•  [to make a deposit, if needed, to the funding period reserve

account up to the required funding period reserve amount;]
 

 

•  to fund, in limited circumstances, a reserve account to cover
interest payment shortfalls for the Series 201[•]-[•] notes during
the controlled accumulation period, up to the required reserve
account amount;

 

 
•  to make a deposit, if needed, to the spread account up to the

required spread account amount;
 

 
•  [to make payments or deposits relating to the interest rate swaps

for each of the Class A, Class M, Class B and Class C notes;]
 

 
•  to make any other payments required to be made from your

series’ share of collections of finance charge receivables from
time to time; and

 

 
•  to other series that share excess finance charge collections with

Series 201[•]-[•] or to us or our assigns.

Application of Principal Collections

The issuing entity will apply your series’ share of collections of principal
receivables each month as follows:

Revolving Period

During the revolving period, no principal will be paid or accumulated in a
trust account for you.

Controlled Accumulation Period

During the controlled accumulation period, your series’ share of principal
collections will be deposited in a trust account, up to a specified deposit
amount on the business day immediately preceding each distribution date.
Unless an early amortization event occurs, amounts on deposit in that
account will be paid on the expected principal payment date, first to the
Class A noteholders until the Class A notes are paid in full, second to the
Class M noteholders until the Class M notes are paid in full, third to the
Class B noteholders until the Class B notes are paid in full[,] [and] fourth
to the Class C noteholders until the Class C notes are paid in full [and fifth
to the Class D noteholders until the Class D notes are paid in full].
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Early Amortization Period

An early amortization period for your series will start if an early
amortization event occurs. The early amortization events for your series are
described below in this summary, under “Description of Series Provisions
— Early Amortization Events” in this prospectus supplement and under
“Description of the Notes — Early Amortization Events” in the
accompanying prospectus. During the early amortization period, your
series’ share of principal collections will be paid monthly, first to the
Class A noteholders, second to the Class M noteholders, third to the Class
B noteholders[,] [and] fourth to the Class C noteholders, [and fifth to the
Class D noteholders] in each case until the specified class of notes is paid
in full. [However, even if an early amortization period commences for your
series, prior to the monthly period following the monthly period in which
sufficient funds have been accumulated to pay the Series 20[•]-[•] notes in
full, your series will only be entitled to receive an allocation of principal
collections based on the initial collateral amount for your series. See
“Pairing of Series 201[•]-[•]with Series 20[•]-[•] “ and “Pre-Funding
Account and Funding Period” above in this “Structural Summary” and
“Description of Series Provisions—Pairing of Series 201[•]-[•]with Series
20[•]-[•] “ and “—Pre-Funding Account and Funding Period” in this
prospectus supplement.]

Reallocation of Principal Collections

During any of the above periods, principal collections allocated to your
series may be reallocated, if necessary, to make required payments of
interest on the Class A notes, the Class M notes[,] [and] the Class B notes
[and the Class C notes][,] [net swap payments due from the issuing entity,]
and monthly servicing fee payments not made from your series’ share of
finance charge collections, other amounts treated as finance charge
collections and excess finance charge collections available from other
series that share with your series. This reallocation is one of the ways that
the more senior classes of notes obtain the benefit of subordination, as
described under the caption “ — Credit Enhancement” below. The amount
of reallocated principal collections is limited by the amount of available
subordination.

[As described above under “Pairing of Series 201[•]-[•]with Series 20[•]-
[•] “ and “Pre-Funding Account and Funding Period,” your series will
receive a reduced allocation of principal collections until the monthly
period following the monthly period in which sufficient funds have been
accumulated to pay the Series 20[•]-[•]notes in full and, as a result, there
will be less principal collections available to your series to be applied as
described in the preceding paragraph during that period.]

Shared Principal Collections

At all times, collections of principal receivables allocated to your series
that are not needed for payments on your series will first, be made
available to other series, second, deposited in the excess funding account,
if needed, and third, paid to us or our assigns. See “Description of the
Notes — Shared Principal Collections” in the accompanying prospectus.

Interest on the Notes

Interest on the notes will be calculated based on [a 360-day year of twelve
30-day months (or, in the case of the first interest period, a [•] day period
and a 360-day year (assuming a closing date of [•] [•], [•]))] [the actual
number of days in the related interest period and a year of 360 days].
Interest will be payable on each distribution date, beginning on [•] [•],
201[•], in each case for the interest period from and including the prior
distribution date (or, with respect to the initial distribution date, from and
including the closing date), to but excluding the following distribution
date. [For purposes of determining the interest rate applicable to each
interest period, LIBOR will be determined two London business days
before that interest period begins.]

[For each date of determination, LIBOR will equal the rate for deposits in
United States dollars for a one-month period which appears on Reuters
Screen LIBOR01 Page (and, solely for purposes of determining LIBOR for
the first interest period as described in the following paragraph, a two-
month period), as of 11:00 a.m., London time, on that date. If that rate does
not appear on that display page, LIBOR will be determined as described in
“Description of Series Provisions—Interest Payments.”]

[LIBOR for the first interest period will be determined by straight-line
interpolation, based on the actual number of days in the period from the
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closing date to but excluding [•], [•], between two rates determined in
accordance with the preceding paragraph, one of which will be determined
for a maturity of one month and one of which will be determined for a
maturity of two months.]]

Credit Enhancement

Credit enhancement for your series includes subordination [and a cash
collateral account] as described below. A spread account also provides
credit enhancement primarily for the benefit of the Class C notes.

Credit enhancement for your series is for your series’ benefit only, and you
are not entitled to the benefits of credit enhancement available to other
series.

Subordination

Credit enhancement for the Class A notes includes the subordination of the
Class M notes, the Class B notes[,] [and] the Class C notes [and the Class
D notes]. Credit enhancement for the Class M notes includes the
subordination of the Class B notes[,] [and] the Class C notes [and the Class
D notes]. Credit enhancement for the Class B notes includes the
subordination of the Class C notes [and the Class D notes]. Subordination
serves as credit enhancement in the following way. The more subordinated,
or junior, classes of notes will not receive payment of interest or principal
until required payments have been made to the more senior classes. As a
result, subordinated classes will absorb any shortfalls in collections or
deterioration in the collateral for the notes prior to senior classes.

[Cash Collateral Account

A cash collateral account will provide additional credit enhancement for
your series. On the closing date, we will deposit [$• ] (which amount
represents [•]% of the collateral amount of the Series 201[•]-[•] notes on
the closing date) into the cash collateral account. Deposits into the cash
collateral account will be made each month, as needed, from finance
charge collections allocated to your series, other amounts treated as finance
charge collections and excess finance charge collections available from
other series up to the required cash collateral account amount as described
under “Description of Series Provisions — Required Cash Collateral
Amount.” [In addition, on each day during the funding period on which
funds are released from the pre-funding account, funds so released will be
deposited into the

cash collateral account up to the required cash collateral amount as
described under “Description of Series Provisions — Pre-Funding Account
and Funding Period.”]

The cash collateral account will be used to make payments on the notes if
finance charge collections allocated to your series, other amounts treated as
finance charge collections and excess finance charge collections available
from other series are insufficient to make required payments.

The required cash collateral amount is calculated as described under
“Description of Series Provisions — Required Cash Collateral Amount.”]

Spread Account

A spread account will provide additional credit enhancement for your
series, primarily for the benefit of the Class C notes. The spread account
initially will not be funded. Deposits into the spread account will be made
each month from finance charge collections allocated to your series, other
amounts treated as finance charge collections and excess finance charge
collections available from other series up to the required spread account
amount, as described under “Description of Series Provisions — Spread
Account.”

The spread account will be used to make interest payments on the Class C
notes if finance charge collections allocated to your series, other amounts
treated as finance charge collections[,] [and] excess finance charge
collections available from other series [and amounts withdrawn from the
cash collateral account] are insufficient to make those payments.

Unless an early amortization event occurs, the amount, if any, remaining on
deposit in the spread account on the expected principal payment date for
the Series 201[•]-[•] notes, after making the payments described in the
preceding paragraph, will be applied to pay principal on the Class C notes,
to the extent that the Class C notes have not been paid in full after
application of all principal collections on that date. Except as provided in
the following paragraph, if an early amortization event occurs, the amount,
if any, remaining on deposit in the spread account, after making the
payments described in the preceding paragraph, will be applied to pay
principal on the Class C notes on the earlier of the final maturity date and
the first distribution date on which the outstanding principal amount of the
Class A, Class M and Class B notes has been paid.
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In addition, on any day after the occurrence of an event of default with
respect to Series 201[•]-[•] and the acceleration of the maturity date, the
indenture trustee will withdraw from the spread account the outstanding
amount on deposit in the spread account and deposit that amount in the
distribution account for distribution to the Class C, Class A, Class M[,] and
Class B [and Class D] noteholders, in that order of priority, to fund any
shortfalls in amounts owed to those noteholders.

[Interest Rate Swaps

As additional enhancement for the Class A, Class M, Class B and Class C
notes, the issuing entity will enter into an interest rate swap for the Class A
notes, an interest rate swap for the Class M notes, an interest rate swap for
the Class B notes and an interest rate swap for the Class C notes, each
covering the period from the closing date through the final maturity date.

The notional amounts of each of the Class A, Class M, Class B or Class C
interest rate swaps will, for each interest period, equal the outstanding
principal balance of the corresponding class of notes, in each case as of the
end of the first day of the related interest period. Under each swap, if one-
month LIBOR exceeds a specified fixed rate, the issuing entity will receive
payments from the swap counterparty equal to:
 

rate
differential

  

x

  

Class A, M, B
or C principal

balance, as
applicable   

X

  

days in interest period
360

where the rate differential equals one-month LIBOR minus the specified
fixed rate. Alternatively, if one-month LIBOR is less than the applicable
specified fixed rate, the issuing entity will be required to make a payment
to the swap counterparty equal to the result of the equation shown above,
where the rate differential equals the specified fixed rate minus one-month
LIBOR. The specified fixed rate for the Class A interest rate swap is [•]%
per year. The specified fixed rate for the Class M interest rate swap is [•]%.
The specified fixed rate for the Class B interest rate swap is [•]% per year.
The specified fixed rate for the Class C interest rate swap is [•]% per year.
“Description of Series Provisions — Interest Rate Swaps.”]

Early Amortization Events

The issuing entity will begin to repay the principal of the notes before the
expected principal payment date if an early amortization event occurs. An
early amortization event will occur if the finance charge collections on the
receivables are too low or if defaults are too high. The minimum amount
that must be available for payments to your series in any month, referred to
as the base rate, is the sum of the interest payable on the Series 201[•]-[•]
notes [net of any net swap payment due from the issuing entity], plus your
series’ share of the servicing fee for the related monthly period, all divided
by the sum of the collateral amount plus amounts on deposit in the
principal accumulation account, each as of the last day of that monthly
period. If the average portfolio yield for your series, calculated as
described in the following sentence, for any three consecutive monthly
periods is less than the average base rate for the same three consecutive
monthly periods, an early amortization event will occur. The portfolio yield
for your series for any monthly period will be the result, expressed as a
percentage, of the amount of finance charge collections and other amounts
treated as finance charge collections allocated to your series for that
monthly period, other than excess finance charge collections, net of the
amount of defaulted principal receivables and uncovered dilution allocated
to your series for that monthly period, divided by the sum of the collateral
amount and amounts on deposit in the principal accumulation account,
each as of the last day of that monthly period. See “Description of Series
Provisions — Early Amortization Events.”

The other early amortization events are:
 

 
•  Our failure to make required payments or deposits or material

failure by us to perform other obligations, subject to applicable
grace periods;

 

 
•  Material inaccuracies in our representations and warranties

subject to applicable grace periods;
 

 
•  The Series 201[•]-[•] notes are not paid in full on the expected

principal payment date;
 

 

•  Bankruptcy, insolvency or similar events relating to us or the
bank (although these provisions may not be enforceable as
discussed in “Risk Factors — If a conservator or receiver were
appointed for Comenity Bank, delays or reductions in payment
of your notes could occur” in the accompanying prospectus);
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•  We are unable to transfer additional receivables to the trust or

the bank is unable to transfer additional receivables to us;
 

 
•  We do not transfer receivables in additional accounts or

participations to the trust when required;
 

 •  Material defaults of the servicer;
 

 

•  [Failure of a swap counterparty to make a payment under any of
the interest rate swaps for the Class A, Class M, Class B or
Class C notes where such payment obligation arises as a result
of LIBOR being greater than the specified fixed rate for such
interest rate swap, and such failure is not cured within 5
business days after the payment is due;]

 

 

•  [The early termination of any of the interest rate swaps for the
Class A, Class M, Class B or Class C notes, unless the issuing
entity obtains a replacement interest rate swap acceptable to the
rating agencies;]

 

 
•  World Financial Network Credit Card Master Trust or the

issuing entity becomes subject to regulation as an “investment
company” under the Investment Company Act of 1940; or

 

 
•  An event of default occurs for the Series 201[•]-[•] notes and

their maturity date is accelerated.

Events of Default

The Series 201[•]-[•] notes are subject to events of default described under
“Description of the Notes — Events of Default; Rights upon Event of
Default” in the accompanying prospectus. These include:
 

 
•  Failure to pay interest on the Series 201[•]-[•] notes for 35 days

after it is due;
 

 
•  Failure to pay principal on the Series 201[•]-[•] notes when it

becomes due and payable on the final maturity date for the
Series 201[•]-[•] notes;

 

•  Bankruptcy, insolvency or similar events relating to the issuing
entity (although these provisions may not be enforceable as
discussed in “Risk Factors — If a conservator or receiver were
appointed for Comenity Bank, delays or reductions in payment
of your notes could occur” in the accompanying prospectus);
and

 

 
•  Material failure by the issuing entity to perform its obligations

under the indenture, subject to applicable grace periods.

In the case of an event of default involving bankruptcy, insolvency or
similar events relating to the issuing entity, the principal amount of the
Series 201[•]-[•] notes automatically will become immediately due and
payable (although these provisions may not be enforceable as discussed in
“Risk Factors — If a conservator or receiver were appointed for Comenity
Bank, delays or reductions in payment of your notes could occur” in the
accompanying prospectus). If any other event of default occurs and
continues with respect to the Series 201[•]-[•] notes, the indenture trustee
or holders of more than 50% of the then-outstanding principal amount of
the Series 201[•]-[•] notes may declare the principal amount of the Series
201[•]-[•] notes to be immediately due and payable. These declarations
may be rescinded by holders of more than 50% of the then-outstanding
principal amount of the Series 201[•]-[•] notes if the related event of
default has been cured, subject to the conditions described under
“Description of the Notes — Events of Default; Rights upon Event of
Default” in the accompanying prospectus.

After an event of default and the acceleration of the Series 201[•]-[•] notes,
funds allocated to Series 201[•]-[•] and on deposit in the collection
account, the excess funding account and the other trust accounts will be
applied to pay principal of and interest on the Series 201[•]-[•] notes to the
extent permitted by law. Principal collections and finance charge
collections allocated to Series 201[•]-[•] will be applied to make monthly
principal and interest payments on the Series 201[•]-[•] notes until the
earlier of the date those notes are paid in full or the final maturity date of
those notes. If the Series 201[•]-[•] notes are accelerated or the issuing
entity fails to pay the principal of the Series 201[•]-[•] notes on the final
maturity date, subject to the conditions described in the accompanying
prospectus under “Description of the Notes — Events of Default; Rights
upon Event of Default”, the indenture trustee may, if legally permitted,
cause the trust to sell (i) principal receivables in an amount equal to the
collateral amount for Series 201[•]-[•] and (ii) the related finance charge
receivables.
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Optional Redemption

The servicer has the option to purchase your notes when the outstanding
principal amount for your series has been reduced to 5% or less of the
initial principal amount. See “Description of the Notes — Final Payment of
Principal” in the accompanying prospectus.

Servicing and Servicer’s Fee

The servicer for the trust is Comenity Bank. Comenity Bank, as servicer,
receives a fee for its servicing activities. The share of the servicing fee
allocable to Series 201[•]-[•] for each payment date will be equal to one-
twelfth of the product of (a) 2% and (b) the collateral amount for Series
201[•]-[•] on the last day of the prior monthly period (or, for the first
monthly period, as of the closing date). [However, the servicing fee for the
first monthly period will be based on the number of days from the closing
date through and including [•] [•], 201[•].] The servicing fee allocable to
Series 201[•]-[•] for each payment date will be paid from your series’ share
of collections of finance charge receivables, recoveries and investment
earnings each month as described in “ — Application of Finance Charge
Collections” above and in “Description of Series Provisions — Application
of Finance Charge Collections.”

In addition, certain customer service, billing and collections functions are
outsourced by the servicer to Comenity Servicing LLC (“Comenity
Servicing”), a Texas limited liability company. As compensation,
Comenity Servicing receives a per-statement fee and is reimbursed for
certain of its expenses. However, these payments are solely the obligation
of the servicer and are not paid out of your series’ share of collections.

Tax Status

Subject to important considerations described under “Material Federal
Income Tax Consequences” in this prospectus supplement, and under
“Federal Income Tax Consequences” in the accompanying prospectus,
Mayer Brown LLP as tax counsel to the issuing entity, is of the opinion
that under existing law the Series 201[•]-[•] notes (other than [the Class D
notes and] notes retained by the bank or by a person disregarded as an
entity separate from the bank) will be characterized as debt for federal
income tax

purposes and that neither World Financial Network Credit Card Master
Trust nor the issuing entity will be classified as an association or constitute
a publicly traded partnership taxable as a corporation for U.S. federal
income tax purposes. By your acceptance of a Series 201[•]-[•] note, you
will agree to treat your Series 201[•]-[•] notes as debt for federal, state and
local income and franchise tax purposes. See “Federal Income Tax
Consequences” in the accompanying prospectus for additional information
concerning the application of federal income tax laws.

ERISA Considerations

Subject to important considerations described under “ERISA
Considerations” in the accompanying prospectus, the notes offered
hereunder are eligible for purchase by persons investing assets of employee
benefit plans or individual retirement accounts. If you are contemplating
purchasing the notes offered hereunder on behalf of or with plan assets of
any plan or account, we suggest that you consult with counsel regarding
whether the purchase or holding of such notes could give rise to a
transaction prohibited or not otherwise permissible under the Employee
Retirement Income Security Act of 1974, as amended (“ERISA”), or
Section 4975 of the Internal Revenue Code of 1986, as amended (the
“Code”). Each purchaser that purchases a note offered hereunder will be
deemed to represent and warrant that either (i) it is not acquiring the note
with assets of (or on behalf of) a benefit plan or any other plan that is
subject to Title I of ERISA or Section 4975 of the Code, any entity deemed
to hold “plan assets” of either of the foregoing, or any other plan that is
subject to any law that is substantially similar to the fiduciary
responsibility or prohibited transaction provisions of Title I of ERISA or
Section 4975 of the Code, or (ii) its purchase, holding and disposition of
the note will not result in a non-exempt prohibited transaction under
ERISA, Section 4975 of the Code or any substantially similar applicable
law. See “ERISA Considerations” in the accompanying prospectus.

Risk Factors

There are material risks associated with an investment in the Series 201[•]-
[•] notes, and you should consider the matters set forth under “Risk
Factors” beginning on page S-18 below and on page 8 of the
accompanying prospectus.
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Ratings

Any rating assigned to the notes by a credit rating agency will reflect the
rating agency’s assessment solely of the likelihood that noteholders will
receive the payments of interest and principal required to be made under
the terms of the series and will be based primarily on the value of the
receivables in the trust[,] [and] the credit enhancement provided [and the
credit worthiness of the swap counterparty]. The rating is not a
recommendation to purchase, hold or sell any notes. The rating does not
constitute a comment as to the marketability of any notes, any market price
or suitability for a particular investor. Ratings on the notes are expected to
be monitored by the rating agencies that are rating the notes while the notes
are outstanding. Any rating can be changed or withdrawn by a rating
agency at any time. In addition, a rating agency not hired by the sponsor to
rate the transaction may provide an unsolicited rating that differs from (or
is lower than) the ratings provided by a rating agency hired by the sponsor.

WFN Credit Company, LLC

Our address is 3100 Easton Square Place, #3108, Columbus, Ohio. Our
phone number is (614) 729-5044.
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As of the date of this prospectus, Series [•]-[•] is the [•] issued and outstanding series of World Financial Network Credit Card Master Note Trust.
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This prospectus supplement uses defined terms. You can find a glossary of terms under the caption “Glossary of Terms for Prospectus Supplement” beginning on
page S-[•] in this prospectus supplement and under the caption “Glossary of Terms for Prospectus” beginning on page [•] in the accompanying prospectus.

Risk Factors

In addition to the risk factors described in the prospectus, you should consider the following risk factors before deciding to purchase any Series 201[•]-[•]
notes.
 

Payments on the Class M notes are
subordinate to payments on the Class A
notes   

If you buy Class M notes, your interest payments will be subordinate to interest payments on the Class A notes,
and your principal payments will be subordinate to principal payments on the Class A notes as follows:

  

•      You will not receive any interest payments on your Class M notes on any distribution date until the full
amount of interest then payable on the Class A notes has been paid in full.

  

•      In addition, you will not receive any principal payments on your Class M notes on any distribution date until
the entire principal amount of the Class A notes has been paid in full.

  

As a result of these features, any reduction in the collateral amount for your series due to charge-offs, dilution or
reallocation of principal collections will reduce payments on the Class M notes before reducing payments on the
Class A notes. If the total amount of reductions to the collateral amount exceeds the principal amount of the Class
B notes, the Class C notes and the Class D notes, then the Class M notes may not be repaid in full. If receivables
are sold after an event of default, the net proceeds of that sale would be paid first to the Class A noteholders until
the outstanding principal amount of the Class A notes and all accrued and unpaid interest payable to the Class A
noteholders have been paid in full before any payments would be made to the Class M noteholders.

Payments on the Class B notes are
subordinate to payments on the Class A
notes and the Class M notes   

If you buy Class B notes, your interest payments will be subordinate to interest payments on the Class A notes and
the Class M notes, and your principal payments will be subordinate to principal payments on the Class A notes and
the Class M notes as follows:

  

•      You will not receive any interest payments on your Class B notes on any distribution date until the full amount
of interest then payable on the Class A notes and the Class M notes, in each case, has been paid in full.

  

•      In addition, you will not receive any principal payments on your Class B notes on any distribution date until
the entire principal amount of the Class A notes and the Class M notes has been paid in full.

  

As a result of these features, any reduction in the collateral amount for your series due to charge-offs, dilution or
reallocation of principal collections will reduce payments on the Class B notes before reducing payments on the
Class M notes or the Class A notes. If the total amount of reductions to the collateral amount exceeds the principal
amount of the Class C notes and the Class D notes, then the Class B notes may not be repaid in full. If receivables
are sold after an event of default, the net
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proceeds of that sale would be paid first to the Class A notes and then to the Class M notes, in each case until the
outstanding principal amount of the specified class and all accrued and unpaid interest payable to the specified
class have been paid in full before any payments would be made to the Class B noteholders.

Payments on the Class C notes are
subordinate to payments on the Class A
notes, the Class M notes and the Class B
notes   

If you buy Class C notes, your interest payments will be subordinate to interest payments on the Class A, the Class
M notes and the Class B notes, and your principal payments will be subordinate to principal payments on the
Class A notes, Class M notes, and Class B notes as follows:

  

•      You will not receive any interest payments on your Class C notes on any distribution date until the full amount
of interest then payable on the Class A notes, the Class M notes and the Class B notes has been paid in full.

  

•      In addition, except under the limited circumstances described under “Description of Series Provisions —
Spread Account,” you will not receive any principal payments on your Class C notes on any distribution date
until the entire principal amount of the Class A notes, the Class M notes and the Class B notes has been paid
in full.

  

As a result of these features, any reduction in the collateral amount for your series due to charge-offs, dilution or
reallocation of principal collections will reduce payments on the Class C notes before reducing payments on the
Class B notes, Class M notes or Class A notes. If the total amount of reductions to the collateral amount exceeds
the principal amount of the Class D notes, then the Class C notes may not be repaid in full. If receivables are sold
after an event of default, the net proceeds of that sale would be paid first to the Class A notes, second to the Class
M notes and third to the Class B notes, in each case until the outstanding principal amount of the specified class
and all accrued and unpaid interest payable to the specified class have been paid in full before any payments would
be made to the Class C noteholders.

[During the funding period, the amount of
finance charge collections allocated to
your series, together with investment
earnings and other amounts available to
your series, may be less than the amount
of funds that would be available to your
series if your series were not in a funding
period.]

  

[During the funding period, your interest in the receivables—which we refer to as the collateral amount—will be
less than the outstanding principal amount of your series to the extent of the balance on deposit in the pre-funding
account. Since the allocation of finance charges to your series is based in part upon your collateral amount, your
series will not receive an allocation of finance charge collections during the funding period fully commensurate
with the outstanding principal amount of the Series 201[•]-[•] notes.
 

Investment earnings on the balance in the pre-funding account will be used like finance charge collections
allocated to your series to make interest and other payments, but the yield on those investments is expected to be
less than the yield that would be received if such amounts were invested in receivables. In addition, although
amounts may be released from the pre-funding account on any day during the funding period on or after [•] [•],
201[•] and will result in a corresponding increase in the collateral amount for your series, the allocation percentage
used for purposes of allocating finance charge collections to your series will not be reset to reflect this increase
until the following monthly
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period. As a result, the rate of investment earnings on funds on deposit in the pre-funding account will likely
decrease during a monthly period as funds are released from the pre-funding account, and such decrease in
investment earnings will not be offset by a corresponding increase in the allocation of finance charge collections to
your series during that monthly period. A funding period reserve account will be maintained for your series from
which specified amounts will be withdrawn on each distribution date and used like finance charge collections
allocated to your series to alleviate any such shortfall. Even with these additional funds, the amounts available to
make payments to you may be less than if your series were fully supported by receivables.]

[Pairing of your series with Series 20[•]-
[•] may cause commencement of an early
amortization period if funds sufficient to
pay the Series 20[•]-[•] notes in full have
not been accumulated on or prior to [•] [•],
201[•].]

  

[It is expected that the collateral amount for your series will increase during each monthly period on or after [•] [•],
201[•] as funds are set aside to pay the Series 20[•]-[•] notes. We expect that funds in an amount sufficient to pay
the principal amount of the Series 20[•]-[•] notes in full will have been set aside by [•] [•], 201[•] and that the
collateral amount for your series will have been increased to an amount equal to the outstanding principal amount
of your series by that date. If the collateral amount for your series does not equal the full outstanding principal
amount of your series by the end of the funding period, the amounts remaining on deposit in the pre-funding
account will be released and used to pay down the principal amount of the Class A, Class M, Class B[,] [and]
Class C [and Class] D notes, pro rata, based on the initial principal amount of each class. In addition, if funds
sufficient to pay the Series 20[•]-[•] notes in full have not been accumulated on or prior to [•] [•], 201[•], an early
amortization event will occur for your series and the principal amount of your series, after giving effect to the
repayment described in the preceding sentence, will begin to be repaid on each distribution date until the Series
201[•]-[•] notes are paid in full. See “Description of Series Provisions—Early Amortization Period.” We cannot
assure you that you would be able to reinvest any such released funds in similar securities or at a comparable rate
of return at that time.

[Your series will only receive an allocation
of principal collections based on the initial
collateral amount until the Series 20[•]-[•]
notes are paid in full or sufficient funds
are accumulated for this purpose.]

  

[Your series will only be entitled to receive an allocation of principal collections based on the collateral amount on
the closing date until the monthly period following the monthly period in which sufficient funds have been
accumulated to pay the Series 20[•]-[•] notes in full. As a result, your series will have fewer reallocated principal
collections to cover required payments of interest on the Class A notes, the Class M notes[,] [and] the Class B
notes [and the Class C notes], net swap payments due from the issuing entity and monthly servicing fee payments,
if your series’ share of finance charge collections, other amounts treated as finance charge collections and excess
finance charge collections available from other series are not sufficient to make these payments. Even if an early
amortization event occurs for your series, your series will only be entitled to receive an allocation of principal
collections based on the collateral amount on the closing date until the monthly period following the monthly
period in which sufficient funds have been accumulated to pay the Series 20[•]-[•] notes in full. See “Description
of Series Provisions—Pairing of Series 201[•]-[•]with Series 20[•]-[•] “ and “—Allocation Percentages.”]

The ratings for the notes are limited in
scope, may not continue to be issued, do
not consider the suitability of an   

A note rating considers only the likelihood that the issuing entity will pay interest on time and will ultimately pay
principal in full on the final maturity date for the notes. A note rating is not a recommendation to buy,

 
S-20



Table of Contents

investment in the securities for you and
the notes may receive an unsolicited
rating, which may have an adverse effect
on the liquidity or the market price of the
notes

  

sell or hold the notes. Ratings on the notes may be lowered, qualified or withdrawn at any time after the notes are
issued without notice from the issuing entity or the depositor. No one has an obligation to provide additional credit
enhancement or to restore the original rating of any notes with respect to which a rating agency changes its rating
or withdraws a rating in the future. A rating downgrade may reduce the price that a subsequent purchaser will be
willing to pay for the notes. Ratings on the notes do not address the timing of distributions of principal on the
notes prior to the applicable final maturity date. The ratings do not consider the prices of the notes or their
suitability to a particular investor.

  

We note that a rating agency may have a conflict of interest where the sponsor or the issuer of a security pays the
fee charged by the rating agency for its rating services.

  

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

The bankruptcy of a retailer included in
the trust portfolio may affect the timing
and amount of payments to you

  

Recently, the United States has experienced a period of economic slowdown. High unemployment and the
continued lack of credit has contributed to a decline in demand for many consumer products, including those sold
at the retailers included in the trust portfolio. A prolonged economic slowdown may increase the risk that a retailer
becomes subject to a voluntary or involuntary case under any applicable federal or state bankruptcy or other
similar law. The bankruptcy of a retailer could lead to a significant decline in the amount of new receivables and
could lead to increased delinquencies and defaults on the receivables associated with a retailer that is subject to a
proceeding under bankruptcy or similar laws. Any of these effects of a retailer bankruptcy could result in the
commencement of an early amortization period for one or more series of notes, including your series. If an early
amortization event occurs, you could receive payment of principal sooner than expected. See “Maturity
Considerations” in this prospectus supplement.

  

In addition, certain series of variable funding notes issued by the issuing entity are subject to early amortization
based on triggers relating to the bankruptcy of retailers. The occurrence of an early amortization event for such
series would significantly limit the bank’s ability to securitize additional receivables. See “Risk Factors—The bank
depends on its ability to sell and securitize its credit card receivables to fund new receivables” in the
accompanying prospectus.
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Charge-offs could increase and could
reduce payments to you   

[Discuss material loss and delinquency trends.]

  

If the amount of charged-off receivables and any uncovered dilution allocated to your series exceeds the amount of
funds available to reimburse those amounts, you may not receive the full amount of principal and interest due to
you. See “Description of Series Provisions—Investor Charge-Offs” in this prospectus supplement and “The
Servicer—Defaulted Receivables; Dilution; Investor Charge-Offs” in the accompanying prospectus.

[Default by a swap counterparty or
termination of the Class A, Class M, Class
B or Class C interest rate swap could
reduce or delay payments and may cause
commencement of an early amortization
period or a reduction in the ratings of the
notes.]

  

[The interest rate swaps expose you to risks arising from the failure of either a swap counterparty or the issuing
entity to perform its obligations thereunder or from the early termination of an interest rate swap. If a swap
counterparty does not make a required payment due under the interest rate swap, the issuing entity will have less
funds available to make interest payments on the notes. Continuance of such failure for five business days will
cause the early amortization period to commence. If either a swap counterparty or the issuing entity does not make
a payment due under an interest rate swap, the other party may initiate an early termination of the interest rate
swap. If the ratings of a swap counterparty are reduced below certain levels established by the rating agencies
hired to rate the notes, that swap counterparty will be required to assign its rights and obligations under the
applicable interest rate swap to a replacement swap counterparty, post collateral or make other arrangements
satisfactory to the rating agencies within certain grace periods. The interest rate swaps may be terminated if that
swap counterparty fails to do so. If an interest rate swap is terminated or a swap counterparty fails to perform its
obligations (whether following a ratings downgrade or otherwise) under the interest rate swap, we cannot assure
you that the trust would be able to enter into a replacement interest rate swap or make other arrangements to hedge
the issuing entity’s interest payment obligations. The early termination of an interest rate swap will cause an early
amortization event and commencement of the early amortization period if the issuing entity does not enter into a
replacement interest rate swap or enter into an alternative arrangement satisfactory to the rating agencies.
 

If the early amortization period commences as a result of any of the foregoing, you could be paid sooner than
expected and may not be able to reinvest the amount paid to you at the same rate you would have been able to earn
on your notes. If the affected interest rate swap is not terminated following the swap counterparty’s failure to
perform, the issuing entity may have less funds available to pay interest on the notes. In addition, the ratings of the
notes may be reduced, which could affect your ability to sell your notes. See “Description of Series Provisions —
Interest Rate Swaps “and “ — Early Amortization Events.”]

[Insert any additional risk factors applicable for this series]
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Receivables Performance

The tables below contain performance information for the receivables in the trust portfolio for each of the periods shown. The composition of the trust
portfolio is expected to change over time. The future performance of the receivables in the trust portfolio may be different from the historical performance set
forth below.

All data set forth in the tables below is reported on a collected basis. Average principal receivables outstanding is the average of the principal receivables
balances at the beginning of each month in the period indicated. Fees include late fees and return check fees.

Delinquency and Loss Experience

The following tables set forth the aggregate delinquency and loss experience for cardholder payments on the credit card accounts in the trust portfolio for
each of the dates or periods shown.

[Discussion of any relevant changes in loss and delinquency performance]

We cannot assure you that the future delinquency and loss experience for the receivables will be similar to the historical experience set forth below.

Receivables Delinquency Experience
Trust Portfolio

(Dollars in Thousands)
 
   As of [•],                   
   201[•]   201[•]   201[•]   201[•]

   
Principal

Receivables  

Percentage
of Total

Principal
Receivables  

Principal
Receivables  

Percentage
of Total

Principal
Receivables  

Principal
Receivables  

Percentage
of Total

Principal
Receivables  

Principal
Receivables  

Percentage
of Total

Principal
Receivables

Total Principal Receivables                 
Principal Receivables Delinquent:                 
31-60 Days                 
61-90 Days                 
91-120 Days                 
121-150 Days                 
151 or More Days                 

                        

Total                 
                         

 Amounts and percentages may not add up to the total due to rounding.
 

S-23

(1)

(1)



Table of Contents

Account Delinquency Experience
Trust Portfolio

 
   As of [•],   As of December 31,
   201[•]   201[•]   201[•]   201[•]

   
Total Active

Accounts   

Percentage
of  Total
Active

Accounts   
Total Active

Accounts   

Percentage
of  Total
Active

Accounts   
Total Active

Accounts   

Percentage
of  Total
Active

Accounts   
Total Active

Accounts   

Percentage
of  Total
Active

Accounts
Total Active Accounts                 
Active Accounts Delinquent:                 
31-60 Days                 
61-90 Days                 
91-120 Days                 
121-150 Days                 
151 or More Days                 

                        

Total                 
                         

Excludes Zero Balance Accounts
 Amounts and percentages may not add up to the total due to rounding.

Loss Experience
Trust Portfolio

(Dollars in Thousands)
 

   
[•] Months  Ended

[•],   Year Ended December 31,
   201[•]   201[•]   201[•]   201[•]
Average Receivables Outstanding         
Gross Charge-Offs         
Recoveries         
Net Charge-Offs         
Net Charge-Offs as a percentage of Average Receivables Outstanding

(annualized)         
 

Gross Charge-Offs includes gross charge-offs of principal receivables.
 Recoveries includes recoveries of principal and finance charge receivables and fees.
 Net Charge-Offs equal Gross Charge-Offs minus Recoveries.
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Revenue Experience

The gross revenues from finance charges and fees related to accounts in the trust portfolio for each of the periods shown are set forth in the following table.
The figures reflected in the following table represent balances before deductions for charge-offs, returned merchandise, and customer disputes or other expenses
and reductions due to fraud.

Revenue Experience
Trust Portfolio

(Dollars in Thousands)
 

   
[•] Months Ended

[•],   Year Ended December 31,
   201[•]           201[•]                  201[•]                  201[•]        
Average Receivables Outstanding         
Total Finance Charges and Fees         
Total Finance Charges and Fees as a percentage

of Average Receivables Outstanding
(annualized)         

The Trust Portfolio

The receivables to be conveyed to the trust have been or will be generated from transactions made by holders of credit card accounts included in the trust
portfolio. A description of the bank’s credit card business is contained in the accompanying prospectus under the heading “Sponsor — Private Label Credit Card
Activities.”

As of the end of the day on [•] [•], [•]:
 

 •  The receivables in the trust portfolio included $[•] of principal receivables and $[•] of finance charge receivables (in thousands).
 

 
•  The accounts designated for the trust portfolio had an average principal receivables balance per active account of approximately $[•] and an average

credit limit of approximately $[•].
 

 •  The percentage of the aggregate principal receivables balance to the aggregate total credit limit of all accounts was approximately [•]%.
 

 •  The average age of the accounts was approximately [•] months.
 

 
•  The percentage of the accounts in the trust portfolio for which cardholders made minimum payments as of their respective latest statement date, in

each case based on the prior month statement minimum payment, was approximately [•]%.
 

 
•  The percentage of the accounts in the trust portfolio for which cardholders made full payments as of their respective latest statement date, in each

case based on the prior month statement outstanding balance, was approximately [•]%.

Please note that amounts and percentages presented in the tables in this section may not add to the total or to 100.00% due to rounding. For purposes of the
tables below, “Number of Accounts” refers to all trust accounts, including any accounts that are inactive accounts and zero-balance accounts, which in some cases
may be closed accounts that have not yet been removed from the originator’s computer system and from the trust portfolio. Because the future composition of the
trust portfolio will change over time, these tables are not indicative of the composition of the trust portfolio at any subsequent time.

The table immediately below sets forth the number of fixed and floating rate credit cards and the associated principal amounts contained in the trust
portfolio as of [•] [•], 201[•].
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Our variable rate credit cards represent APRs indexed to a benchmark rate plus various spread levels. Variable rate credit cards are not subject to a
maximum rate.

Distribution of Trust Portfolio
by Fixed/Floating APR

(Dollars in Thousands; Accounts in Thousands)
 

   
Number of
Accounts   

Percentage
of Number 

of
Accounts    

Principal
Receivables   

Percentage of
Total Principal

Receivables  
Total Fixed      %    $       %  
Total Variable      %       %  

       
 

    
 

    
 

Total      %    $                  %  
       

 

    

 

    

 

 
 In the majority of instances, the annual variable rate is currently prime plus [•]%.

Composition by Retailer Type
Trust Portfolio

 

Retailer Type   
Percentage of  Total

Principal Receivables 
Soft goods      % 
Department Store      % 
Furniture      % 
Jewelry      % 
Other      % 

    
 

Total    100.00% 
    

 

The table immediately below sets forth the companies, including each of their respective affiliates, that have credit card programs, or groups of credit card
programs, that account for more than 10% of principal receivables balances in the trust portfolio as of [•] [•], 201[•]. Except for the [•] companies listed below, no
other company’s credit card program, or group of credit card programs, accounts for more than 10% of the principal receivables in the trust portfolio as of [•] [•],
201[•].

Composition by Retailer of
Trust Portfolio

 

Retailer   
Percentage of  Total

Principal Receivables 
[_____]      % 
[_____]      % 
[_____]      % 
Retailers less than 10%      % 

    
 

Total    100.00% 
    

 

 
 Including each of its affiliates.
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Composition by Account Balance
Trust Portfolio

(Dollars in Thousands; Accounts in Thousands)
 

Account Balance Range   
Number of
Accounts   

Percentage
of Total Number

of Accounts   
Principal

Receivables   

Percent of
Total Principal

Receivables  
Credit Balance        %  $         % 
No Balance        %       % 
$0.01 - $50.00        %       % 
$50.01 - $100.00        %       % 
$100.01 - $150.00        %       % 
$150.01 - $250.00        %       % 
$250.01 - $350.00        %       % 
$350.01 - $500.00        %       % 
$500.01 - $1,000.00        %       % 
$1,000.01 - $1,500.00        %       % 
$1,500.01 or more        %       % 

       
 

   
 

    
 

Total      100.00%  $       100.00% 
       

 

   

 

    

 

Composition by Credit Limit
Trust Portfolio

(Dollars in Thousands; Accounts in Thousands)
 

Credit Limit Range   
Number of
Accounts   

Percentage
of Total Number

of Accounts   
Principal

Receivables   

Percent of
Total Principal

Receivables  
No Credit Limit        %  $         % 
$0.01 - $100.00        %       % 
$100.01 - $250.00        %       % 
$250.01 - $350.00        %       % 
$350.01 - $500.00        %       % 
$500.01 - $750.00        %       % 
$750.01 - $1,000.00        %       % 
$1,000.01 - $1,250.00        %       % 
$1,250.01 - $1,500.00        %       % 
$1,500.01 - $2,000.00        %       % 
$2,000.01 - $2,500.00        %       % 
$2,500.01 or more        %       % 

       
 

   
 

    
 

Total      100.00%  $       100.00% 
       

 

   

 

    

 

Composition by Account Age
Trust Portfolio

(Dollars in Thousands; Accounts in Thousands)
 

Account Age Range   
Number of
Accounts   

Percentage
of Total Number

of Accounts   
Principal

Receivables   

Percent of
Total Principal

Receivables  
Not More than 12 Months        %  $         % 
Over 12 Months to 24 Months        %       % 
Over 24 Months to 36 Months        %       % 
Over 36 Months to 48 Months        %       % 
Over 48 Months to 60 Months        %       % 
Over 60 Months        %       % 

       
 

   
 

    
 

Total      100.00%  $       100.00% 
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Cardholders whose accounts are designated for the trust portfolio had billing addresses in all 50 states, the District of Columbia and other U.S. territories,
except for [•]% of the principal receivables balance for the trust for which cardholders had billing addresses located outside of the United States, the District of
Columbia or other U.S. territories. Except for the [•] states listed below, no state accounted for more than [•]% of the number of accounts or [•]% of the total
principal receivables balances as of [•] [•], 201[•].

Composition by Billing Address
Trust Portfolio

 

State   

Percentage of
Number of
Accounts    

Percentage of
Total Principal

Receivables  

   %     %  
   %     %  
   %     %  
   %     %  
   %     %  
   %     %  
   %     %  

As described under “The Sponsor — Underwriting Process” in the accompanying prospectus, the bank uses proprietary scoring models developed for the
bank for purposes of monitoring obligor credit quality. The bank’s proprietary scoring model is used as a tool in the underwriting process and for making credit
decisions. The proprietary scoring model is based on historical data and requires the bank to make various assumptions about future performance. As a result, the
bank’s proprietary model is not intended, and should not be relied upon, to forecast actual future performance.

Information regarding customer performance is factored into these proprietary scoring models to determine the probability of an account becoming 90 or
more days past due at any time within the next 12 months. Obligor credit quality is monitored at least monthly during the life of an account. The information in
the table below is based on the most recent information available for each account in the trust portfolio. Because the future composition of the trust portfolio will
change over time, obligor credit quality as shown in the table below is not indicative of obligor credit quality for the trust portfolio at any subsequent time. In
addition, the bank’s assessment of obligor credit quality may change over time depending on the conduct of the cardholder and changes in the proprietary scoring
models used by the bank.

Composition by Obligor Credit Quality
Trust Portfolio

(Dollars in Thousands)
 

Probability of an Account Becoming 90 or More
Days Past Due or Becoming Charged-off
(within the next 12 months)   

Principal
Receivables   

Percentage of
Total 

Principal
Receivables  

No Score   $         % 
[•]% and higher        % 
[•]% – [•]%        % 
[•]% – [•]%        % 
Lower than [•]%        % 

    
 

    
 

Total   $       100.00% 
    

 

    

 

Review of Pool Asset Disclosure

In connection with the offering of the notes, the depositor has performed a review of the transferred receivables and the disclosure required to be included
in this prospectus supplement and the accompanying prospectus relating to the transferred receivables by Item 1111 of Regulation AB (such disclosure, the “Rule
193 Information”). This review was designed and effected to provide reasonable assurance that the Rule 193 Information is accurate in all material respects.
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The Rule 193 Information consisting of factual information was reviewed and approved by those officers and employees of the depositor, the bank and
their affiliates who are knowledgeable about such factual information. Counsel to the depositor and its affiliates reviewed the Rule 193 Information consisting of
descriptions of portions of the transaction documents and compared that Rule 193 Information to the related transaction documents. Officers of the depositor and
its affiliates also consulted with internal regulatory personnel and counsel with respect to the description of the legal and regulatory provisions that may materially
and adversely affect the performance of the transferred receivables or payments on the notes.

Employees of the depositor and its affiliates populated the statistical information in the prospectus supplement with respect to the transferred receivables
using information derived from the bank’s database. The statistical information in the prospectus supplement relating to the transferred receivables was compared
to information contained in the bank’s database regarding the attributes of such transferred receivables. As a result of such population and comparisons, the
depositor determined that the statistical information relating to the transferred receivables is consistent with the bank’s database.

The depositor’s review of the receivables is supported by the control processes routinely used by the bank’s parent, Alliance Data Systems Corporation, in
the operation of its business. Alliance Data Systems Corporation achieves appropriate internal and external assurance work on its internal controls over financial
reporting to maintain compliance with regulatory reporting requirements, including The Sarbanes-Oxley Act of 2002. Such assurance work is designed to provide
reasonable assurance regarding the reliability of financial reporting. The nature, timing and extent of such assurance work are driven by risk-based assessments of
the parent’s consolidated operations. The assurance work includes a review of the financial information from which the disclosure required by Item 1111 of
Regulation AB regarding the trust portfolio is derived.

With respect to the disclosure under “—Compliance with Underwriting Criteria” below, the bank periodically engages in activities that are designed to
monitor and measure compliance with its credit policies, including testing of automated approval systems and monthly monitoring and compliance checks with
respect to credit line decisions that are ultimately made outside of the automated system, as more specifically described below.

Portions of the review of the legal, regulatory and statistical information were performed with the assistance of third parties engaged by the depositor. The
depositor determined the nature, extent and timing of the review and the level of assistance provided by the third parties. The depositor had ultimate authority and
control over, and assumes all responsibility for, the review and the findings and conclusions of the review. The depositor attributes all findings and conclusions of
the review to itself.

After undertaking the review described above, the depositor has concluded, with reasonable assurance, that the Rule 193 Information in this prospectus
supplement and the accompanying prospectus is accurate in all material respects.

Compliance with Underwriting Criteria

As described under “The Sponsor—Underwriting Process” in the accompanying prospectus, the bank makes virtually all underwriting and authorization
decisions using an automated system that uses credit bureau scoring and a proprietary scoring model to determine an applicant’s risk. This automated system
determines whether to approve or decline a customer’s request for credit based on this risk and also sets a maximum initial credit line on each approved
customer’s account, in each case without any underwriter discretion. In certain cases, the bank may further manually review applications that were initially
declined through the automated process, either at the applicant’s request or in connection with the bank’s internal review process. In such cases, the bank verifies
relevant customer data, makes any necessary corrections to the customer data and re-evaluates such applications using the bank’s underwriting criteria. The bank
applies the same underwriting criteria in both the automated process, and during any manual reviews of applications initially declined through the automated
process.

The bank’s credit risk group performs monthly testing on applications to ensure that the automated system is processing applications as intended. A subset
of the retailers are selected for testing each month, with each retailer being tested at least three times per year, on a four-month rolling basis. For the selected
retailers, the bank’s credit risk group validates that all the accounts originated in such retailer’s portfolio during the applicable month complied with the bank’s
underwriting criteria.
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The bank’s internal audit department also performs periodic evaluations and testing of compliance with the bank’s credit card underwriting policy and
process guidelines. Such evaluations and testing are designed to provide reasonable assurance that the application process produces credit accounts that comply
with the bank’s underwriting policies. The internal audit department’s review of the credit line origination and credit line management processes completed in [•]
consisted of independent reviews and testing of compliance with credit risk management policies and standards and an assessment of the design and operating
effectiveness of these policies and standards. The audit validated that risk management controls were functioning as designed. In addition, the internal audit
department performed an audit of the credit application overrides for the period ended [•] [•], 201[•], which included a focused review of the credit risk group’s
process to monitor manual application approvals. These audits produced no significant observations relating to the bank’s credit underwriting, manual approvals
or credit line management processes.

In addition, in connection with the review of the Rule 193 Information, the internal audit department reviewed the credit risk group’s processes to monitor
manual approvals during the period from [•] through [•] for all the applications that were initially declined by the automated system. Such review determined that
manually approved applications represented less than [•]% of new applications during such period, which is consistent with the results of prior securitization
reviews. Accounts that are approved through the manual review process rather than the automated process, and are therefore considered exceptions, did not meet
the bank’s initial underwriting policies for the following reasons: applicants with no or low credit score; missing or invalid applicant information and duplicate
applications. The bank determined to include the receivables for which exceptions were identified in the trust portfolio because the fact that the accounts did not
meet the bank’s initial underwriting policies would not have a material adverse effect on the trust, and therefore the exceptions do not cause the receivables to be
ineligible for sale to the trust. Another compensating factor with respect to these exceptions is that the bank engages in ongoing monitoring of the files and adjusts
the credit limits on accounts as necessary based on an updated measure of risk as determined by the behavioral scoring model that is calculated for active
accounts as described under “The Sponsor—Underwriting Process” in the accompanying prospectus.

Repurchases of Receivables

The transaction documents contain covenants requiring the repurchase of receivables from the trust for the breach of a related representation or warranty as
described under “The Trust Portfolio—Representations and Warranties of the Depositor” in the accompanying prospectus. None of the receivables securitized by
the sponsor were the subject of a demand to repurchase or replace for a breach of the representations and warranties during the [two][three]-year period ending [•]
[•], 201[•]. We, as securitizer, disclose all fulfilled and unfulfilled repurchase requests for receivables that were the subject of a demand to repurchase on SEC
Form ABS-15G. We filed our most recent Form ABS-15G with the SEC on [•] [•], 201[•]. Our CIK number is 0001139552.

Static Pool Information

Static pool information regarding the performance of the receivables in the trust portfolio is provided in Annex II to this prospectus supplement, which
forms an integral part of this prospectus supplement.

Maturity Considerations

Series 201[•]-[•] will always be in one of three periods — the revolving period, the controlled accumulation period or the early amortization period. Unless
an early amortization event occurs [or the collateral amount does not equal the aggregate principal amount of your series by the end of the funding period], each
class of the Series 201[•]-[•] notes will not receive payments of principal until the expected principal payment date for the Series 201[•]-[•] notes. The expected
principal payment date for the Series 201[•]-[•] notes will be the [•] [•] distribution date. [If the Series 201[•]-[•] collateral amount is not increased so that it equals
the principal amount of the Series 201[•]-[•] notes by the end of the funding period, any amount remaining in the prefunding account will be paid to the holders of
the Class A, Class M, Class B[,] [and] Class C [and Class D] notes, pro rata, based on the initial principal amount of each class. See “Description of Series
Provisions—Pre-Funding Account and
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Funding Period.”] We expect the issuing entity to have sufficient funds to pay the full principal amount of the Series 201[•]-[•] notes on the expected principal
payment date. However, if an early amortization event occurs, principal payments for any class may begin prior to the expected principal payment date.

Controlled Accumulation Period

During the controlled accumulation period, principal allocated to the Series 201[•]-[•] noteholders will accumulate in the principal accumulation account in
an amount calculated to pay the Series 201[•]-[•] notes in full on their expected principal payment date. We expect, but cannot assure you, that the amounts
available in the principal accumulation account on the expected principal payment date for the Series 201[•]-[•] notes will be sufficient to pay in full the
outstanding principal amount of the Series 201[•]-[•] notes. If there are not sufficient funds on deposit in the principal accumulation account to pay the Series
201[•]-[•] notes in full on their expected principal payment date, an early amortization event will occur and the early amortization period will begin.

Early Amortization Period

If an early amortization event occurs during either the revolving period or the controlled accumulation period, the early amortization period will begin. If
an early amortization event occurs during the controlled accumulation period, on the next distribution date any amount on deposit in the principal accumulation
account will be paid:
 
 •  first to the Class A noteholders, up to the outstanding principal amount of the Class A notes;
 

 •  second to the Class M noteholders, up to the outstanding principal amount of the Class M notes;
 

 •  third to the Class B noteholders, up to the outstanding principal amount of the Class B notes;
 

 •  fourth to the Class C noteholders, up to the outstanding principal amount of the Class C notes; and
 

 •  fifth to the Class D noteholders, up to the outstanding principal amount of the Class D notes.

In addition, if the outstanding principal amount of the notes has not been paid in full, the issuing entity will continue to pay principal in the priority noted
above to the noteholders on each distribution date during the early amortization period until the Series 201[•]-[•] final maturity date, which is the [•] [•]
distribution date. No principal will be paid on the Class M notes until the Class A notes have been paid in full, no principal will be paid on the Class B notes until
the Class A and Class M notes have been paid in full, no principal will be paid on the Class C notes until the Class A, Class M and Class B notes have been paid
in full, and no principal will be paid on the Class D notes until the Class A, Class M, Class B and Class C notes have been paid in full. Except as described under
“Description of Series Provisions — Spread Account,” no principal will be paid on the Class C notes until the Class A, the Class M and the Class B notes have
been paid in full.

Payment Rates

The payment rate on the receivables is the most important factor that will determine the size of principal payments during an early amortization period and
whether the issuing entity has funds available to repay the notes on the expected principal payment date. The following Cardholder Monthly Payment Rates table
sets forth the highest and lowest cardholder monthly payment rates on the credit card accounts during any month in the periods shown and the average cardholder
monthly payment rates for all months in the periods shown, in each case calculated as a percentage of average total receivables for each month during the periods
shown. Payment rates shown in the table are based on amounts that would be deemed payments of principal receivables and finance charge receivables with
respect to the accounts.

Although we have provided historical data concerning the payment rates on the receivables, because of the factors described in the accompanying
prospectus under “Risk Factors,” we cannot provide you with any assurance that the levels and timing of payments on receivables in the trust portfolio from time
to time will be similar to the
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historical experience described in the following table or that deposits into the principal accumulation account or the distribution account, as applicable, will be in
accordance with the applicable controlled accumulation amount. The servicer may shorten the controlled accumulation period and, in that event, we cannot
provide any assurance that there will be sufficient time to accumulate all amounts necessary to pay the outstanding principal amounts of the Series 201[•]-[•]
notes on the expected principal payment date.

Cardholder Monthly Payment Rates
Trust Portfolio

 

   

[•]
Months Ended 

[•],   Year Ended December 31,
   201[•]           201[•]                  201[•]                  201[•]        
Lowest Month         
Highest Month         
Monthly Average         

We cannot assure you that the cardholder monthly payment rates in the future will be similar to the historical experience set forth above. In addition, the
amount of collections of receivables may vary from month to month due to seasonal variations, general economic conditions and payment habits of individual
cardholders.

Reduced Principal Allocations

We may request a reduction to the allocation percentage used to determine your series’ share of principal collections. However, the reduction will only be
permitted upon satisfying the following conditions:
 

 •  written notice delivered to the indenture trustee and the servicer;
 

 •  the Rating Agency Condition is satisfied; and
 

 •  we certify that in our reasonable belief, the reduction will not cause an early amortization event with respect to Series 201[•]-[•].

Description of Series Provisions

We have summarized the material terms of the Series 201[•]-[•] notes below and under “Description of the Notes” in the accompanying prospectus.

General

The Class A notes, the Class M notes, the Class B notes, the Class C notes and the Class D notes comprise the Series 201[•]-[•] notes and will be issued
under the indenture, as supplemented by the Series 201[•]-[•] indenture supplement, in each case between the issuing entity and the indenture trustee.

The Series 201[•]-[•] notes will be issued in minimum denominations of [1,000] and in integral multiples of $[1,000] in excess thereof. The Class A notes,
Class M notes, Class B notes and Class C notes will be available in book-entry form, registered in the name of Cede & Co., as nominee of DTC. See “Description
of the Notes — General,” “ — Book-Entry Registration” in the accompanying prospectus. Payments of interest and principal will be made on each distribution
date on which those amounts are due to the noteholders in whose names the Series 201[•]-[•] notes were registered on the related record date, which will be the
last day of the monthly period preceding that distribution date.

Due to certain factors such as market conditions or demand for the Series 201[•]-[•] notes, the issuing entity may offer and sell Series 201[•]-[•] notes
having an initial principal amount that is either greater or less than the aggregate amount set forth in this prospectus supplement. In that event, the initial principal
amount of each class of Series 201[•]-[•] notes [, the cash collateral account amount] and the spread account amount will be proportionately increased or
decreased. In the event of an increase, the voting rights of your notes may be diluted.
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A dilution of your voting rights decreases your ability to influence certain actions under the indenture and the other transaction documents to the extent such
actions are subject to a vote. In the event of a decrease, the market for your notes may be less liquid than would otherwise be the case. In such case, you may not
be able to find an investor to purchase your notes. See “Risk Factors—It may not be possible to find an investor to purchase your notes” in the accompanying
prospectus.

Collateral Amount

The Series 201[•]-[•] notes are secured by collateral consisting of an interest in the receivables. At any time, the amount of the collateral for the Series
201[•]-[•] notes, which we call the collateral amount, is calculated as follows:
 

 •  the initial principal amount of the Series 201[•]-[•] notes, minus
 

 
•  all previous principal payments made on your series (other than principal payments made from funds on deposit in a spread account maintained for

the benefit of the Class C notes), the principal amount of any Series 201[•]-[•] notes that are retired and cancelled and the balance held in the
principal accumulation account for such payments, minus

 

 
•  all unreimbursed reductions to the collateral amount as a result of defaulted receivables or uncovered dilution allocated to your series or reallocations

of principal collections to cover interest or the servicing fee for your series.

The collateral amount cannot be less than zero.

[Pairing of Series 201[•]-[•] with Series 20[•]-[•]]

[Series 201[•]-[•] is a paired series with respect to Series 20[•]-[•] . The controlled accumulation period for the Series 20[•]-[•] notes is expected to
commence on [•] [•], 201[•] . It is expected that the collateral amount for your series will increase during each monthly period on or after [•] [•], 201[•] as funds
are set aside to pay the Series 20[•]-[•] notes. We expect that funds in an amount sufficient to pay the principal amount of the Series 20[•]-[•] notes in full will
have been set aside by [•] [•], 201[•] and that the collateral amount for your series will have been increased to an amount equal to the outstanding principal
amount of your series by that date. However, we cannot assure you that principal collections allocated to Series 20[•]-[•] during the controlled accumulation
period for Series 20[•]-[•] will be sufficient to pay the Series 20[•]-[•] notes in full as scheduled. See “—Pre-Funding Account and Funding Period” and “Risk
Factors— Pairing of your series with Series 20[•]-[•] may cause commencement of an early amortization period if funds sufficient to pay the Series 20[•]-[•]
notes in full have not been accumulated on or prior to [•] [•], 201[•]” in this prospectus supplement.

Prior to the monthly period following the monthly period in which sufficient funds have been accumulated to pay the Series 20[•]-[•] notes in full, your
series will only be entitled to receive an allocation of principal collections based on the initial collateral amount for your series, which will be an amount that is
$[•] less than the outstanding principal amount of your series on the closing date. In addition, since the allocation of finance charges to your series is based in part
upon your collateral amount, your series will not receive an allocation of finance charge collections during the funding period fully commensurate with the
outstanding principal amount of the Series 201[•]-[•] notes. Earnings from investment of funds on deposit in the pre-funding account will be applied like finance
charge collections to cover interest on the notes, and a portion of the funds on deposit in the funding period reserve account will be applied to supplement those
investment earnings on each distribution date during the funding period. The calculation of the amount of funds that will be withdrawn from the funding period
reserve account and so applied on each distribution date during the funding period is described under “—Funding Period Reserve Account—Funding Period
Draw Amount.”]
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[Pre-Funding Account and Funding Period]

[Your series will have a pre-funding account and a funding period. On the closing date, we will deposit a portion of the cash proceeds from the sale of your
series in an amount equal to $[            ] in the pre-funding account. The amount initially on deposit in the pre-funding account, plus the initial collateral amount of
your series, will equal the aggregate initial principal amount of your series. The initial amount deposited in the pre-funding account will equal approximately [•]%
of the aggregate principal receivables in the trust as of [•] [•], 201[•] .

The “funding period” for your series will be the period from the closing date to the earliest of:
 

 •  the date the collateral amount for your series equals the principal amount of your series;
 

 •  the commencement of an early amortization period; and
 

 •  [•] [•], 201[•] .

During the period beginning on the later of [•] [•], 201[•] and the first day of the controlled accumulation period for Series 20[•]-[•] and ending on the last
day of the funding period, we will be required to request funds to be released from the pre-funding account in an aggregate amount for each monthly period equal
to the amount of funds accumulated to pay the principal amount of the Series 20[•]-[•] notes during such monthly period. If the controlled accumulation period for
Series 20[•]-[•] commences prior to [•] [•], 201[•] , during the [•] 201[•] monthly period, we will be required to request funds to be released from the pre-funding
account in an amount equal to the amount of funds set aside to pay the principal amount of the Series 20[•]-[•] notes prior to [•] [•], 201[•] and during the [•]
201[•] monthly period. However, we will only be required to request funds to be released from the pre-funding account as described in the preceding two
sentences to the extent that doing so would not cause the Transferor Amount to be less than the Minimum Transferor Amount. Subject to the limitations described
in this paragraph, we may request funds to be released from the pre-funding account on any business day provided that the amount of funds requested to be
released on any day, together with all funds previously released from the pre-funding account during the same monthly period, may not exceed the amount of
funds set aside to pay the principal amount of the Series 20[•]-[•] notes during such monthly period, or in the case of the [•] 201[•] monthly period, the amount of
funds set aside during such monthly period and any preceding monthly period.

Except as described below, amounts released from the pre-funding account during the funding period will be applied:
 

 •  [first, to make a deposit, if needed, to the cash collateral account up to the required cash collateral amount;]
 

 •  [first] [second], to make a deposit, if needed, to the funding period reserve account up to the required funding period reserve amount; and
 

 •  [second] [third], any remaining amount will be released to us.

The collateral amount for your series will be increased by an aggregate amount equal to the amount of the funds so released. It is expected that the
collateral amount for your series will increase to an amount equal to the initial principal amount of your series by [•] [•], 201[•] , as described above under “—
Pairing of Series 201[•]-[•] with Series 20[•]-[•]”. The funding period for your series will end no later than [•] [•], 201[•] regardless of whether funds in an
amount sufficient to pay the principal amount of the Series 20[•]-[•] notes in full have been set aside.

If the collateral amount for your series is not increased so that it equals the principal amount of the notes by the end of the funding period, any amount
remaining in the pre-funding account will be repaid to the holders of the Class A, Class M, Class B[,] [and] Class C [and Class D] notes, pro rata, based on the
initial principal amount of each class. If an early amortization period begins for Series 201[•]-[•] during the funding period, any amount remaining in the pre-
funding account would be repaid to the holders of Class A, Class M, Class B[,] [and] Class C [and Class D] notes, pro rata, based on the initial principal amount
of each class. In either of these cases, the principal amount of the notes would be reduced by a corresponding amount to an amount equal to the collateral amount
for your series.
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Funds on deposit in the pre-funding account will be invested in Eligible Investments. On each distribution date with respect to the funding period, all
investment income (net of investment losses and expenses) earned on amounts in the pre-funding account during the preceding monthly period will be applied as
if such amounts were finance charge collections allocated to your series.]

Allocation Percentages

The servicer will allocate among your series, other series of notes issued and outstanding, outstanding series of investor certificates issued by World
Financial Network Credit Card Master Trust and our unpledged interest in the trust the following items: collections of finance charge receivables and principal
receivables; defaulted receivables; and any dilution amounts that are not offset by our interest in the trust or reimbursed by us. On any day, the allocation
percentage for your series will be the percentage equivalent — which may not exceed 100% — of a fraction:
 

 •  the numerator of which is:
 

 

•  for purposes of allocating finance charge collections and defaulted receivables at all times and principal collections during the revolving
period, equal to the collateral amount as measured at the end of the prior calendar month (or, in the case of the month during which the
closing date occurs, on the closing date) after taking into account any reductions to be made to the collateral amount on account of principal
payments on the distribution date for the current monthly period, the retirement and cancellation of any Series 201[•]-[•] notes or any
deposits to be made to the principal accumulation account; and

 

 

•  for purposes of allocating principal collections during the controlled accumulation period and the early amortization period, equal to (x) the
collateral amount at the end of the revolving period, less, (y) if sufficient funds have been deposited to a trust account to pay the outstanding
principal amount of the Series 201[•]-[•] notes (excluding the principal amount of any Series 201[•]-[•] notes deducted pursuant to clause (z))
in full on the distribution date falling in the monthly period for which the allocation percentage is being calculated, the aggregate amount of
principal payments to be made on such final distribution date, less (z) the principal amount of any Series 201[•]-[•] notes held by us to be
retired and cancelled in consideration for an increase in the transferor interest on the distribution date falling in the monthly period for which
the Allocation Percentage is being calculated if after giving effect to such retirement and cancellation, there would be no Series 201[•]-[•]
notes outstanding; and

 

 •  the denominator of which is the greater of:
 

 •  the total amount of principal receivables in the trust measured as of a specified date; and
 

 
•  the sum of the numerators used to calculate the applicable allocation percentages for all series of notes or investor certificates outstanding as

of the date of determination.

As discussed in “Maturity Considerations — Reduced Principal Allocations” in this prospectus supplement, we may, by written notice delivered to the
indenture trustee and the servicer, designate a reduced numerator for allocating principal collections to your series.

The denominator referred to above will initially be set as of the closing date. The denominator will be reset for purposes of allocating principal collections,
finance charge collections and defaulted receivables at all times as follows:
 

 •  at the end of each calendar month;
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 •  on each date on which supplemental accounts are added to the trust;
 

 
•  on each date on which accounts are removed from the trust in an aggregate amount approximately equal to the collateral amount of any series that

has been paid in full;
 

 •  on each date on which there is an increase in the outstanding balance of any variable interest issued by the trust; and
 

 •  on each date on which a new series of notes, or a class of notes relating to a multiple issuance series, is issued.

Interest Payments

Each of the Class A, Class M, Class B[,] [and] Class C [and Class D] notes will accrue interest based on the outstanding principal amount of such class as
of the last day of the monthly period preceding the related distribution date (or in the case of the initial distribution date, as of the closing date) at a rate equal to
the fixed per annum rate specified below:
 

Class A   [•]% [per year above LIBOR for the related interest period.]
Class M   [•]% [per year above LIBOR for the related interest period.]
Class B   [•]% [per year above LIBOR for the related interest period.]
Class C   [•]% [per year above LIBOR for the related interest period.]
[Class D]   [0.0]%

Interest on the Series 201[•]-[•] notes will be calculated based on a 360-day year [of twelve 30-day months] [(or, in the case of the first interest period, a [•]
day period and a 360-day year (assuming a closing date of [•] [•], [•]))]. Interest will be payable on each distribution date, beginning on [•] [•], 201[•], in each case
for the interest period from and including the prior distribution date (or, with respect to the initial distribution date, from and including the closing date), to but
and excluding the following distribution date.

[For purposes of determining the interest rates applicable to each interest period, LIBOR will be determined two London business days before that interest
period begins.

For each date of determination, LIBOR will equal the rate for deposits in United States dollars for a one-month period which appears on Reuters Screen
LIBOR01Page, or any other page as may replace that page on that service for the purpose of displaying comparable rates or price as of 11:00 a.m., London time,
on that date. If that rate does not appear on that display page, the rate for that date will be determined based on the rates at which deposits in United States dollars
are offered by four major banks, selected by the servicer, at approximately 11:00 a.m., London time, on that day to prime banks in the London interbank market
for a one-month period. The indenture trustee will request the principal London office of each of those banks to provide a quotation of its rate. If at least two
quotations are provided, the rate for that date will be the arithmetic mean of the quotations. If fewer than two quotations are provided, the rate for that date will be
the arithmetic mean of the rates quoted by major banks in New York City, selected by the servicer, at approximately 11:00 a.m., New York City time, on that day
for loans in United States dollars to leading European banks for a one-month period.

[LIBOR for the first interest period will be determined by straight-line interpolation, based on the actual number of days in the period from the closing date
to but excluding [•],[•], between two rates determined in accordance with the preceding paragraph, one of which will be determined for a maturity of one month
and one of which will be determined for a maturity of two months.]]

If the issuing entity does not pay interest as calculated above to any class when due on a distribution date, the amount not paid will be due on the next
distribution date, together with interest on the overdue amount of regular monthly interest at 2% plus the interest rate payable on the notes for the applicable class.
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[Interest Rate Swaps

To hedge the issuing entity’s interest payment obligations, the issuing entity will enter into an interest rate swap for each of the Class A, Class M, Class B
and Class C notes, each covering the period from the closing date through the final maturity date.

The notional amount of the Class A interest rate swap, the notional amount of the Class M interest rate swap, the notional amount of the Class B interest
rate swap and the notional amount of the Class C interest rate swap for each interest period will be equal to the outstanding principal balance of each of the
Class A, Class M, Class B and Class C notes, respectively, in each case as of the end of the first day of the related interest period. Under each swap, if one-month
LIBOR exceeds a specified fixed rate, the issuing entity will receive payments from the swap counterparty equal to:
 

 

rate             x
differential            

  

Class A, M, B or C
principal balance,

as applicable     

    x             days in interest period
            360

  

where the rate differential equals one-month LIBOR minus the specified fixed rate. Alternatively, if one-month LIBOR is less than the applicable specified fixed
rate, the issuing entity will be required to make a payment to the swap counterparty equal to the result of the equation shown above, where the rate differential
equals the specified fixed rate minus one-month LIBOR. The specified fixed rate for the Class A interest rate is [•]% per year. The specified fixed rate for the
Class M interest rate swap is [•]% per year. The specified fixed rate for the Class B interest rate is [•]% per year. The specified fixed rate for the Class C interest
rate is [•]% per year.

Any net amounts received by the issuing entity under the interest rate swaps will be treated as collections of finance charge receivables. Any net amounts
payable by the issuing entity under the Class A interest rate swap will be paid from finance charge collections at the same priority as interest payable to the
Class A noteholders, on a pari passu basis based on the respective amounts of interest and net swap payments, as applicable, owing to the Class A noteholders
and the swap counterparty with respect to the Class A interest rate swap. Any net amounts payable by the issuing entity under the Class M interest rate swap will
be paid from finance charge collections at the same priority as interest payable to the Class M noteholders, on a pari passu basis based on the respective amounts
of interest and net swap payments, as applicable, owing to the Class M noteholders and the swap counterparty with respect to the Class M interest rate swap. Any
net amounts payable by the issuing entity under the Class B interest rate swap will be paid from finance charge collections at the same priority as interest payable
to the Class B noteholders, on a pari passu basis based on the respective amounts of interest and net swap payments, as applicable, owing to the Class B
noteholders and the swap counterparty with respect to the Class B interest rate swap. Any net amounts payable by the issuing entity under the Class C interest rate
swap will be paid from the finance charge collections at the same priority as interest payable to the Class C noteholders, on a pari passu basis based on the
respective amounts of interest and net swap payments, as applicable, owing to the Class C noteholders and each swap counterparty with respect to the Class C
interest rate swap.

The issuing entity can only enter into and maintain interest rate swap agreements with counterparties that have debt ratings consistent with the standards of
the rating agencies for the notes. If one of these rating agencies withdraws or lowers its rating for a swap counterparty, the servicer may obtain a replacement
swap from a counterparty having the required credit ratings. Alternatively, it may enter into some other arrangement satisfactory to the rating agencies for the
notes. See “Risk Factors — Default by interest rate swap counterparty or termination of interest rate swap could lead to the commencement of an early
amortization period” in this prospectus supplement for a discussion of potential adverse consequences in the event the servicer is unable to obtain a replacement
swap or enter into any other satisfactory arrangement.]
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[Interest Rate Swap Counterparty for Series 201[•]-[•] Notes

[Description of derivative counterparty, including the name of the derivative counterparty, the organizational form of the derivative counterparty, the
general character of the business of the derivative counterparty and whether the significance percentage is less than 10%, at least 10% but less than 20% or 20%
or more]

[If the aggregate significance percentage of any derivative counterparty is greater than 10%, but less than 20%, financial data required by Item 1115(b)(1)
of Regulation AB will be provided.]

[If the aggregate significance percentage of any derivative counterparty is greater than 20%, financial statements meeting the requirements of Item 1115(b)
(2) of Regulation AB will be provided.]

Principal Payments

During the revolving period, no principal payments will be made on your notes. [If Series 201[•]-[•] is not fully funded at the end of the funding period,
amounts on deposit in the pre-funding account will be withdrawn and applied to pay principal of Class A, Class M, Class B[,] [and] Class C [and Class D], pro
rata, based on the initial principal amount of each class.]

[Subject to the preceding paragraph,] during the controlled accumulation period and the early amortization period, deposits to the principal accumulation
account and principal payments on the Series 201[•]-[•] notes will be made on each distribution date from the following sources:
 

 
(a) principal collections allocated to your series based on your allocation percentage and retained in the collection account during the prior monthly

period, less any amounts required to be reallocated to cover interest payments on the Class A, Class M[,] [and] Class B [and Class C] notes or
servicing fee payments; plus

 

 
(b) any finance charge collections or other amounts required to be treated as principal collections in order to cover the share of defaulted receivables and

uncovered dilution amounts allocated to your series or to reinstate prior reductions to the collateral amount; plus
 

 (c) any principal collections from other series that are shared with your series.

Controlled Accumulation Period

The controlled accumulation period is scheduled to commence on [•] [•], 201[•]. However, the servicer may extend the revolving period and postpone the
controlled accumulation period, subject to the conditions described under “Description of the Notes — Suspension and Postponement of Controlled Accumulation
Period” in the accompanying prospectus. The servicer may postpone the controlled accumulation period only if the number of months needed to fund the
principal accumulation account to pay the Series 201[•]-[•] notes on the expected principal payment date is less than [•] months. In no event will the servicer
postpone the beginning of the controlled accumulation period to later than [•] [•], 201[•].

The controlled accumulation period may also be suspended, subject to the conditions described under “Description of the Notes — Suspension and
Postponement of Controlled Accumulation Period” in the accompanying prospectus.

On each distribution date relating to the controlled accumulation period prior to the expected principal payment date, the indenture trustee will deposit in
the principal accumulation account an amount equal to the least of:
 

 (1) funds available for this purpose for your series with respect to that distribution date;
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(2) the outstanding amount of the Series 201[•]-[•] notes as of the last day of the revolving period, divided by the number of months in the controlled

accumulation period (rounded up to the nearest dollar), plus any amounts required to be deposited to the principal accumulation account on prior
distribution dates that have not yet been deposited;

 

 
(3) an amount equal to the outstanding principal amount of the Series 201[•]-[•] notes, minus the amount on deposit in the principal accumulation

account prior to any deposits on that date; and
 

 (4) the collateral amount.

If the early amortization period has not commenced, on the expected principal payment date for the Series 201[•]-[•] notes, amounts in the principal
accumulation account will be paid first to the Class A noteholders until the Class A notes are paid in full, second to the Class M noteholders until the Class M
notes are paid in full, third to the Class B noteholders until the Class B notes are paid in full[,] [and] fourth to the Class C noteholders until the Class C notes are
paid in full [and fifth to the Class D noteholders until the Class D notes are paid in full].

During the controlled accumulation period, the portion of funds available but not required to be deposited in the principal accumulation account on a
distribution date will be made available to investors in other series as shared principal collections.

Early Amortization Period

On each distribution date relating to the early amortization period, the Class A noteholders will be entitled to receive funds available for principal payments
for Series 201[•]-[•] for the related monthly period in an amount up to the outstanding principal amount of the Class A notes.

After payment in full of the outstanding principal amount of the Class A notes, the Class M noteholders will be entitled to receive, on each distribution date
relating to the early amortization period, the remaining available funds for Series 201[•]-[•] for the related monthly period in an amount up to the outstanding
principal amount of the Class M notes.

After payment in full of the outstanding principal amount of the Class A notes and the Class M notes, the Class B noteholders will be entitled to receive, on
each distribution date relating to the early amortization period, the remaining available funds for Series 201[•]-[•] for the related monthly period in an amount up
to the outstanding principal amount of the Class B notes.

After payment in full of the outstanding principal amount of the Class A notes, the Class M notes and the Class B notes, the Class C noteholders will be
entitled to receive on each distribution date relating to the early amortization period, the remaining available funds for Series 201[•]-[•] for the related monthly
period in an amount up to the outstanding principal amount of the Class C notes.

[After payment in full of the outstanding principal amount of the Class A notes, the Class M notes, the Class B notes and the Class C notes, the Class D
noteholders will be entitled to receive on each distribution date relating to the early amortization period, the remaining available funds for Series 201[•]-[•] for the
related monthly period in an amount up to the outstanding principal amount of the Class D notes.]

See “ — Early Amortization Events” below for a discussion of events that might lead to the commencement of the early amortization period.

Subordination

The Class M notes are subordinated to the Class A notes. The Class B notes are subordinated to the Class A notes and the Class M notes. The Class C notes
are subordinated to the Class A notes, the Class M notes and the Class B notes. [The Class D notes are subordinated to the Class A notes, the Class M notes, the
Class B notes and the Class C notes. Interest payments will be made on the Class A notes prior to being made on the Class M notes,
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the Class B notes[,] [and]the Class C notes [and the Class D notes]. Interest payments will be made on the Class M notes prior to being made on the Class B
notes[,] [and] the Class C notes [and the Class D notes]. Interest payments will be made on the Class B notes prior to being made on the Class C notes [and the
Class D notes]. [Interest payments will be made on the Class C notes prior to being made on the Class D notes.]

Principal payments on the Class M notes will not begin until the Class A notes have been paid in full. Principal payments on the Class B notes will not
begin until the Class A notes and the Class M notes have been paid in full. Except as described under “Description of Series Provisions — Spread Account,”
principal payments on the Class C notes will not begin until the Class A notes, the Class M notes and the Class B notes have been paid in full. [Principal
payments on the Class D notes will not begin until the Class A notes, the Class M notes, the Class B notes and the Class C notes have been paid in full.]

The collateral amount for your series will be reduced as the collateral is applied for the benefit of your series, for instance as principal payments are made
on your series (other than principal payments made from funds on deposit in the spread account maintained for the benefit of the Class C notes). In addition, the
collateral amount can be applied for the benefit of your series in two other ways:
 

 
•  by reallocating principal collections to make Class A, Class M[,] [and] Class B [and Class C] interest payments [and to pay net swap payments due

from the issuing entity] and to pay the servicing fee for your series, when finance charge collections are not sufficient to make these payments; and
 

 
•  to absorb your series’ share of defaulted receivables and any uncovered dilution amounts, when finance charge collections are not sufficient to cover

these amounts.

If the total exceeds the sum of principal amounts of the [Class D notes,] Class C notes, Class B notes and Class M notes, then the Class A notes may not be
repaid in full. If the total exceeds the sum of principal amounts of the [Class D notes,] Class C notes and Class B notes, then the Class M notes may not be repaid
in full. If the total exceeds the sum of principal amounts of the [Class D notes and] Class C notes, then the Class B notes may not be repaid in full. [If the total
exceeds the Class D Notes], then the Class C notes may not be repaid in full.]

If receivables are sold after an event of default, the net proceeds of that sale would be paid first to the Class A notes, second to the Class M notes, third to
the Class B notes[,] [and] fourth to the Class C notes [and finally to the Class D notes], in each case until the outstanding principal amount of the specified class
and all accrued and unpaid interest payable to that class have been paid in full.

Application of Finance Charge Collections

We refer to your series’ share of finance charge collections, including net investment proceeds transferred from the principal accumulation account,
amounts withdrawn from the reserve account (other than amounts withdrawn upon termination of the reserve account) and any available excess finance charge
collections from other series, collectively, as finance charge collections. On each distribution date, the servicer will direct the indenture trustee to apply your
series’ share of finance charge collections for the prior month in the following order:
 

 
(1) to pay interest on the Class A notes, including any overdue interest and additional interest on the overdue interest [and any net swap payment due

from the issuing entity under the interest rate swaps for the Class A notes];
 

 
(2) to pay interest on the Class M notes, including any overdue interest and additional interest on the overdue interest [and any net swap payment due

from the issuing entity under the interest rate swaps for the Class M notes];
 

 
(3) to pay interest on the Class B notes, including any overdue interest and additional interest on the overdue interest [and any net swap payment due

from the issuing entity under the interest rate swaps for the Class B notes];
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(4) to pay the servicing fee for your series for the prior monthly period and any overdue servicing fee (to the extent not retained by the servicer during

the month);
 

 
(5) to pay interest on the Class C notes, including any overdue interest and additional interest on the overdue interest [and any net swap payment due

from the issuing entity under the interest rate swaps for the Class C notes];
 

 
(6) an amount equal to your series’ share of the defaulted receivables and uncovered dilution, if any, for the related monthly period, will be treated as

principal collections for the prior monthly period;
 

 
(7) an amount equal to any previously unreimbursed reductions to the collateral amount on account of defaulted receivables, uncovered dilution or

reallocations of principal collections will be treated as principal collections for the prior monthly period;
 

 
[(8)] [an amount equal to the excess, if any, of the required cash collateral account over the amount on deposit in the cash collateral account will be

deposited into the cash collateral account;]
 

 [(8)] [to pay interest on the Class D notes, including any overdue interest and additional interest on the overdue interest;]
 

 
(9) on and after the reserve account funding date, an amount equal to the excess, if any, of the required reserve account amount over the amount then on

deposit in the reserve account will be deposited into the reserve account;
 

 
(10) [an amount equal to the excess, if any, of the Required Funding Period Reserve Amount over the amount then on deposit in the funding period

reserve account will be deposited into the funding period reserve account;]
 

 
(11) an amount equal to the excess, if any, of the required spread account amount over the amount then on deposit in the spread account will be deposited

into the spread account;
 

 
(12) [to make, on a pari passu basis based on the amounts owing to each swap counterparty with respect to the Series 201[•]-[•] notes, various payments

and deposits relating to the interest rate swaps for the Class A, Class M, Class B and Class C notes;]
 

 (13) to make any other payments required to be made from your series’ share of collections of finance charge receivables from time to time; and
 

 
(14) all remaining amounts will constitute excess finance charge collections and will be available to cover any shortfalls in finance charge collections for

other outstanding series in group one and the remaining amount will be paid to us or our assigns.

If your series’ share of finance charge collections for any calendar month is insufficient to pay interest on the Class C notes — including any overdue
interest and additional interest on the overdue interest — when due, a draw will be made from amounts available in the spread account and will be paid to the
Class  C noteholders on the related distribution date.

Reallocation of Principal Collections

If your series’ share of finance charge collections are not sufficient to pay the aggregate amount of interest on the Class A, Class M[,] [and] Class B [and
Class C] notes and the servicing fee for your series, then principal collections will be reallocated to cover these amounts. Any reallocation of principal collections
is a use of the collateral for your notes. Consequently, these uses will reduce the remaining collateral amount by a corresponding amount. The amount of principal
collections that will be reallocated on any distribution date will not exceed the sum of:
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 •  the lower of:
 

 
•  the excess of the amounts needed to pay current, overdue and additional interest on the Class A notes [and any net payments due from the

issuing entity under the interest rate swaps for the Class A notes] over the amount of finance charge collections allocated to your series; and
 

 
•  the greater of (1)(a) [•]% of the initial collateral amount minus (b) the sum of (i) the amount of unreimbursed investor charge-offs after

giving effect to investor charge-offs for the related monthly period and (ii) the amount of unreimbursed reallocated principal collections as of
the previous distribution date and (2) zero[; plus] [•]

 

 •  the lower of:
 

 
•  the excess of the amounts needed to pay current, overdue and additional interest on the Class M notes [and any net payments due from the

issuing entity under the interest rate swaps for the Class M notes] over the amount of finance charge collections allocated to your series;
 

 

•  and the greater of (1)(a) [•]% of the initial collateral amount minus (b) the sum of (i) the amount of unreimbursed investor charge-offs after
giving effect to investor charge-offs for the related monthly period and (ii) the amount of unreimbursed reallocated principal collections as of
the previous distribution date and after giving effect to the reallocation of principal collections to make required interest payments for the
Class A notes on the then-current distribution date and (2) zero; plus

 

 •  the lower of:
 

 
•  the excess of the sum of the amounts needed to pay current, overdue and additional interest on the Class B notes[, any net payments due

from the issuing entity under the interest rate swaps for the Class B notes] and the current and past due servicing fee for your series over the
amount of finance charge collections allocated to your series that are available to cover these amounts; and

 

 

•  the greater of (1)(a) [•]% of the initial collateral amount minus (b) the sum of (i) the amount of unreimbursed investor charge-offs after
giving effect to investor charge-offs for the related monthly period and (ii) the amount of unreimbursed reallocated principal collections as of
the previous distribution date and after giving effect to the reallocation of principal collections to make required interest payments for the
Class A and Class M notes [and any net payments due under the interest rate swaps for the Class A notes or the Class M notes] on the then-
current distribution date and (2) zero; plus

[•     the lower of:
 

 
•  the excess of the amounts needed to pay current, overdue and additional interest on the Class C notes [and any net payments due from the

issuing entity under the interest rate swaps for the Class C notes] over the amount of finance charge collections allocated to your series and
amounts withdrawn from the spread account that are available to cover these amounts; and

 

 

•  the greater of (1)(a) [•]% of the initial collateral amount minus (b) the sum of (i) the amount of unreimbursed investor charge-offs after
giving effect to investor charge-offs for the related monthly period and (ii) the amount of unreimbursed reallocated principal collections as of
the previous distribution date and after giving effect to the reallocation of principal collections to make required interest payments for the
Class A, Class M and Class B notes and the servicing fee for your series on the then-current distribution date and (2) zero.]
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Investor Charge-Offs

For each charged-off account, the servicer will allocate a portion of the defaulted receivables in that account to your series in an amount equal to your
series’ allocation percentage on the date the account is charged-off, multiplied by the amount of principal receivables in the charged-off account on that date. The
allocation percentage is described under “ — Allocation Percentages” above. The defaulted receivables allocated to your series for any monthly period will equal
the sum of all such amounts allocated to your series during that monthly period.

Dilution will also be allocated to your series in the circumstances described in “The Servicer — Defaulted Receivables; Dilution; Investor Charge-Offs” in
the accompanying prospectus. If dilution is allocated among series for any monthly period, your series’ share of dilution will equal:
 

 (1) dilution to be allocated to all series for that monthly period; times
 

 (2) a fraction,
 

 
•  the numerator of which is your series’ allocation percentage for purposes of allocating finance charge collections for that monthly period, as

described under “ — Allocation Percentages” above; and
 

 
•  the denominator of which is the sum of the allocation percentages used by all outstanding series for purposes of allocating finance charge

collections;

provided that, if the allocation percentage for finance charge collections has been reset during that monthly period, the fraction described in clause (2) above will
be calculated on a weighted average basis for that monthly period.

On each distribution date, if the sum of the defaulted receivables and any remaining uncovered dilution allocated to your series is greater than finance
charge collections used to cover those amounts, then the collateral amount will be reduced by the amount of the excess. Any reductions in the collateral amount
on account of defaulted receivables and uncovered dilution will be reinstated to the extent that finance charge collections are available for that purpose on any
subsequent distribution date.

Sharing Provisions

Your series is in group one for purposes of sharing excess finance charge collections. Your series will share excess finance charge collections with other
series of notes in group one and other series of investor certificates in group one for World Financial Network Credit Card Master Trust. See “Description of the
Notes — Shared Excess Finance Charge Collections” in the accompanying prospectus.

Your series is a principal sharing series; however, your series will not be entitled to share excess principal collections from other series if your series is in
an early amortization period until the first transfer date on or after the earlier of (i) the expected principal payment date for the Series 201[•]-[•] notes and (ii) the
date on which all outstanding series are in early amortization periods. See “Description of the Notes — Shared Principal Collections” in the accompanying
prospectus.

Principal Accumulation Account

The indenture trustee will establish and maintain a segregated trust account held for the benefit of the noteholders to serve as the principal accumulation
account. During the controlled accumulation period, the indenture trustee at the direction of the servicer will make deposits to the principal accumulation account
as described above under “ — Principal Payments” in this prospectus supplement.
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Funds on deposit in the principal accumulation account will be invested to the following distribution date by the indenture trustee at the direction of the
servicer in highly rated liquid investments that meet the criteria described in the indenture supplement. Investment earnings, net of investment losses and
expenses, on funds on deposit in the principal accumulation account will be deposited in the collection account and treated as finance charge collections available
to your series for the related transfer date. If, for any distribution date on or prior to the expected principal payment date for the Series 201[•]-[•] notes, these net
investment earnings are less than the sum of:
 

 

(a) the product of (1) a fraction the numerator of which is equal to the balance of the principal accumulation account, up to the outstanding principal
amount of the Class A notes, and the denominator of which is equal to the outstanding principal amount of the Class A notes, in each case on the
record date immediately preceding that distribution date and (2) the Class A monthly interest payment [plus any net swap payments payable by the
issuing entity under the interest rate swap for the Class A notes, minus net swap receipts payable by the swap counterparty under the interest rate
swaps for the Class A notes], plus

 

 

(b) the product of (1) a fraction the numerator of which is equal to the balance of the principal accumulation account in excess of the outstanding
principal amount of the Class A notes, up to the outstanding principal amount of the Class M notes, in each case on the record date immediately
preceding that distribution date and the denominator of which is equal to the outstanding principal amount of the Class M notes, on the record date
immediately preceding that distribution date and (2) the Class M monthly interest payment [plus any net swap payments payable by the issuing entity
under the interest rate swap for the Class M notes, minus net swap receipts payable by the swap counterparty under the interest rate swaps for the
Class M notes], plus

 

 

(c) the product of (1) a fraction the numerator of which is equal to the balance of the principal accumulation account in excess of the sum of the
outstanding principal amounts of the Class A notes and the Class M notes, up to the outstanding principal amount of the Class B notes, in each case
on the record date immediately preceding that distribution date, and the denominator of which is equal to the outstanding principal amount of the
Class B notes, on the record date immediately preceding that distribution date and (2) the Class B monthly interest payment [plus any net swap
payments payable by the issuing entity under the Class B interest rate swap, minus net swap receipts payable by the swap counterparty under the
Class B interest rate swap], plus

 

 

(d) the product of (1) a fraction the numerator of which is equal to the balance of the principal accumulation account in excess of the sum of the
outstanding principal amounts of the Class A notes, the Class M notes and the Class B notes, up to the outstanding principal amount of the Class C
notes, in each case on the record date immediately preceding that distribution date, and the denominator of which is equal to the outstanding principal
amount of the Class C notes, on the record date immediately preceding that distribution date and (2) the Class C monthly interest payment [plus any
net swap payments payable by the issuing entity under the Class C interest rate swap, minus net swap receipts payable by the swap counterparty
under the Class C interest rate swap][, plus][.]

 

 

[(e) the product of (1) a fraction the numerator of which is equal to the balance of the principal accumulation account in excess of the sum of the
outstanding principal amounts of the Class A notes, the Class M notes, the Class B notes and the Class C notes, in each case on the record date
immediately preceding that distribution date, and the denominator of which is equal to the outstanding principal amount of the Class D notes, on the
record date immediately preceding that distribution date and (2) the Class D monthly interest payment;]

then the indenture trustee will withdraw the shortfall, to the extent required and available, from the reserve account and deposit it in the collection account for use
as finance charge collections that are available to your series.
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[Cash Collateral Account

The indenture trustee will establish and maintain a segregated trust account held for the benefit of the noteholders to serve as the cash collateral account.
We will deposit $[•] into the cash collateral account, which amount represents [•]% of the collateral amount on the closing date. The respective interests of the
Class M noteholders, the Class B noteholders[,] [and] the Class C noteholders [and the Class D noteholders] in the cash collateral account will be subordinated to
the interests of the noteholders of all senior classes of notes as described in this prospectus supplement.

On each distribution date prior to the termination of the cash collateral account, the indenture trustee will apply finance charge collections allocated to your
series at the priority identified above under “ — Application of Finance Charge Collections” to increase the amount on deposit in the cash collateral account to
the extent the amount on deposit in the cash collateral account is less than the required cash collateral account amount. In addition, on each day on which funds
are released from the pre-funding account, funds so released will be deposited into the cash collateral account up to the required cash collateral amount as
described under “—Pre-Funding Account and Funding Period” above.

All amounts on deposit in the cash collateral account will be invested by the indenture trustee, at the direction of the servicer, in highly rated liquid
investments that meet the criteria described in the indenture supplement. The interest and other investment income, net of losses and investment expenses, earned
on these investments will be treated as collections of finance charge receivables. For purposes of determining the availability of funds or the balance of the cash
collateral account, all investment earnings will be deemed not to be available or on deposit.

On the day before each distribution date — which we call a transfer date — the servicer will calculate the required draw amount and the required cash
collateral amount for the related distribution date.]

[Required Draw Amount

The required draw amount will equal the shortfall, if any, in the amount of finance charge collections available to cover the interest payable on the notes,
[net swap payments,] servicing fees that are then due and your series share of defaulted receivables and any uncovered dilution. See “— Application of Finance
Charge Collections.”

If the required draw amount is greater than zero, the indenture trustee will withdraw the required draw amount (to the extent available) from the cash
collateral account and use the funds to cover the shortfall.]

[Required Cash Collateral Amount

The required cash collateral amount will equal the greater of:
 

 
•  [•]% of the collateral amount, after taking into account deposits to the principal accumulation account on the related transfer date and payments to be made

on the related distribution date;
 

 •  $[•]; and
 

 
•  for any transfer date occurring on or after the commencement of the early amortization period, an amount equal to [•]% of the collateral amount as of the

close of business on the last day of the revolving period.

However, the required cash collateral amount will never exceed the aggregate outstanding principal amount of the notes less any amounts on deposit in the
principal accumulation account, each as of the last day of the monthly period preceding that transfer date after taking into account deposits into the principal
accumulation account on that transfer date and the payments to be made on the related distribution date. Also, we may designate a lesser required cash collateral
amount if the Rating Agency Condition is satisfied.
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If on any transfer date, the amount on deposit in the cash collateral account exceeds the required cash collateral amount, the indenture trustee will withdraw
the excess amount from the cash collateral account, and the amount withdrawn will no longer be available as enhancement for your notes.]

[Funding Period Reserve Account]

[The indenture trustee will establish and maintain a segregated trust account held for the benefit of the noteholders to serve as the funding period reserve
account, which is a segregated trust account held for the benefit of your series. The funding period reserve account is established to assist with the distribution of
interest on your series during the funding period. On the closing date, the depositor will deposit an amount equal to the initial Required Funding Period Reserve
Amount into the funding period reserve account. The Required Funding Period Reserve Amount will be calculated as described in the “Glossary of Terms for
Prospectus Supplement.” Funds on deposit in the funding period reserve account will be invested in Eligible Investments.

In addition, on each day on which funds are released from the pre-funding account, funds so released will be deposited into the funding period reserve
account up to the Required Funding Period Reserve Amount as described under “—Pre-Funding Account and Funding Period” above, to the extent that funds are
available for this purpose after making any required deposit to the cash collateral account. On each distribution date during the funding period, the indenture
trustee will apply finance charge collections allocated to your series at the priority identified above under “—Application of Finance Charge Collections” to
increase the amount on deposit in the funding period reserve account to the extent the amount on deposit in the funding period reserve account is less than the
Required Funding Period Reserve Amount.]

[Funding Period Draw Amount]

[Prior to each transfer date with respect to the funding period, the servicer will calculate the funding period draw amount. On the related transfer date, the
indenture trustee shall transfer an amount equal to the funding period draw amount from the funding period reserve account to the finance charge account and
such amount will be treated as finance charge collections available to your series for that transfer date.

The funding period draw amount for each transfer date with respect to the funding period will equal to the lesser of:

(a) the amount on deposit in the funding period reserve account on that distribution date, other than net investment income (before giving effect to any
withdrawal to be made from the funding period reserve account on that distribution date); and

(b) the excess, if any, of:

(i) the product of:

(A) the result of the sum of the monthly interest on Class A, Class M, Class B and Class C notes[, minus net swap receipts received by the trust, plus net
swap receipts payable by the trust] on that distribution date,

multiplied by

(B) a fraction, the numerator of which is equal to the amount on deposit in the pre-funding account as of the last day of the second preceding monthly
period (or, with respect to the first distribution date, the closing date), and the denominator of which is equal to the outstanding principal amount of the Series
201[•]-[•] notes as of the last day of the second preceding monthly period (or, with respect to the first distribution date, the closing date), over

(ii) the investment earnings on funds in the pre-funding account (net of investment losses and expenses) treated as finance charge collections available to
your series for that distribution date.
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The amount withdrawn from the funding period reserve account as described above will be applied as if those amounts were finance charge collections
allocated to your series.

On the first distribution date to occur on or after the last day of the funding period, amounts remaining on deposit in the funding period reserve account
(after giving effect to any withdrawal from the funding period reserve account on that date as described above) will be applied as if they were finance charge
collections allocated to your series and the funding period reserve account will be terminated.]

Reserve Account

The indenture trustee will establish and maintain a segregated trust account held for the benefit of the noteholders to serve as the reserve account. The
reserve account is established to assist with the distribution of interest on the notes during the controlled accumulation period and on the first distribution date
with respect to the early amortization period. On each distribution date from and after the reserve account funding date, but prior to the termination of the reserve
account, the indenture trustee will apply finance charge collections allocated to your series at the priority identified above under “ — Application of Finance
Charge Collections” to increase the amount on deposit in the reserve account to the extent the amount on deposit in the reserve account is less than the required
reserve account amount.

Unless the Rating Agency Condition is satisfied, the reserve account funding date will be a date selected by the servicer that is not later than the
distribution date with respect to the monthly period which commences three months prior to the commencement of the controlled accumulation period.

The required reserve account amount for any distribution date on or after the reserve account funding date will be equal to (a) [•]% of the outstanding
principal amount of the Series 201[•]-[•] notes or (b) any other amount designated by us. We may only designate a lesser amount if the Rating Agency Condition
is satisfied and we will certify to the indenture trustee that, based on the facts known to the certifying officer at the time, in our reasonable belief, the designation
will not cause an early amortization event to occur for Series 201[•]-[•].

On each distribution date, after giving effect to any deposit to be made to, and any withdrawal to be made from, the reserve account on that distribution
date, the indenture trustee will withdraw from the reserve account an amount equal to the excess, if any, of the amount on deposit in the reserve account over the
required reserve account amount, and the amount withdrawn will no longer be available as enhancement for your notes. Any amounts withdrawn from the reserve
account and distributed to us or our assigns will not be available for distribution to the noteholders.

All amounts on deposit in the reserve account on any distribution date — after giving effect to any deposits to, or withdrawals from, the reserve account to
be made on that distribution date — will be invested to the following distribution date by the indenture trustee, at the direction of the servicer, in highly rated
liquid investments that meet the criteria described in the indenture supplement. The interest and other investment income, net of losses and investment expenses,
earned on these investments will be either retained in the reserve account to the extent the amount on deposit is less than the required reserve account amount or
deposited in the collection account and treated as finance charge collections available to your series.

On or before each distribution date with respect to the controlled accumulation period and on or before the first distribution date with respect to the early
amortization period, the indenture trustee will withdraw from the reserve account and deposit in the collection account an amount equal to the lesser of:
 

 (1) the amount then on deposit in the reserve account with respect to that distribution date; and
 

 (2) the amount of the shortfall described under “—Principal Accumulation Account” above.

Amounts withdrawn from the reserve account as described in the immediately preceding paragraph on any distribution date will be included as finance
charge collections available to your series for that distribution date.
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The reserve account will be terminated upon the earliest to occur of:
 

 (1) the first distribution date for the early amortization period;
 

 (2) the expected principal payment date for the Series 201[•]-[•] notes; and
 

 (3) the termination of the trust.

Immediately prior to the termination of the reserve account, all amounts on deposit in the reserve account, after giving effect to any withdrawal from the
reserve account on that date as described above, will be applied to make the payments and deposits described in clauses (1) through (11) under “—Application of
Finance Charge Collections,” to the extent such payments or deposits have not been made from your series share of finance charge collections on that date.

Spread Account

The indenture trustee will establish and maintain as a segregated trust account held as security primarily for the benefit of the Class C noteholders to serve
as the spread account. The spread account will be established to assist with the distribution of interest on the Class C notes [and net swap payments due from the
issuing entity under the interest rate swaps for the Class C notes]. On each distribution date prior to the termination of the spread account, the indenture trustee
will apply finance charge collections allocated to your series at the priority identified above under “ — Application of Finance Charge Collections” to increase the
amount on deposit in the spread account to the extent that the amount on deposit in the spread account is less than the required spread account amount.

The required spread account amount for any distribution date during the revolving period will equal the product of (i) the Spread Account Percentage in
effect on that distribution date and (ii) the collateral amount. The required spread account amount for any distribution date after the revolving period will equal
the product of (i) the Spread Account Percentage in effect on that distribution date and (ii) the collateral amount as of the last day of the revolving period;
provided that after the occurrence of an event of default and acceleration of the Series 201[•]-[•] notes, the required spread account amount for any distribution
date shall equal the outstanding principal amount of the Series 201[•]-[•] notes, after taking into account any payments to be made on that distribution date. Prior
to the occurrence of an event of default and acceleration of the Series 201[•]-[•] notes, the required spread account amount will never exceed the outstanding
principal amount of the Class C notes after taking into account any payments to be made on that distribution date.

On each distribution date, after giving effect to any deposit to be made to, and any withdrawals to be made from, the spread account on that distribution
date, the indenture trustee will withdraw from the spread account an amount equal to the excess, if any, of the amount on deposit in the spread account over the
required spread account amount, and the amount withdrawn will no longer be available as enhancement for the Class C notes. Any amounts withdrawn from the
spread account and distributed to us or our assigns will not be available for distribution to the noteholders.

All amounts on deposit in the spread account on any distribution date — after giving effect to any deposits to, or withdrawals from, the spread account on
that distribution date — will be invested to the following distribution date by the indenture trustee, at the direction of the servicer, in highly rated liquid
investments that meet the criteria described in the indenture supplement. The interest and other investment income, net of losses and investment expenses, earned
on those investments will be either retained in the spread account to the extent the amount on deposit is less that the required spread account amount or deposited
in the collection account and treated as finance charge collections available to your series.

Spread Account Distributions

On or before each distribution date, the indenture trustee will withdraw from the spread account and deposit in the distribution account for payment to the
Class C noteholders an amount equal to the lesser of:
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 (1) the amount then on deposit in the spread account with respect to that distribution date; and
 

 
(2) the shortfall, if any, in the amount of finance charge collections [and amounts withdrawn from the cash collateral account] that are available to cover

the interest payable on the Class C notes [and the net swap payments due from the issuing entity under the interest rate swaps for the Class C notes].

Unless an early amortization event occurs, the indenture trustee will withdraw from the spread account and deposit in the distribution account for
distribution to the Class C noteholders on the expected principal payment date for the Class C notes an amount equal to the lesser of:
 

 (1) the amount on deposit in the spread account after application of any amounts as set forth in the immediately preceding paragraph; and
 

 (2) the outstanding principal amount of the Class C notes after the application of any amounts on that distribution date.

Except as provided in the following paragraph, if an early amortization event occurs, the amount, if any, remaining on deposit in the spread account, after
making the payments described in the second preceding paragraph, will be applied to pay principal on the Class C notes on the earlier of the final maturity date
and the first distribution date on which the outstanding principal amount of the Class A, Class M and Class B notes has been paid in full.

In addition, on any day after the occurrence of an event of default with respect to Series 201[•]-[•] and the acceleration of the maturity date, the indenture
trustee will withdraw from the spread account the outstanding amount on deposit in the spread account and deposit that amount in the distribution account for
distribution to the Class C, Class A, Class M[,] [and] Class B [and Class D] noteholders, in that order of priority, to fund any shortfalls in amounts owed to those
noteholders.

[Paired Series

Your series may be paired with one or more other series issued at a later time once the controlled accumulation period for your series begins. We call each
of these later issued series a paired series. See “Description of the Notes — Paired Series” in the accompanying prospectus. The issuance of the paired series will
be subject to the conditions described under “Description of the Notes — New Issuances of Notes” in the accompanying prospectus.

We cannot guarantee that the terms of any paired series will not have an impact on the calculation of the allocation percentage used to allocate principal
collections to your series or the timing or amount of payments received by you as a Series 201[•]-[•] noteholder. In particular, the numerator for the allocation
percentage used to allocate principal collections to your series may be reduced upon the occurrence of an early amortization event for a paired series. The extent
to which the timing or amount of payments received by you may be affected will depend on many factors, only one of which is a change in the calculation of the
allocation percentage.]

Early Amortization Events

An early amortization event will occur for the Series 201[•]-[•] notes upon the occurrence of any of the following events:
 

 

(a) failure of the depositor (1) to make any payment or deposit on the date required to be made under the pooling and servicing agreement, the collateral
series supplement, the transfer and servicing agreement, the indenture or the Series 201[•]-[•] indenture supplement within the applicable grace
period which shall not exceed 5 business days or (2) to observe or perform in any material respect its other covenants or agreements set forth in the
pooling and servicing agreement, the transfer and servicing agreement, the indenture or the Series 201[•]-[•] indenture supplement, which failure has
a material adverse effect on the Series 201[•]-[•] noteholders and which continues unremedied for a period of 60 days after written notice of the
failure, requiring the same to be remedied;
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(b) any representation or warranty made by the depositor in the transfer and servicing agreement or the pooling and servicing agreement or any
information required to be given by it to identify the accounts proves to have been incorrect in any material respect when made or delivered and
which continues to be incorrect in any material respect for a period of 60 days after written notice of the failure, requiring the same to be remedied,
and as a result of which the interests of the noteholders are materially and adversely affected and continue to be materially and adversely affected for
the designated period; except that an early amortization event described in this subparagraph (b) will not occur if we have accepted reassignment of
the related receivable or all related receivables, if applicable, within the designated period;

 

 

(c) depositor’s failure to convey receivables in additional accounts or participations to the trust within five business days after the date on which it is
required to do so, provided that such failure shall not give rise to an early amortization event if, prior to the date on which such conveyance was
required to be completed, depositor causes a reduction in the invested amount of any variable interest to occur, so that, after giving effect to that
reduction (i) the Transferor Amount is not less than the Minimum Transferor Amount and (ii) the sum of the aggregate amount of principal
receivables plus amounts on deposit in the excess funding account is not less than the required principal balance;

 

 
(d) any servicer default described under “The Servicer — Servicer Default; Successor Servicer” in the accompanying prospectus and as a result of which

the interests of the Series 201[•]-[•] noteholders are materially and adversely affected;
 

 
(e) beginning with the three consecutive Monthly Periods immediately preceding the [•], [201[•] payment date, the average of the Portfolio Yields for

any three consecutive Monthly Periods is less than the average of the Base Rates for the same Monthly Periods;
 

 (f) sufficient funds are not available to pay in full the outstanding principal amount of any class of notes on the expected principal payment date;
 

 (g) specified bankruptcy, insolvency, liquidation, conservatorship, receivership or similar events relating to us or the bank;
 

 (h) we are unable for any reason to transfer receivables to the trust or the bank is unable to transfer receivables to us;
 

 
(i) World Financial Network Credit Card Master Trust or the issuing entity becomes subject to regulation as an “investment company” within the

meaning of the Investment Company Act of 1940, as amended; or
 

 (j) an event of default for Series 201[•]-[•] and an acceleration of the maturity of the Series 201[•]-[•] notes occurs under the indenture.
 

 
(k) [failure of any interest rate swap counterparty to make a payment under any of the interest rate swaps for the Class A, Class M, Class B or Class C

notes where such payment obligation arises as a result of LIBOR being greater than the specified fixed rate for such interest rate swap, and such
failure is not cured within 5 business days after the payment is due; or]

 

 
(l) the early termination of the interest rate swaps for any of the Class A, Class M, Class B or Class C notes unless the issuing entity obtains a

replacement interest rate swap acceptable to the rating agencies.]
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In the case of any event described in clause (a), (b) or (d) above, an early amortization event will be deemed to have occurred with respect to the notes only
if, after any applicable grace period, either the indenture trustee or the Series 201[•]-[•] noteholders evidencing interests aggregating more than 50% of the
aggregate unpaid principal amount of the Series 201[•]-[•] notes, by written notice to us and the servicer and, if notice is given by the Series 201[•]-[•]
noteholders, the indenture trustee, declare that an early amortization event has occurred with respect to the Series 201[•]-[•] notes as of the date of the notice.

In the case of any event described in clause (g), (h) or (i), an early amortization event with respect to all series then outstanding, and in the case of any
event described in clause (c), (e), (f), or (j) an early amortization event with respect to only the Series 201[•]-[•] notes, will occur without any notice or other
action on the part of the indenture trustee or the Series 201[•]-[•] noteholders immediately upon the occurrence of the event.

On the date on which an early amortization event is deemed to have occurred, the early amortization period will begin.

See “Description of the Notes — Early Amortization Events” in the accompanying prospectus for an additional discussion of the consequences of
insolvency, conservatorship or receivership events related to us and the bank.

Events of Default

The events of default for Series 201[•]-[•], as well as the rights and remedies available to the indenture trustee and the Series 201[•]-[•] noteholders when
an event of default occurs, are described under “Description of the Notes — Events of Default; Rights Upon Event of Default” in the accompanying prospectus.

In the case of an event of default involving bankruptcy, insolvency or similar events relating to the issuing entity, the principal amount of the Series 201[•]-
[•] notes automatically will be deemed to be immediately due and payable. If any other event of default for Series 201[•]-[•] occurs, the indenture trustee or the
holders of a majority of the then-outstanding principal amount of the Series 201[•]-[•] notes may declare the Series 201[•]-[•] notes to be immediately due and
payable. If the Series 201[•]-[•] notes are accelerated, you may receive principal prior to the expected principal payment date.

Proceeds of the sale of receivables after an event of default will be distributed in the following order:
 

 (1) to the indenture trustee, an amount equal to all amounts owed by the issuing entity to the indenture trustee pursuant to the indenture;
 

 
(2) to the Class A notes, an amount equal to the sum of the outstanding principal amount of the Class A notes and interest on the Class A notes, including

any overdue interest and additional interest on the overdue interest;
 

 
(3) to the Class M notes, an amount equal to the sum of the outstanding principal amount of the Class M notes and interest on the Class M notes,

including any overdue interest and additional interest on the overdue interest;
 

 
(4) to the Class B notes, an amount equal to the sum of the outstanding principal amount of the Class B notes and interest on the Class B notes, including

any overdue interest and additional interest on the overdue interest;
 

 
(5) to the Class C notes, an amount equal to the sum of the outstanding principal amount of the Class C notes and interest on the Class C notes, including

any overdue interest and additional interest on the overdue interest; [and]
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[(6)] [to the Class D notes, an amount equal to the sum of the outstanding principal amount of the Class D notes and interest on the Class D notes,

including any overdue interest and additional interest on the overdue interest; and]

[(6)][(7)] to the issuing entity, any remaining amounts.

Servicing Compensation and Payment of Expenses

The servicing fee rate for your series is 2% per year. Your series’ share of the servicing fee for each monthly period will be equal to one-twelfth of the
product of (a) the servicing fee rate and (b) the collateral amount as of the last day of that monthly period. However, the monthly servicing fee allocable to your
series for the first monthly period after the closing date will equal the servicing fee rate, multiplied by the number of days during the first monthly period, divided
by 360.

Reports to Noteholders

Monthly reports containing information on the notes and the collateral securing the notes will be filed with the Securities and Exchange Commission.
These reports will not be sent to noteholders. See “Where You Can Find More Information” in the accompanying prospectus for information as to how these
reports may be accessed. On each determination date, the servicer shall forward to indenture trustee and the paying agent, if any, a monthly report setting forth
certain information with respect to the issuing entity, the notes and the collateral certificate including:
 

 
(1) the aggregate amounts for the preceding monthly period with respect to the aggregate amounts of collections, collections with respect to principal

receivables and collections with respect to finance charge receivables;
 

 (2) the aggregate defaulted receivables and recoveries for the preceding monthly period;
 

 (3) a calculation of the Portfolio Yield and Base Rate for Series 201[•]-[•];
 

 
(4) the aggregate amount of receivables and the balance on deposit in the collection account or any series account applicable to your series with respect

to collections processed as of the end of the last day of the preceding monthly period;
 

 (5) the aggregate amount of dilution from the preceding monthly period;
 

 
(6) the aggregate amount, if any, of withdrawals, drawings or payments under any enhancement with respect to your series required to be made with

respect to the previous monthly period; and
 

 
(7) the sum of all amounts payable to the noteholders on the succeeding distribution date in respect of interest and principal payable with respect to the

notes.

Legal Proceedings

[There are no legal proceedings pending, or any proceedings known to be contemplated by governmental authorities, against the sponsor, the originator, the
servicer, the depositor, the indenture trustee, the owner trustee or the issuing entity, or of which any property of the foregoing is the subject, that are material to
noteholders.]

Material Federal Income Tax Consequences

Subject to important considerations described in this section, and under “Federal Income Tax Consequences” in the accompanying prospectus, Mayer
Brown LLP as tax counsel to the issuing entity, is of the opinion that under existing law the Series 201[•]-[•] notes (other than the Class D notes and any notes
retained by the bank or by a person disregarded as an entity separate from the bank) will be characterized as debt for federal income tax purposes and that neither
World Financial Network Credit Card Master Trust nor the issuing entity will
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be classified as an association or constitute a publicly traded partnership taxable as a corporation for U.S. federal income tax purposes. By your acceptance of a
Series 201[•]-[•] note, you will agree to treat your Series 201[•]-[•] notes as debt for federal, state and local income and franchise tax purposes. See “Federal
Income Tax Consequences” in the accompanying prospectus for additional information concerning the application of federal income tax laws.

It is anticipated that the notes offered hereunder will not be issued with more than a de minimis amount (i.e., / % of the principal balance of the notes
multiplied by their weighted average life to maturity) of original issue discount (“OID”). If the notes offered hereunder are in fact issued at a greater than de
minimis discount or are treated as having been issued with OID under the Treasury Regulations, the following general rules will apply.

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

In the case of a debt instrument (such as a note) as to which the repayment of principal may be accelerated as a result of the prepayment of other
obligations securing the debt instrument, under section 1272(a)(6) of the Code, the periodic accrual of OID is determined by taking into account (i) a reasonable
prepayment assumption in accruing OID (generally, the assumption used to price the debt offering) and (ii) adjustments in the accrual of OID when prepayments
do not conform to the prepayment assumption, and regulations could be adopted applying those provisions to the notes. It is unclear whether those provisions
would be applicable to the notes in the absence of such regulations or whether use of a reasonable prepayment assumption may be required or permitted without
reliance on these rules. If this provision applies to the notes, the amount of OID that will accrue in any given “accrual period” may either increase or decrease
depending upon the actual prepayment rate. Accordingly, noteholders are advised to consult their own tax advisors regarding the impact of any prepayments
under the receivables (and the OID rules) if the notes offered hereunder are issued with OID.

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

Noteholders should consult their tax advisors with regard to OID and market discount matters concerning their notes.

Underwriting

Subject to the terms and conditions set forth in an underwriting agreement between us and the underwriters named below, we have agreed to sell to the
underwriters, and such underwriters have agreed to purchase, the principal amount of the notes set forth opposite its name:
 

Class A
Underwriters   

Principal Amount of
Class A Notes  

Total   $ [•]            
    

 

  $ [•]            
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Class M
Underwriters   

Principal Amount of
Class M Notes  

Total   $ [•]            
    

 

  $ [•]            
    

 

 
Class B
Underwriters   

Principal Amount of
Class B Notes  

Total   $ [•]            
    

 

  $ [•]            
    

 

 
Class C
Underwriters   

Principal Amount of
Class C Notes  

Total   $ [•]            
    

 

  $ [•]            
    

 

In the underwriting agreement, the underwriters of each class of notes have agreed, subject to the terms and conditions set forth in that agreement, to
purchase all of the notes in that class offered by this prospectus supplement if any of the notes in that class are purchased.

The underwriters of each class of notes have advised us that they propose initially to offer the notes in that class to the public at the prices set forth in this
prospectus supplement, and to dealers chosen by the underwriters at the prices set forth in this prospectus supplement less a concession not in excess of the
percentages set forth in the following table. The underwriters of each class of notes and those dealers may reallow a concession not in excess of the percentages
set forth in the following table. After the initial public offering of the notes, the public offering prices and the concessions referred to in this paragraph may be
changed. Additional offering expenses are estimated to be $[•].
 

   
Class A
Notes    

Class M
Notes    

Class B
Notes    

Class C
Notes  

Concessions    [•]%      [•]%      [•]%      [•]%   
Reallowances    [•]%      [•]%      [•]%      [•]%   

The underwriters will be compensated as set forth in the following table:
 

   

Underwriter’s
Discounts and
Commissions    

Amount
per $1,000

of Principal   Total Amount 
Class A Notes    [•]%         $ [•]         $ [•]       
Class M Notes    [•]%         $ [•]         $ [•]       
Class B Notes    [•]%         $ [•]         $ [•]       
Class C Notes    [•]%         $ [•]         $ [•]       
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Each underwriter, severally and not jointly, has represented and agreed that:
 

 
(a) it has only communicated or caused to be communicated and will only communicate or cause to be communicated an invitation or inducement to

engage in investment activity (within the meaning of Section 21 of the Financial Services and Markets Act 2000 (“FSMA”) received by it in
connection with the issue or sale of any Notes in circumstances in which Section 21(1) of the FSMA does not apply to the issuing entity; and

 

 
(b) it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in relation to any notes in, from or

otherwise involving the United Kingdom.

Further, in relation to each member State of the European Economic Area which has implemented the Prospectus Directive (each, a “Relevant Member
State”) each underwriter has represented and agreed that from and including the date on which the Prospectus Directive is implemented in the Relevant Member
State it has not made and will not make an offer of Notes to the public in that Relevant Member State other than to any legal entity which is a qualified investor as
defined in the Prospectus Directive; provided, that no such offer of Notes shall require the issuing entity or an underwriter to publish a prospectus pursuant to
Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive.

For the purposes of the above paragraph, (A) the expression an “offer of Notes to the public” in relation to any Notes in any Relevant Member State means
the communication in any form and by any means of sufficient information on the terms of the offer and the Notes to be offered so as to enable an investor to
decide to purchase or subscribe the Notes, as the same may be varied in that Relevant Member State by any measure implementing the Prospectus Directive in
that Relevant Member State, (B) the expression “Prospectus Directive” means Directive 2003/71/EC and includes any relevant implementing measure in each
Relevant Member State, (C) the expression “2010 PD Amending Directive” means Directive 2010/73/EU and (D) the countries comprising the “European
Economic Area” are Austria, Belgium, Bulgaria, Cyprus, Czech Republic, Denmark, Estonia, Finland, France, Germany, Greece, Hungary, Iceland, Ireland, Italy,
Latvia, Liechtenstein, Lithuania, Luxembourg, Malta, Netherlands, Norway, Poland, Portugal, Romania, Slovakia, Slovenia, Spain, Sweden and the United
Kingdom.

We will indemnify the underwriters against the liabilities specified in the underwriting agreement, including liabilities under the Securities Act, or will
contribute to payments the underwriters may be required to make in connection with those liabilities.

The underwriters may engage in over-allotment transactions, stabilizing transactions, syndicate covering transactions and penalty bids with respect to the
notes in accordance with Regulation M under the Exchange Act. Over-allotment transactions involve syndicate sales in excess of the offering size, which creates
a syndicate short position. The underwriters do not have an “overallotment” option to purchase additional notes in the offering, so syndicate sales in excess of the
offering size will result in a naked short position. The underwriters must close out any naked short position through syndicate covering transactions in which the
underwriters purchase notes in the open market. A naked short position is more likely to be created if the underwriters are concerned that there may be downward
pressure on the price of the notes in the open market after pricing that would adversely affect investors who purchase in the offering. Stabilizing transactions
permit bids to purchase the notes so long as the stabilizing bids do not exceed a specified maximum. Penalty bids permit the underwriters to reclaim a selling
concession from a syndicate member when the notes originally sold by that syndicate member are purchased in a syndicate covering transaction. Over-allotment
transactions, stabilizing transactions, syndicate covering transactions and penalty bids may have the effect of raising or maintaining the market price of the notes
or preventing or retarding a decline in the market price of the notes. As a result, the price of the notes may be higher than the price that might otherwise exist in
the open market. Neither we nor the underwriters represent that the underwriters will engage in any of these transactions or that those transactions, once
commenced, will not be discontinued without notice at any time.

In the ordinary course of their respective businesses, the underwriters and their respective affiliates have engaged and may in the future engage in
investment banking or commercial banking transactions with us and our affiliates.
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Regulation of Investment and Securitizations

None of the sponsor or us makes any representation or agreement that it is undertaking or will have undertaken to comply with the requirements of Article
122a of the Capital Requirements Directive 2006/48/EC (as amended by Directive 2009/111/EC), as implemented in any member state of the European Union or
the European Economic Area, or any other law or regulation of the European Union or any other jurisdiction on investments in securitizations. Noteholders are
responsible for analyzing their own regulatory position and are advised to consult with their own advisors regarding the suitability of the notes for investment and
compliance with any such law or regulation.

Legal Matters

Certain legal matters relating to the issuance of the Series 201[•]-[•] notes will be passed upon for us by Mayer Brown LLP as special counsel for us.
Certain legal matters relating to the federal tax consequences of the issuance of the Series 201[•]-[•] notes will be passed upon for us by Mayer Brown LLP.
Certain legal matters relating to the issuance of the Series 201[•]-[•] notes will be passed upon for the underwriters by Chapman and Cutler LLP.
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Glossary of Terms for Prospectus Supplement

“Additional Minimum Transferor Amount” means, an amount calculated as follows:
 

 (1) as of any date of determination falling in November, December and January of each calendar year,
 

 (a) 2%, times
 

 (b)(i) Aggregate Principal Receivables, plus
 

 
     (ii) if on such date of determination, World Financial Network Credit Card Master Trust has not been terminated, amounts on deposit in the

excess funding account, and
 

 (2) for any other date of determination, zero.

“Base Rate” means, with respect to any monthly period, the annualized percentage (based on a 360-day year of twelve 30-day months, or in the case of the
initial monthly period, the actual number of days and a 360-day year) equivalent of a fraction:
 

 
•  the numerator of which is the sum of (a) the interest due on the Series 201[•]-[•] notes[,] [and] (b) the monthly servicing fee for your series [and

(c) any net swap payments] due from the issuing entity on the following distribution date; and
 

 
•  the denominator of which is the collateral amount, plus amounts on deposit in the principal accumulation account, each as of the last day of that

monthly period.

“Excess Spread Percentage” means, for any monthly period, a percentage equal to the Portfolio Yield for such monthly period, minus the Base Rate for
such monthly period.

“Minimum Transferor Amount” means, as of any date of determination, an amount calculated as follows:
 

(a)(i)  Aggregate Principal Receivables plus       

(ii)

  

if on such date of termination, World Financial Network Credit
Card Master Trust has not been terminated, amounts on deposit
in the excess funding account   

times

  

(b)

  

4%, or if less, the highest of the Required Retained Transferor
Percentages specified in the prospectus supplement for each
series

    plus     
(c)  any Additional Minimum Transferor Amount.       

“Portfolio Yield” means, with respect to any monthly period, the annualized percentage (based on a 360-day year of twelve 30-day months, or in the case
of the initial monthly period, the actual number of days and a 360-day year) equivalent of a fraction:
 

 

•  the numerator of which is the amount of finance charge collections allocated to your series (including net investment earnings and amounts
withdrawn from the reserve account (other than amounts withdrawn upon termination of the reserve account) [and net swap receipts], but excluding
excess financing charge collections allocated to your series), minus the amount of defaulted receivables and uncovered dilution allocated to your
series for that monthly period; and
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•  the denominator of which is the collateral amount plus amounts on deposit in the principal accumulation account, each as of the last day of that

monthly period.

“Quarterly Excess Spread Percentage” means (a) with respect to the [•] distribution date, the Excess Spread Percentage for such distribution date,
(b) with respect to the [•] distribution date, the percentage equivalent of a fraction the numerator of which is the sum of (i) the Excess Spread Percentage for the
[•] distribution date and (ii) the Excess Spread Percentage with respect to the [•] distribution date and the denominator of which is two, (c) with respect to the [•]
distribution date, the percentage equivalent of a fraction the numerator of which is the sum of (i) the Excess Spread Percentage for the [•] distribution date, (ii) the
Excess Spread Percentage with respect to the [•] distribution date and (iii) the Excess Spread Percentage with respect to the [•] distribution date and the
denominator of which is three and (d) with respect to the [•] distribution date and each distribution date thereafter, the percentage equivalent of a fraction the
numerator of which is the sum of the Excess Spread Percentages determined with respect to such distribution date and the immediately preceding two distribution
dates and the denominator of which is three.

“Rating Agency Condition” means, with respect to Series 201[•]-[•] and any action subject to such condition, either (i) if specified with respect to any
rating agency hired by the sponsor in the indenture supplement, written confirmation (which may be in the form of a letter, a press release or other publication)
from such rating agency that such action will not result in a reduction or withdrawal of the rating, if any, of any outstanding class with respect to which it is
designated as a rating agency or (ii) if specified with respect to any rating agency hired by the sponsor in the indenture supplement, 10 days’ prior written notice
to such ratings agency (or, if 10 days’ advance notice is impracticable, as much advance notice as is practicable).

“Required Funding Period Reserve Amount” means (a) with respect to any day during the monthly period immediately preceding the [•] [•], 201[•]
distribution date and any day during the monthly period immediately preceding the [•] 201[•] distribution dates, $[ • ]; (b) with respect to any day during the
monthly period immediately preceding the [•] 201[•] distribution date, an amount equal to the product of (i) the amount on deposit in the pre-funding account as
of the end of the second monthly period preceding such distribution date, (ii) the Weighted Average Fixed Rate, and (iii) [ • ]/360; and (c) with respect to any day
during the monthly period immediately preceding the [•] 201[•] distribution date, an amount equal to the product of (i) the amount on deposit in the pre-funding
account as of the end of second monthly period preceding such distribution date, (ii) the Weighted Average Fixed Rate and (iii) [ • ]/360.

“Required Retained Transferor Percentage” means, for purposes of Series 201[•]-[•], [•]%.

“Specified Transferor Amount” means, for purposes of Series 201[•]-[•], at any time, the Minimum Transferor Amount, at that time.

“Spread Account Percentage” means, for any distribution date, (i) [•]% if the Quarterly Excess Spread Percentage on that distribution date is greater than
or equal to [•]%, (ii) [•]% if the Quarterly Excess Spread Percentage on that distribution date is less than [•]% and greater than or equal to [•]%, (iii) [•]% if the
Quarterly Excess Spread Percentage on that distribution date is less than [•]% and greater than or equal to [•]%, (iv) [•]% if the Quarterly Excess Spread
Percentage on that distribution date is less than [•]% and greater than or equal to [•]%, (v) [•]% if the Quarterly Excess Spread Percentage on that distribution date
is less than [•]% and greater than or equal to [•]%, (vi) [•]% if the Quarterly Excess Spread Percentage on that distribution date is less than [•]% and greater than
or equal to [•]%, (vii) [•]% if the Quarterly Excess Spread Percentage on that distribution date is less than [•]% and greater than or equal to [•]%, and (viii) [•]% if
the Quarterly Excess Spread Percentage on that distribution date is less than [•]%; provided, that:
 

 

(a) if the Spread Account Percentage for a distribution date is greater than [•]%, then the Spread Account Percentage will not decrease to a lower
percentage until the first subsequent distribution date on which the arithmetic mean of the Quarterly Excess Spread Percentages for that subsequent
distribution date and for the two distribution dates immediately prior to such subsequent distribution date is greater than or equal to the lowest
Quarterly Excess Spread Percentage associated with a lower Spread Account Percentage;
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(b) if the Spread Account Percentage for a distribution date is equal to [ ]%, then the Spread Account Percentage shall not decrease to a lower percentage
until the first subsequent Distribution Date on which the arithmetic mean of the Quarterly Excess Spread Percentages for such subsequent
Distribution Date and for the Distribution Date immediately prior to such subsequent Distribution Date is greater than or equal to the lowest
Quarterly Excess Spread Percentage associated with a lower Spread Account Percentage;

 

 (c) in no event will the Spread Account Percentage decrease by more than one of the levels specified above between any two distribution dates; and
 

 (d) if any early amortization event occurs with respect to Series 201[•]-[•], the Spread Account Percentage will be [•]%.

[“Weighted Average Fixed Rate” means, as of any date of determination, the weighted average of the following per annum rates: (a) [the sum of] [ • ]%
[plus the fixed rate for the Class A swap], (b) [the sum of] [ • ]% [plus fixed rate for the Class B swap] and (c) [the sum of] [ • ]% [plus fixed rate for the Class C
swap], weighted based on the initial outstanding principal amount of the Class A notes, the Class B notes and the Class C notes, which shall equal a per annum
rate of [ • ]%.]
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Annex I

Other Series of Securities Issued and Outstanding

The principal characteristics of the other series of notes issued by the issuing entity and expected to be outstanding on the closing date are set forth in the
table below. All of the outstanding series of notes are in group one for sharing excess finance charge collections.

[To be updated as of the date of the prospectus supplement]

Series 2009-D
 
Series 2009-D initial collateral amount   $310,126,583
Class A initial principal amount   $245,000,000
Class M initial principal amount   $11,629,747
Class B initial principal amount   $14,731,013
Class C initial principal amount   $38,765,823
Initial cash collateral account balance   $12,405,064
Class A interest rate   4.66%
Class M interest rate   0.00%
Class B interest rate   0.00%
Class C interest rate   0.00%
Class A/M/B/C expected principal payment date   July 2013 distribution date
Annual servicing fee percentage   2.0% per annum
Enhancement for the Class A notes   subordination of Class M, Class B and Class C notes, cash collateral account
Enhancement for the Class M notes   subordination of Class B and Class C notes, cash collateral account
Enhancement for the Class B notes   subordination of Class C notes, cash collateral account
Enhancement for the Class C notes   cash collateral account, spread account
Series 2009-D termination date   May 2017 distribution date
Group   One
Series issuance date   August 13, 2009
Required retained transferor percentage for 2009-D   4%

Series 2009-VFN

The issuing entity has also issued Series 2009-VFN which is a series of variable funding notes, meaning that the aggregate outstanding principal amount of
Series 2009-VFN notes may be increased or decreased from time to time subject to a maximum amount. The maximum amount for Series 2009-VFN is currently
$1,600,000,000. The maximum amount for Series 2009-VFN may be increased or decreased from time to time, subject to certain conditions, including the mutual
agreement of the depositor and the holders of Series 2009-VFN notes. Series 2009-VFN is in an extendable revolving period (unless an early amortization event
occurs prior to that date). That revolving period may be extended by mutual agreement of the depositor, the servicer and the holders of Series 2009-VFN notes.

Series 2010-A
 
Series 2010-A initial collateral amount    $450,000,000  
Class A initial principal amount    $355,500,000  
Class M initial principal amount    $16,875,000  
Class B initial principal amount    $21,375,000  
Class C initial principal amount    $56,250,000  
Initial cash collateral account balance    $15,113,920  
Class A interest rate    3.96%  
Class M interest rate    5.20%  
Class B interest rate    6.75%  
Class C interest rate    5.00%  
Class A/M/B/C expected principal payment date    June 2015 distribution date  
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Annual servicing fee percentage   2.0% per annum
Enhancement for the Class A notes   subordination of Class M, Class B and Class C notes, cash collateral account
Enhancement for the Class M notes   subordination of Class B and Class C notes, cash collateral account
Enhancement for the Class B notes   subordination of Class C notes, cash collateral account
Enhancement for the Class C notes   cash collateral account, spread account
Series 2010-A termination date   April 2019 distribution date
Group   One
Series issuance date   July 8, 2010
Required retained transferor percentage for 2010-A   4%

Series 2011-A
 
Series 2011-A initial collateral amount   $316,455,697
Class A initial principal amount   $250,000,000
Class M initial principal amount   $11,867,089
Class B initial principal amount   $15,031,645
Class C initial principal amount   $39,556,963
Initial cash collateral account balance   $12,658,228
Class A interest rate   1.68%
Class M interest rate   2.50%
Class B interest rate   3.25%
Class C interest rate   5.00%
Class A/M/B/C expected principal payment date   October 2014 distribution date
Annual servicing fee percentage   2.0% per annum
Enhancement for the Class A notes   subordination of Class M, Class B and Class C notes, cash collateral account
Enhancement for the Class M notes   subordination of Class B and Class C notes, cash collateral account
Enhancement for the Class B notes   subordination of Class C notes, cash collateral account
Enhancement for the Class C notes   cash collateral account, spread account
Series 2011-A termination date   August 2018 distribution date
Group   One
Series issuance date   November 9, 2011
Required retained transferor percentage for 2011-A   4%

Series 2011-B   

Series 2011-B initial collateral amount   $126,582,279
Class A initial principal amount   $100,000,000
Class M initial principal amount   $4,746,836
Class B initial principal amount   $6,012,658
Class C initial principal amount   $15,822,785
Initial cash collateral account balance   $5,063,292
Class A interest rate   2.45%
Class M interest rate   3.00%
Class B interest rate   4.00%
Class C interest rate   5.00%
Class A/M/B/C expected principal payment date   October 2016 distribution date
Annual servicing fee percentage   2.0% per annum
Enhancement for the Class A notes   subordination of Class M, Class B and Class C notes, cash collateral account
Enhancement for the Class M notes   subordination of Class B and Class C notes, cash collateral account
Enhancement for the Class B notes   subordination of Class C notes, cash collateral account
Enhancement for the Class C notes   cash collateral account, spread account
Series 2011-B termination date   August 2020 distribution date
Group   One
Series issuance date   November 9, 2011
Required retained transferor percentage for 2011-B      4%
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Series 2012-A   

Series 2012-A initial collateral amount   $550,000,000
Class A initial principal amount   $412,500,000
Class M initial principal amount   $20,625,000
Class B initial principal amount   $26,125,000
Class C initial principal amount   $68,750,000
Class D initial principal amount   $22,000,000
Class A interest rate   3.14%
Class M interest rate   3.75%
Class B interest rate   4.25%
Class C interest rate   5.00%
Class D interest rate   0.00%
Class A/M/B/C/D expected principal payment date   March 2019 distribution date
Annual servicing fee percentage   2.0% per annum
Enhancement for the Class A notes   subordination of Class M, Class B, Class C notes and Class D notes
Enhancement for the Class M notes   subordination of Class B, Class C notes and Class D notes
Enhancement for the Class B notes   subordination of Class C notes and Class D notes
Enhancement for the Class C notes   subordination of Class D notes, spread account
Series 2012-A termination date   January 2023 distribution date
Group   One
Series issuance date   April 12, 2012
Required retained transferor percentage for 2012-A   4%

Series 2012-B   

Series 2012-B initial collateral amount   $433,334,000
Class A initial principal amount   $325,000,000
Class M initial principal amount   $16,250,000
Class B initial principal amount   $20,583,000
Class C initial principal amount   $54,167,000
Class D initial principal amount   $17,334,000
Class A interest rate   1.76%
Class M interest rate   3.25%
Class B interest rate   3.50%
Class C interest rate   4.50%
Class D interest rate   0.00%
Class A/M/B/C/D expected principal payment date   July 2017 distribution date
Annual servicing fee percentage   2.0% per annum
Enhancement for the Class A notes   subordination of Class M, Class B, Class C notes and Class D notes
Enhancement for the Class M notes   subordination of Class B, Class C notes and Class D notes
Enhancement for the Class B notes   subordination of Class C notes and Class D notes
Enhancement for the Class C notes   subordination of Class D notes, spread account
Series 2012-B termination date   May 2021 distribution date
Group   One
Series issuance date   July 19, 2012
Required retained transferor percentage for 2012-B   4%
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Series 2012-C
 
Series 2012-C initial collateral amount  $266,667,000
Class A initial principal amount  $200,000,000
Class M initial principal amount  $10,000,000
Class B initial principal amount  $12,666,000
Class C initial principal amount  $33,334,000
Class D initial principal amount  $10,667,000
Class A interest rate  2.23%
Class M interest rate  3.32%
Class B interest rate  3.57%
Class C interest rate  4.55%
Class D interest rate  0.00%
Class A/M/B/C/D expected principal payment date  October 2018 distribution date
Annual servicing fee percentage  2.0% per annum
Enhancement for the Class A notes  subordination of Class M, Class B, Class C notes and Class D  notes
Enhancement for the Class M notes  subordination of Class B, Class C notes and Class D notes
Enhancement for the Class B notes  subordination of Class C notes and Class D notes
Enhancement for the Class C notes  subordination of Class D notes, spread account
Series 2012-C termination date  August 2022 distribution date
Group  One
Series issuance date  July 19, 2012
Required retained transferor percentage for 2012-C  4%

Series 2012-D
 
Series 2012-D initial collateral amount  $466,667,000
Class A initial principal amount  $350,000,000
Class M initial principal amount  $17,500,000
Class B initial principal amount  $22,166,000
Class C initial principal amount  $58,334,000
Class D initial principal amount  $18,667,000
Class A interest rate  2.15%
Class M interest rate  3.09%
Class B interest rate  3.34%
Class C interest rate  4.00%
Class D interest rate  0.00%
Class A/M/B/C/D expected principal payment date  June 2019 distribution date
Annual servicing fee percentage  2.0% per annum
Enhancement for the Class A notes  subordination of Class M, Class B, Class C notes and Class D  notes
Enhancement for the Class M notes  subordination of Class B, Class C notes and Class D notes
Enhancement for the Class B notes  subordination of Class C notes and Class D notes
Enhancement for the Class C notes  subordination of Class D notes, spread account
Series 2012-D termination date  April 2023 distribution date
Group  One
Series issuance date  October 5, 2012
Required retained transferor percentage for 2012-D  4%
 

Annex I-4



Table of Contents

Series 2013-A
 
Series 2013-A initial collateral amount  $500,000,000
Class A initial principal amount  $375,000,000
Class M initial principal amount  $18,750,000
Class B initial principal amount  $23,750,000
Class C initial principal amount  $62,500,000
Class D initial principal amount  $20,000,000
Class A interest rate  1.61%
Class M interest rate  2.25%
Class B interest rate  2.50%
Class C interest rate  3.50%
Class D interest rate  0.00%
Class A/M/B/C/D expected principal payment date  February 2018 distribution date
Annual servicing fee percentage  2.0% per annum
Enhancement for the Class A notes  subordination of Class M, Class B, Class C notes and Class D  notes
Enhancement for the Class M notes  subordination of Class B, Class C notes and Class D notes
Enhancement for the Class B notes  subordination of Class C notes and Class D notes
Enhancement for the Class C notes  subordination of Class D notes, spread account
Series 2013-A termination date  December 2021 distribution date
Group  One
Series issuance date  February 20, 2013
Required retained transferor percentage for 2013-A  4%

Series 2013-B
 
Series 2013-B initial collateral amount  $657,896,000
Class A initial principal amount  $500,000,000
Class M initial principal amount  $27,961,000
Class B initial principal amount  $27,961,000
Class C initial principal amount  $75,658,000
Class D initial principal amount  $26,316,000
Class A interest rate  0.91%
Class M interest rate  1.50%
Class B interest rate  1.75%
Class C interest rate  2.75%
Class D interest rate  0.00%
Class A/M/B/C/D expected principal payment date  May 2016 distribution date
Annual servicing fee percentage  2.0% per annum
Enhancement for the Class A notes  subordination of Class M, Class B, Class C notes and Class D  notes
Enhancement for the Class M notes  subordination of Class B, Class C notes and Class D notes
Enhancement for the Class B notes  subordination of Class C notes and Class D notes
Enhancement for the Class C notes  subordination of Class D notes, spread account
Series 2013-B termination date  March 2020 distribution date
Group  One
Series issuance date  May 21, 2013
Required retained transferor percentage for 2013-B  4%
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Annex II

Static Pool Information

The tables below contain performance information for the receivables in the trust portfolio for each of the periods shown.

Yield

The following table sets forth the cardholder yield experience for credit card accounts in the trust portfolio for each of the periods shown. Yield is
calculated by dividing the total amount of finance charges and fees collected during the related period by the average of the beginning principal balances for the
monthly period involved. Finance charges and fees include finance charges, late charges and non-sufficient fund fees. The information is grouped by year of
account origination. The origination date for each account is the date on which the account is opened. For each account in the trust portfolio, performance data is
based on the account’s performance on and after the date on which the account was designated to the trust portfolio. There can be no assurances that the yield
experience in the future will be similar to the historical experience shown below.
 

Year of Account 
Origination   

[•]
Months

Ended  [•],
201[•]   

Year Ended
December
31,  201[•]   

Year Ended
December
31,  201[•]   

Year Ended
December
31, 201[•]   

Year Ended
December
31, 20[•]   

Year Ended
December
31, 20[•]

201[•] Originations             
201[•] Originations             
201[•] Originations             
201[•] Originations             
20[•] Originations             
Prior to 20[•] Originations             
Total Trust Portfolio             

Principal Payment Rate

The following table sets forth the cardholder monthly principal payment rate experience on the credit card accounts in the trust portfolio for each of the
periods shown. The principal payment rate is calculated by dividing the monthly average principal payments received during the related period by the average of
the beginning principal balances for the monthly periods involved. The information is grouped by year of account origination. The origination date for each
account is the date on which the account is opened. For each account in the trust portfolio, performance data is based on the account’s performance on and after
the date on which the account was designated to the trust portfolio. There can be no assurances that the principal payment rate experience in the future will be
similar to the historical experience shown below.
 

Year of Account 
Origination   

[•]
Months

Ended  [•],
201[•]   

Year Ended
December
31, 201[•]   

Year Ended
December
31,  201[•]   

Year Ended
December
31, 201[•]   

Year Ended
December
31, 20[•]   

Year Ended
December
31, 20[•]

201[•] Originations             
201[•] Originations             
201[•] Originations             
201[•] Originations             
20[•] Originations             
Prior to 20[•] Originations             
Total Trust Portfolio             

Net Charge-off Percentage

The following table sets forth the net charge-off experience on the credit card accounts in the trust portfolio for each of the periods shown. The net charge-
off rate is calculated by dividing the total net charge-offs during the
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related period by the average of the beginning principal balances for the monthly period involved. Net charge-offs include all principal balances written-off due to
being 180 days contractually past due and for accounts that have been written-off due to bankruptcy, decease of the accountholder or due to fraud, less any
recoveries of principal and interest on such account balances. The information is grouped by year of account origination. The origination date for each account is
the date on which the account is opened. For each account in the trust portfolio, performance data is based on the account’s performance on and after the date on
which the account was designated to the trust portfolio. There can be no assurances that the net charge-off experience in the future will be similar to the historical
experience shown below.
 

Year of Account 
Origination   

[•]
Months

Ended  [•],
201[•]   

Year Ended
December
31, 201[•]   

Year Ended
December
31,  201[•]   

Year Ended
December
31, 201[•]   

Year Ended
December
31, 20[•]   

Year Ended
December
31, 20[•]

201[•] Originations             
201[•] Originations             
201[•] Originations             
201[•] Originations             
20[•] Originations             
Prior to 20[•] Originations             
Total Trust Portfolio             

30+ Delinquency

The following table sets forth the delinquency experience on the credit card accounts in the trust portfolio for each of the periods shown. The delinquency
rate is calculated by dividing the delinquent amount by the end of the period total principal receivables outstanding for the applicable period. The information is
grouped by year of account origination. The origination date for each account is the date on which the account is opened. For each account in the trust portfolio,
performance data is based on the account’s performance on and after the date on which the account was designated to the trust portfolio. There can be no
assurances that the delinquency experience in the future will be similar to the historical experience shown below.
 

Year of Account 
Origination   

[•]
Months

Ended  [•],
201[•]   

Year Ended
December
31, 201[•]   

Year Ended
December
31,  201[•]   

Year Ended
December
31, 201[•]   

Year Ended
December
31, 20[•]   

Year Ended
December
31, 20[•]

201[•] Originations             
201[•] Originations             
201[•] Originations             
201[•] Originations             
20[•] Originations             
Prior to 20[•] Originations             
Total Trust Portfolio             
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Prospectus

World Financial Network Credit Card Master Note Trust
Issuing Entity

 
WFN Credit Company, LLC  Comenity Bank

Depositor  Sponsor and Servicer

Asset Backed Notes

The Issuing Entity—
 

 •  may periodically issue asset backed notes in one or more series with one or more classes; and
 

 •  will have a direct or indirect interest in—
 

 
•  receivables in a portfolio of private label revolving credit card accounts owned by Comenity Bank (formerly known as World Financial

Network Bank);
 

 •  payments due on those receivables; and
 

 •  other property described in this prospectus and in the accompanying prospectus supplement.

The Notes—
 

 •  will be secured by, and paid only from, the assets of the issuing entity;
 

 •  may have one or more forms of credit enhancement; and
 

 •  will be issued as part of a designated series which may include one or more classes of notes.
 

You should consider carefully the risk factors beginning on page 8 in this prospectus.

A note is not a deposit and neither the notes nor the underlying accounts or receivables are insured or guaranteed by the Federal Deposit Insurance Corporation
or any other governmental agency.

The notes are obligations of World Financial Network Credit Card Master Note Trust only and are not obligations of WFN Credit Company, LLC, Comenity
Bank or any other person.

This prospectus may be used to offer and sell notes of a series only if accompanied by the prospectus supplement for that series.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these notes or determined that
this prospectus is accurate or complete. Any representation to the contrary is a criminal offense.

May 13, 2013



Table of Contents

Important Notice About Information Presented In This
Prospectus And The Accompanying Prospectus Supplement

We (WFN Credit Company, LLC) provide information to you about the notes in two separate documents: (a) this prospectus, which provides general
information, some of which may not apply to your series of notes, and (b) the accompanying prospectus supplement, which describes the specific terms of your
series of notes, including:
 

 •  the terms, including interest rates, for each class;
 

 •  the timing of interest and principal payments;
 

 •  information about the receivables;
 

 •  information about credit enhancement, if any, for each class;
 

 •  the ratings for each class being offered; and
 

 •  the method for selling the notes.

You should rely only on the information provided in this prospectus and the accompanying prospectus supplement, including the information incorporated
by reference. We have not authorized anyone to provide you with different information. We are not offering the notes in any state where the offer is not permitted.

We include cross references in this prospectus and the accompanying prospectus supplement to captions in these materials where you can find further
related discussions. The following Table of Contents and the Table of Contents in the accompanying prospectus supplement provide the pages on which these
captions are located.

This prospectus uses defined terms. You can find a glossary of these terms under the caption “Glossary of Terms for Prospectus” beginning on page 92 in
this prospectus.
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Each series of notes will be issued by World Financial Network
Credit Card Master Note Trust and will include one or more classes of
notes, representing debt of the issuing entity. Each series and class may
differ as to timing and priority of distributions, allocations of losses,
interest rates, amount of distributions in respect of principal or interest and
credit enhancement. We, WFN Credit Company, LLC, will disclose the
details of these timing, priority and other matters in a prospectus
supplement.

Initially, the primary asset of the issuing entity will be a collateral
certificate issued by World Financial Network Credit Card Master Trust to
us and transferred by us to the issuing entity under a transfer and servicing
agreement. It represents a beneficial interest in the assets of World
Financial Network Credit Card Master Trust. World Financial Network
Credit Card Master Trust owns primarily credit card receivables arising in
private label revolving credit card accounts.

Comenity Bank (formerly known as World Financial Network Bank)
is the originator of the credit card receivables. The receivables comprising
the trust have been transferred either directly by the bank to the trust or by
the bank to us, and in turn, by us to the trust. Under the pooling and
servicing agreement entered into by the bank in 1996, the bank, in its
capacity as transferor, designated all eligible accounts from a number of
merchant programs in its portfolio of private label credit card accounts and
transferred the receivables in those accounts to the trust. The bank
continued to transfer additional receivables generated in those accounts
and additional accounts to the trust until August 2001, when the pooling
and servicing agreement was amended. The amendment, among other
things, designated us as the transferor replacing the bank. At the same
time, we entered into a receivables purchase agreement with the bank
under which the bank designated eligible accounts to us and transferred
the receivables created after the date of the agreement to us. Under the
receivables purchase agreement, the

bank will, from time to time, designate additional accounts to us and
transfer additional receivables to us. Under the amended pooling and
servicing agreement, in our capacity as transferor, we transfer all
receivables sold to us by the bank under the receivables purchase
agreement to the trust. The bank will continue to own the accounts that are
designated to the trust.

At any time when no series of investor certificates issued by World
Financial Network Credit Card Master Trust are outstanding, other than
the collateral certificate held by the issuing entity, we may cause World
Financial Network Credit Card Master Trust to terminate, at which time
the receivables remaining in World Financial Network Credit Card Master
Trust will be transferred to the issuing entity and held directly by the
issuing entity. We refer to the entity—either World Financial Network
Credit Card Master Trust or the issuing entity—that holds the receivables
at any given time as the trust.

The notes will represent the right to payments from a portion of
collections on the credit card receivables and certain fees held by the trust.
All new receivables generated in the accounts will be automatically
transferred to the trust. The total amount of receivables held by the trust
will fluctuate daily as new receivables are generated and payments are
received on existing receivables.

The bank services the receivables that are transferred to the trust and
acts as the issuing entity’s administrator.

Union Bank, National Association is the trustee for World Financial
Network Credit Card Master Trust and the indenture trustee for the issuing
entity. The issuing entity will grant a security interest in its assets—
including the collateral certificate or, if World Financial Network Credit
Card Master Trust has terminated, the receivables—to the indenture
trustee for the benefit of the noteholders and any credit enhancement
provider.
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Risk Factors

The following is a summary of the principal risk factors that apply to an investment in the notes. You should consider the following risk factors and any
risk factors in the accompanying prospectus supplement before deciding whether to purchase the notes.

It may not be possible to find an investor to purchase your notes.

The underwriters may assist in resales of the notes but they are not required to do so. A secondary market for any notes may not develop. If a secondary
market does develop, it might not continue or it might not be sufficiently liquid to allow you to resell any of your notes. The secondary market for asset-backed
securities is currently experiencing significantly reduced liquidity. This period of illiquidity may continue and may adversely affect the market value of your
notes.

Furthermore, the global financial markets have recently experienced increased volatility due to uncertainty surrounding the level and sustainability of the
sovereign debt of various countries. Concerns regarding sovereign debt may spread to other countries at any time. In addition, one nationally recognized
statistical rating organization downgraded the debt rating of the United States government on August 5, 2011, and another nationally recognized statistical rating
organization has announced that it has placed the bond rating of the United States government and the ratings of certain financial institutions directly linked to the
United States government and certain securities guaranteed by, backed by collateral securities issued by, or otherwise directly linked to the United States
government or the affected financial institutions, on watch for possible downgrade. There can be no assurance that this uncertainty relating to the sovereign debt
of various countries will not lead to further disruption of the credit markets in the United States. If the United States bond rating or government guaranteed debt
instruments are further downgraded, the market price or the marketability of your notes could be adversely affected, as could the general economic conditions in
the United States. Accordingly, you may not be able to sell your notes when you want to do so or you may be unable to obtain the price that you wish to receive
for your notes and, as a result, you may suffer a loss on your investment.

Some liens would be given priority over your notes which could cause delayed or reduced payments.

We and the bank intend for the transfer of the receivables to be a sale. Even so, a court could conclude that we or the bank own the receivables and that the
trust holds only a security interest. Even if a court would reach that conclusion, however, steps will be taken to give the trust a first-priority perfected security
interest in the receivables. Nevertheless, a tax or governmental lien or other lien imposed under applicable state or federal law without consent on our property or
the bank’s property arising before receivables are transferred to the trust may be senior to the trust’s interest in the receivables. In addition, the relevant documents
permit the bank to transfer the receivables to us subject to liens for taxes that are not yet due or are being contested. Regardless of whether the transfer of the
receivables is a sale or a secured borrowing, if any such liens exist, the claims of the creditors holding such liens would be superior to our rights and the rights of
the trust, thereby possibly delaying or reducing payments on the notes.

Additionally, if a receiver or conservator were appointed for the bank, the fees and expenses of the receiver or conservator might be paid from the
receivables before the trust receives any payments on the receivables. In addition, the trust may not have a first-priority perfected security interest in collections
that have been commingled with other funds, and collections will generally be commingled with other funds of the servicer for two business days prior to deposit
in a trust account. If any of these events were to occur, payments to you could be delayed or reduced. See “The Issuing Entity—Perfection and Priority of Security
Interests” in this prospectus.

In addition, a tax or governmental lien imposed under applicable state or federal law without consent on our property may be senior to the issuing entity’s
interest in the collateral certificate.
 

8



Table of Contents

If a conservator or receiver were appointed for Comenity Bank, delays or reductions in payment of your notes could occur.

If the bank were to become insolvent, or if the bank were to violate laws or regulations applicable to it, the FDIC could act as conservator or receiver for
the bank. In that role, the FDIC would have broad powers to repudiate contracts to which the bank was party if the FDIC determined that the contracts were
burdensome and that repudiation would promote the orderly administration of the bank’s affairs. Among the contracts that might be repudiated are the receivables
purchase agreement under which the bank transfers receivables to us and the pooling and servicing agreement and transfer and servicing agreement, pursuant to
which the bank has agreed to service the receivables. Also, if the FDIC were acting as the bank’s conservator or receiver, the FDIC might have the power to
extend its repudiation and avoidance powers to us because we are a wholly-owned subsidiary of the bank.

If the FDIC were acting as the bank’s conservator or receiver, the FDIC would also be able to exercise any powers granted to it by Delaware law. However,
we do not expect any existing powers given to the FDIC, in its capacity as conservator or receiver, under Delaware law would permit the FDIC to recover or
reclaim the transferred receivables or to avoid the obligations of the bank under the receivables purchase agreement.

Also, none of us, the issuing entity, World Financial Network Credit Card Master Trust, the trustee for World Financial Network Credit Card Master Trust
or the indenture trustee could exercise any right or power to terminate, accelerate, or declare a default under those contracts, or otherwise affect the bank’s rights
under those contracts without the FDIC’s consent, for 90 days after the receiver is appointed or 45 days after the conservator is appointed, as applicable. During
the same period, the FDIC’s consent would also be needed for any attempt to obtain possession of or exercise control over any property of the bank. The
requirement to obtain the FDIC’s consent before taking these actions relating to a bank’s contracts or property is sometimes referred to as an “automatic stay.”

The FDIC’s repudiation power would enable the FDIC to repudiate the bank’s obligations as servicer and any ongoing repurchase or indemnity obligations
under the transaction documents. We will structure the transfers of receivables under the receivables purchase agreement between the bank and us with the intent
that they would be characterized as legal true sales. If the transfers are so characterized, then the FDIC should not be able to recover or reclaim the transferred
receivables using its repudiation power. However, if those transfers were not respected as legal true sales, then we would be treated as having made a loan to the
bank, secured by the transferred receivables. The FDIC ordinarily has the power to repudiate secured loans and then recover the collateral after paying damages
(as described further below) to the lenders.

The FDIC has, however, made statements that suggest it may believe it has the power to recover any asset that is shown on a bank’s balance sheet, and
stated that determination of whether or not there has been a legal true sale would take time, possibly causing delays in payment. The transfers of receivables by
the bank to us will not be treated as sales for accounting purposes and the receivables will be shown on the bank’s balance sheet. If the FDIC were to successfully
assert that the transfer of receivables under the receivables purchase agreement between the bank and us was not a legal true sale, then we would be treated as
having made a loan to the bank, secured by the transferred receivables. If the FDIC repudiated that loan, the amount of compensation that the FDIC would be
required to pay would be limited to “actual direct compensatory damages” determined as of the date of the FDIC’s appointment as conservator or receiver. There
is no statutory definition of “actual direct compensatory damages,” but the term does not include damages for lost profits or opportunity.

The staff of the FDIC takes the position that upon repudiation these damages would not include interest accrued to the date of actual repudiation, so the
issuing entity would receive interest only through the date of the appointment of the FDIC as conservator or receiver. The FDIC may repudiate a contract within a
“reasonable time” of its appointment and the issuing entity may not have a claim for interest accrued during this period. In addition, in one case involving the
repudiation by the Resolution Trust Corporation, formerly a sister agency of the FDIC, of certain secured zero-coupon bonds issued by a savings association, a
United States federal district court held that “actual direct compensatory damages” in the case of a marketable security meant the market value of the repudiated
bonds as of the date of repudiation. If that court’s view were applied to determine the “actual direct compensatory damages” in the circumstances described
above, the amount of damages could, depending upon circumstances existing on the date of the repudiation, be less than the principal amount of the related
securities and the interest accrued thereon to the date of payment.
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We believe that some of the powers of the FDIC described above have been limited as a result of the “safe harbors” adopted by the FDIC in a regulation
entitled “Treatment of financial assets transferred in connection with a securitization or participation,” which is referred to as the FDIC rule in this prospectus.
The FDIC has adopted four different “safe harbors,” each of which limits the powers that the FDIC can exercise in the insolvency of an insured depository
institution when it is appointed as receiver or conservator. The relevant safe harbor for the trust will be the safe harbor for obligations of revolving trusts or master
trusts, for which one or more obligations were issued prior to September 27, 2010, and the discussion of the FDIC rule in this prospectus is limited to that safe
harbor.

Under the applicable safe harbor, the FDIC has stated that, if certain conditions are met, it will not use its repudiation power to reclaim, recover or
recharacterize as property of an FDIC-insured depository institution any financial assets transferred by the depository institution in connection with a
securitization transaction. The applicability of the safe harbor to the trust and the securitizations contemplated by this prospectus requires, among other things,
that the transfers of the receivables meet the conditions for sale accounting treatment under generally accepted accounting principles in effect for reporting
periods prior to November 15, 2009. The bank believes that the transfers meet these conditions; however, no independent audit or review has been made
regarding the bank’s determination that the transfers of receivables made after December 31, 2009 meet the conditions for sale accounting treatment under
generally accepted accounting principles in effect for reporting periods prior to November 15, 2009.

Regardless of whether the applicable FDIC rule applies or the transfers under the receivables purchase agreement between the bank and us are respected as
legal true sales, as conservator or receiver for the bank the FDIC could:
 

 
•  require the issuing entity or any of the other transaction parties to go through an administrative claims procedure to establish its rights to payments

collected on the receivables; or
 

 •  request a stay of proceedings to liquidate claims or otherwise enforce contractual and legal remedies against the bank; or
 

 
•  repudiate without compensation the bank’s ongoing servicing obligations under a servicing agreement, such as its duty to collect and remit payments

or otherwise service the receivables; or
 

 •  prior to any such repudiation of a servicing agreement, prevent the trustee or the noteholders from appointing a successor servicer.

There are also statutory prohibitions on (1) any attachment or execution being issued by any court upon assets in the possession of the FDIC, as conservator or
receiver, and (2) any property in the possession of the FDIC, as conservator or receiver, being subject to levy, attachment, garnishment, foreclosure or sale without
the consent of the FDIC.

If the FDIC were to successfully take any of these actions, the amount payable to you could be lower than the outstanding principal and accrued interest on
the notes, thus resulting in losses to you.

We are a wholly-owned bankruptcy remote subsidiary of the bank and our limited liability company agreement limits the nature of our business. If,
however, we became a debtor in a bankruptcy case, and either our transfer of the receivables to the trust or our transfer of the collateral certificate to the issuing
entity were construed as a grant of a security interest to secure a borrowing, your payments of outstanding principal and interest could be delayed and possibly
reduced.

Because we are a wholly-owned subsidiary of the bank, certain banking laws and regulations may apply to us, and if we were found to have violated any of
these laws or regulations, payments to you could be delayed or reduced. In addition, if the bank entered conservatorship or receivership, the FDIC could seek to
exercise control over the receivables, the collateral certificate or our other assets on an interim or a permanent basis. Although steps have been taken to minimize
this risk, the FDIC could argue that—
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•  our assets (including the receivables and the collateral certificate) constitute assets of the bank available for liquidation and distribution by a

conservator or receiver for the bank;
 

 •  we and our assets (including the receivables and the collateral certificate) should be substantively consolidated with the bank and its assets; or
 

 •  the FDIC’s control over the receivables or the collateral certificate is necessary for the bank to reorganize or to protect the public interest.

If these or similar arguments were made, whether successfully or not, payments to you could be delayed or reduced. Furthermore, regardless of any
decision made by the FDIC or ruling made by a court, the fact that the bank has entered conservatorship or receivership could have an adverse effect on the
liquidity and value of the notes.

In the receivership of an unrelated national bank, the FDIC successfully argued that certain of its rights and powers extended to a statutory trust formed and
owned by that national bank in connection with a securitization of credit card receivables. If the bank were to enter conservatorship or receivership, the FDIC
could argue that its rights and powers extend to us, World Financial Network Credit Card Master Trust or the issuing entity. If the FDIC were to take this position
and seek to repudiate or otherwise affect the rights of the indenture trustee, World Financial Network Credit Card Master Trust, the issuing entity or other parties
to the transaction under any transaction document, losses to noteholders could result.

If a conservator or receiver were appointed for the bank, an early payment of principal on all outstanding series could result. Under the terms of the
agreement that governs the transfer of the receivables from us to the trust, new principal receivables would not be transferred to the trust. However, the
conservator or the receiver may have the power, regardless of the terms of that agreement, to prevent the early payment of principal or to require new principal
receivables to continue being transferred. The conservator or receiver may also have the power to alter the terms of payment on the collateral certificate or your
notes. In addition, the conservator or receiver may have the power to prevent either the indenture trustee or the noteholders from appointing a new servicer or
administrator, to direct the servicer or administrator to stop servicing the receivables or providing administrative services, or to increase the amount or the priority
of the servicing fee or administrative fee due to the bank or otherwise alter the terms under which the bank services the receivables or provides administrative
services to us or the issuing entity. See “The Issuing Entity—Conservatorship and Receivership; Bankruptcy” in this prospectus.

There may be other provisions in the transaction documents that purport to deal with the bankruptcy or insolvency of the bank, us, the trust, the issuing
entity, or other parties to the transactions, but such provisions may not be enforceable.

In addition, at any time, if the appropriate banking regulatory authorities, including the Delaware State Bank Commissioner, were to conclude that an
obligation of the bank under the agreement governing the transfer of receivables to us or the servicing agreement were an unsafe or unsound practice or violated
any law, rule or regulation applicable to the bank, the appropriate regulatory authorities could order the bank to rescind or amend the terms of such obligation. See
“The Sponsor—Certain Regulatory Matters” in this prospectus.

The bank may change the terms and conditions of the accounts in a way that reduces collections.

As owner of the accounts, the bank retains the right to change various account terms, including finance charges, other fees and the required monthly
minimum payment. These changes may be voluntary on the part of the bank or may be required by law or market conditions. Changes in interest and fees could
decrease the effective yield on the accounts and this could result in an early payment of principal of your notes. Changes could also cause a reduction in the credit
ratings on your notes. However, the bank has agreed that it will not reduce the finance charges and other fees on the accounts, if as a result of the reduction, its
reasonable expectation of the portfolio yield as of the time of the reduction would be less than the highest of the base rates of all outstanding series, except as
required by law or as is consistent with the pooling and servicing agreement and the transfer and servicing agreement and as the bank deems advisable for its
private label program based on a good faith assessment of various factors impacting the use of its private label credit cards.
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Allocations of charged-off receivables or uncovered dilution could reduce payments to you.

The primary risk associated with extending credit to the bank’s customers under its private label credit card programs is the risk of default or bankruptcy of
the customer, resulting in the customer’s account balance being charged-off as uncollectible. We rely principally on the customer’s creditworthiness for
repayment of the account and therefore have no other recourse for collection. The bank may not be able to successfully identify and evaluate the creditworthiness
of cardholders to minimize delinquencies and losses. An increase in defaults or net charge-offs beyond historical levels will reduce the net spread available from
the World Financial Network Credit Card Master Trust and could result in a reduction in finance charge income. General economic factors, such as the rate of
inflation, unemployment levels and interest rates, may result in greater delinquencies that lead to greater credit losses among customers.

In addition to being affected by general economic conditions and the success of the servicer’s collection and recovery efforts, the trust’s delinquency and
net credit card receivable charge-off rates are affected by the credit risk of credit card receivables and the average age of the various credit card account portfolios.
The average age of credit card receivables affects the stability of delinquency and loss rates of the portfolio because delinquency and loss rates typically increase
up to a stabilized rate as the average age of accounts in a credit card portfolio increases. As of March 31, 2013, 24.9% of the total number of accounts in the trust
portfolio with outstanding balances and 29.14% of the amount of the principal receivables outstanding in the trust portfolio would have been less than 24 months
old. The servicer will write off the receivables arising in accounts designated to the trust if the receivables become uncollectible. Your series will be allocated a
portion of these charged-off receivables. See “Description of Series Provisions—Allocation Percentages” and “—Investor Charge-Offs” in the accompanying
prospectus supplement.

Unlike charged-off receivables, reductions in the receivables due to returns of merchandise or disputes between a cardholder and a merchant, called
dilution, are typically absorbed by reductions in our interest in the trust, the transferor interest, or reimbursed by us through cash deposits to the excess funding
account and are not intended to be allocated to investors. However, to the extent our interest is insufficient to cover dilution for any calendar month and we then
default in, or are financially unable to perform, our obligation to compensate the trust for these reductions, your series will be allocated a portion of the uncovered
dilution. If the amount of charged-off receivables and any uncovered dilution allocated to your series of notes exceeds the amount of funds available to reimburse
those amounts, you may not receive the full amount of principal and interest due to you. See “Description of Series Provisions—Investor Charge-Offs” in the
accompanying prospectus supplement and “The Servicer—Defaulted Receivables; Dilution; Investor Charge-Offs” in this prospectus.

Current, pending and proposed regulation and legislation relating to consumer protection laws may impede collection efforts or reduce collections.

Various federal and state consumer protection laws regulate the creation and enforcement of consumer loans, including credit card accounts and
receivables. Such laws and regulations, among other things, limit the fees and other charges that the bank can impose on customers, limit or prescribe certain
other terms of the bank’s products and services, require specified disclosures to consumers, or require that the bank maintain certain qualifications and minimum
capital levels. In addition, numerous legislative and regulatory proposals are advanced each year which, if adopted, could have a material adverse effect on the
amount of collections available to the trust or further restrict the manner in which the servicer may conduct its activities on behalf of the trust.

The Credit Card Accountability, Responsibility and Disclosure Act (the “CARD Act”) of 2009 revamped credit card disclosures and imposed a number of
substantive restrictions on credit card pricing and practices. Among other things, the CARD Act and associated regulations imposes new requirements and
restrictions on changes in terms on credit card accounts, regulates payment processing and how payments are allocated, restricts a card issuer’s ability to reprice
credit card accounts, restricts penalty and overlimit fees, imposes new disclosure requirements in connection with credit card accounts, limits the amount of late
payment fees that can be charged by card issuers, and requires card issuers periodically to reevaluate rate increases and to take action to reduce rates, if
appropriate.

The CARD Act and revised Regulation Z have had an impact on the bank’s ability to originate new accounts as well as the yield it is able to achieve on
new and existing accounts. Among other things, the new requirements limit pricing flexibility, limit the ability to change rates, fees and other terms (especially on
outstanding balances), give
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consumers the right to reject many changes, restrict the effectiveness of penalty and risk-based pricing programs, result in the elimination of overlimit fees,
dictate how certain payments are applied (for example to higher APRs before lower APRs), and impact the time that must be allowed for payment to avoid late
fees and to obtain the benefit of a grace period. In addition, significant new disclosure requirements may impact the ways in which consumers use and repay their
accounts. The new requirements have required the bank to realign its practices to comply with the CARD Act by adjusting the rates, fees, minimum payments,
and other terms on its accounts and the ways in which those accounts are underwritten, managed and processed.

Additionally, the Dodd-Frank Wall Street Reform and Consumer Protection Act (the “Dodd-Frank Act”) established the Bureau of Consumer Financial
Protection (the “CFPB”), a new federal consumer protection regulator. While the CFPB will not examine the bank, it will receive information from the bank’s
primary federal regulator. In addition, the CFPB’s broad rulemaking authority is expected to impact the bank’s operations. The CFPB will have authority to make
further changes to the federal consumer protection laws and regulations, including changes to regulations issued under the Truth in Lending Act or the CARD
Act. The ability of the CFPB to rescind or ignore past regulatory guidance could increase the bank’s compliance costs and litigation exposure. In addition, the
CFPB may take action to prevent the bank and other entities from engaging in unfair, deceptive or abusive acts or practices in connection with any transaction
with a consumer or in connection with a consumer financial product or service. Evolution of these standards could result in changes to pricing, practices,
procedures and other activities relating to the accounts in ways that could reduce the associated return. It is unclear what changes would be promulgated by the
CFPB and what effect, if any, such changes would have on the trust assets. See “—Financial regulatory reform legislation could have a significant impact on us,
the issuing entity or the bank” below.

The requirements of the CARD Act and any future adverse changes in federal and state consumer protection laws or regulations, or adverse changes in
their applicability or interpretation, could make it more difficult for the servicer to collect payments on the receivables or reduce the finance charges and other
fees that can be charged, resulting in reduced collections. If as a result of the requirements of the CARD Act or any adverse changes in these laws or regulations
or in their interpretation, the bank or its affiliates were required to reduce their finance charges and other fees, resulting in a corresponding decrease in the
effective yield of the credit card accounts designated to the trust, an early amortization event could occur and could result in an acceleration of payment or
reduced payments on your notes.

Receivables that do not comply with consumer protection laws may not be valid or enforceable under their terms against the obligors on those receivables.
If a cardholder sought protection under federal or state bankruptcy or debtor relief laws, a court could reduce or discharge completely the cardholder’s obligations
to repay amounts due on its account and, as a result, the related receivables would be written off as uncollectible. See “The Trust Portfolio—Consumer Protection
Laws” in this prospectus.

From time to time, Congress and state legislatures may also consider legislation to regulate credit card interchange fees and other credit card practices. It is
not clear at this time what new limitations on credit card practices, new required disclosures or restrictions on interchange fees may be adopted by these
legislative bodies, if relevant or applicable legislation will be adopted at the federal or state level and, if adopted, what impact any new limitations or requirements
would have on the bank.

Financial regulatory reform legislation could have a significant impact on us, the issuing entity or the bank.

On July 21, 2010, the Dodd-Frank Act was enacted into law. The Dodd-Frank Act constitutes a sweeping reform of the regulation and supervision of
financial institutions, as well as of the regulation of derivatives and capital market activities, certain aspects of which are described below under “—The bank
depends on its ability to sell and securitize its credit card receivables to fund new receivables.” The Dodd-Frank Act creates new federal governmental entities
responsible for overseeing different aspects of the U.S. financial services industry, including identifying emerging systemic risks. It also shifts certain authorities
and responsibilities among federal financial institution regulators, including regarding the supervision of insured depository institutions and their holding
companies, and the regulation of consumer financial services and products.
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Many provisions of the Dodd-Frank Act are required to be implemented through rulemaking by the appropriate federal regulatory agencies. Many of the
regulations required to be adopted under the Dodd-Frank Act still need to be finalized. As such, in many respects, the ultimate impact of the Dodd-Frank Act, and
its effects on the financial markets and their participants, will not be fully known for an extended period of time. In particular, no assurance can be given that the
new standards will not have a significant impact on the issuing entity, ourselves or the bank, including on the level of credit card receivables held in the issuing
entity, the servicing of those credit card receivables, or the amount of notes issued in the future.

The Dodd-Frank Act also required the SEC to review any references to or requirements regarding credit ratings in its regulations, remove those references
or requirements and substitute other appropriate standards of creditworthiness in place of the credit ratings, and undertake a number of rulemakings related to the
asset-backed securities market. One aspect of these rulemaking efforts will involve a review by the SEC of certain exclusions and exemptions that allow asset-
backed issuers to avoid being regulated as investment companies under the Investment Company Act. The SEC has recently issued an advance notice of proposed
rulemaking indicating that it is considering proposed amendments to these exclusions and exemptions under the Investment Company Act and requesting
comment as to the scope and content of any future amendment proposal. If the SEC were to narrow or eliminate the exclusions and exemptions under the
Investment Company Act that are currently available to the issuing entity, or were to impose additional conditions for relying on such exclusions and exemptions,
the issuing entity could be required to stop issuing asset-backed securities or could be required to comply with additional conditions that could affect the notes
issued by the issuing entity. If any future amendment adopted by the SEC were to cause the issuing entity to be subject to regulation as an investment company,
an early amortization event would occur for the notes. The effects of the SEC’s review of the Investment Company Act and other rulemaking efforts relating to
asset-backed securities will not be known for an extended period of time, and no assurance can be given that future rulemakings will not have a significant impact
on the issuing entity, including on the amount of notes issued in the future.

Limited remedies for breaches of representations could reduce or delay payments.

When we transfer the receivables to the trust, we make representations and warranties relating to the validity and enforceability of the receivables arising
under the accounts designated to the trust, and as to the perfection and priority of the trust’s interest in the receivables. However, none of the trustee for World
Financial Network Credit Card Master Trust, the owner trustee or the indenture trustee will make any examination of the receivables or the related assets to
determine the presence of defects or compliance with the representations and warranties or for any other purpose.

A representation or warranty relating to the receivables may be violated if the related obligors have defenses to payment or offset rights, or our creditors or
creditors of the bank claim rights to the trust assets. If a representation or warranty is violated, we may have an opportunity to cure the violation. If we are unable
to cure the violation within the specified time period or if there is no right to cure the violation, we must accept reassignment of the receivables affected by the
violation. These reassignments are the only remedy for breaches of representations and warranties, even if your damages exceed your share of the reassignment
price. See “The Trust Portfolio—Representations and Warranties of the Depositor” in this prospectus.

Payment and origination patterns of receivables and operations of retailers could reduce collections.

The bank’s ability to generate new receivables is dependent upon its ability to compete in the current industry environment and upon the retailers from
which purchases may be financed on its private label credit cards. Accordingly, the trust is completely dependent upon sales at or through the retailers for the
generation of receivables. The retailing industry is intensely competitive. Generally, the retailers compete not only with other retailers, department stores and
catalogue sale businesses in the geographic areas in which they operate but also with numerous other types of retail outlets. We cannot assure you that the retailers
will continue to generate receivables at the same rate as in prior years. Also, if a retailer were to close some or all of its stores or otherwise stop honoring the
related credit cards, the loss of utility of the affected credit cards could reduce the cardholders’ incentive to pay their outstanding balances.
 

14



Table of Contents

Recently, the United States has experienced a period of economic slowdown. Rising unemployment and the continued lack of availability of credit have
contributed to a decline in demand for many consumer products, including those sold at the retailers included in the trust portfolio. A prolonged economic
slowdown may increase the risk that a retailer becomes subject to a voluntary or involuntary case under any applicable federal or state bankruptcy or other similar
law. The bankruptcy of a retailer could lead to a significant decline in the amount of new receivables and could lead to increased delinquencies and defaults on the
receivables associated with a retailer that is subject to a proceeding under bankruptcy or similar laws. Any of these effects of a retailer bankruptcy could result in
the commencement of an early amortization period for one or more series of notes, including your series. If an early amortization event occurs, you could receive
payment of principal sooner than expected. See “Maturity Considerations” in the accompanying prospectus supplement.

The bank’s ability to generate new receivables is also dependent upon its ability to compete in the current industry environment. Because the retailers
generally accept most major credit cards, not all sales made on credit at the retailers will generate receivables that will be transferred to the trust. We cannot
guarantee that credit card sales under the bank’s proprietary card programs will not decline as a percentage of total credit card sales by the retailers. In addition,
the bank offers co-branded credit cards for certain retailers, and may solicit selected holders of private label credit card accounts to replace their private label
credit cards with co-branded credit cards. When a cardholder accepts a new co-branded credit card, the cardholder’s private label card may be closed and the
balance on the account may, at the option of the cardholder, be paid off using the balance transfer capability of the new co-branded credit card. Co-branded credit
cards are not currently designated to the trust. See “The Sponsor—Private Label Credit Card Activities” in this prospectus.

The receivables transferred to the trust may be paid at any time. Prepayments represent principal reductions in excess of the contractually scheduled
reductions. The rate of cardholder prepayments or defaults on credit card balances may be affected by a variety of competitive, economic and social factors.

Economic factors that may affect payment patterns and credit card usage include the rate of inflation, unemployment levels, relative interest rates, the
availability of alternative financing, cost of credit (including mortgages) and real estate values, most of which are not within the bank’s control. A decrease in
interest rates could cause cardholder prepayments to increase.

Social factors that may affect payment patterns and credit card usage include consumer confidence levels and the public’s attitude about the use of credit
cards and incurring debt and the consequences of personal bankruptcy. Moreover, adverse changes in economic conditions in states where cardholders are located,
terrorist acts against the United States or other nations, or the commencement of hostilities between the United States and a foreign nation or nations may have an
adverse effect on general economic conditions, consumer and business confidence and general market liquidity. During periods of economic recession, high
unemployment, increased mortgage foreclosure rates and low consumer and business confidence levels, card usage generally declines and delinquency and loss
rates generally increase, resulting in a decrease in the amount of finance charge and principal collections, and these changes in card usage, delinquency and loss
rates and the amount of finance charge and principal collections may be material. Recently, concerns over the availability and cost of credit, increased mortgage
foreclosure rates, declining real estate values and geopolitical issues have contributed to increased volatility and diminished expectations for the economy and the
markets going forward. These factors, combined with volatile oil prices, declining business and consumer confidence and increased unemployment, have
precipitated a continuing economic downturn, which has resulted in declines in card usage and adverse changes in payment patterns, which has contributed to a
rise in delinquencies and losses in the accounts designated to the issuing entity.

We cannot assure the creation of additional receivables in the accounts designated to the trust or that any particular pattern of cardholder payments will
occur. A significant decline in the amount of new receivables generated could result in the occurrence of an early amortization event for one or more series and
the commencement of the early amortization period for each of those series. If an early amortization event occurs, you could receive payment of principal sooner
than expected. In addition, changes in finance charges can alter the monthly payment rates of cardholders. A significant decrease in monthly payment rates could
slow the return or accumulation of principal during an amortization period or accumulation period. See “Maturity Considerations” in the accompanying
prospectus supplement.
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Termination of certain private label credit card programs could lead to a reduction of receivables in the trust.

The bank operates its private label credit card programs with various retailers under agreements with fixed minimum terms, some of which may expire
while your notes are outstanding. Some of these program agreements provide that, upon expiration, the retailer has either the option or the obligation to purchase
the receivables generated with respect to its program, including receivables in the trust. One retailer, American Signature, has decided not to renew its program
agreement and ceased generating new accounts with the bank as of April 1, 2013. As of March 31, 2013, receivables in the trust portfolio related to the American
Signature program agreement accounted for 5.33% of the principal receivables in the trust portfolio. The receivables related to the American Signature program
agreement will not be purchased by American Signature and will remain in the trust. If similar terminations and/or purchases by retailers were to occur with
respect to retailers whose programs generate a significant portion of the trust’s receivables, and the bank was unable to provide receivables arising under newly
designated additional accounts to replace those purchased by a retailer, an early amortization period could begin.

In addition, the program agreements generally permit the retailer to discontinue the program prior to the termination date if the bank materially breaches its
obligations under the program agreement. If the bank was unable to adequately perform its obligations, or a retailer were otherwise to assert that the bank was not
adequately performing, then one or more of the programs could be terminated, leading to reduction in the generation of receivables.

The bank depends on its ability to sell and securitize its credit card receivables to fund new receivables.

The bank’s ability to originate and service receivables is dependent upon its continued access to funding sources. Since January 1996, the bank has used a
program involving the sale and securitization of its private label credit card receivables as its primary funding vehicle for private label credit card receivables. If
the bank was unable to regularly securitize its receivables, its ability to generate new receivables and to service receivables would be materially impaired. A
number of factors affect securitization transactions, some of which are beyond the bank’s control, including:
 

 •  conditions in the securities markets in general and the asset-backed securitization market in particular;
 

 •  conformity in the quality of private label credit card receivables to rating agency requirements and changes in that quality or those requirements; and
 

 
•  ability to fund required overcollateralizations or credit enhancements, which are routinely utilized in order to achieve better credit ratings to lower

borrowing cost.

In addition, on April 7, 2010, the SEC proposed revised rules for asset-backed securities offerings that, if adopted, would substantially change the
disclosure, reporting and offering process for public and private offerings of asset-backed securities, including those offered under our securitization program. On
July 26, 2011, the SEC re-proposed certain rules relating to registrant and transaction requirements for the shelf registration of asset-backed securities. If the
revised rules for asset-backed securities are adopted in their current form, issuers of publicly offered asset-backed securities would be required to disclose more
information regarding the underlying assets. In addition, the proposals would alter the safe-harbor standards for private placement of asset-backed securities to
impose informational requirements similar to those that would apply to registered public offerings of such securities. As described above under “—Financial
regulatory reform legislation could have a significant impact on us, the issuing entity or the bank,” the SEC also issued an advance notice of proposed rulemaking
relating to the exemptions that World Financial Network Credit Card Master Trust and the issuing entity rely on to avoid registration as investment companies.
The form that these rules may ultimately take is uncertain at this time, but it may impact our ability or desire to issue asset-backed securities in the future.

On March 30, 2011, the SEC, the FDIC, the Federal Reserve and certain other banking regulators proposed regulations that would mandate a minimum five
percent risk retention requirement for securitizations. The bank cannot predict at this time whether its existing forms of risk retention will satisfy the regulatory
requirements,
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whether structural changes will be necessary, or whether such risk retention requirement will impact our ability or desire to issue asset-backed securities in the
future.

Certain series of variable funding notes issued by the issuing entity are subject to early amortization based on triggers relating to the bankruptcy of retailers.
Deteriorating economic conditions, particularly in the retail sector, may lead to an increase in bankruptcies among retailers who have entered into private label
programs with the bank, which may in turn cause an early amortization for such variable funding notes. The occurrence of an early amortization event for such
series would significantly limit the bank’s ability to securitize additional receivables.

The bank intends to continue securitizations of its private label credit card receivables. The inability to securitize private label credit card receivables due to
changes in the market, regulatory proposals, the unavailability of credit enhancements, or any other circumstance or event would have a material adverse effect on
the bank’s business, financial condition and operating results.

Subordinated classes bear losses before senior classes.

One or more classes of notes in a series may be subordinated to one or more senior classes of notes in the same series. Principal allocations to the
subordinated class or classes may not begin until each of the more senior classes has been paid in full. Additionally, if collections of finance charge receivables
allocated to a series are insufficient to cover amounts due for that series’ senior notes or to reimburse for that series’ share of charged-off receivables, the
collateral amount for the series might be reduced. This would reduce the amount of finance charge collections available to the series in future periods and could
cause a possible delay or reduction in principal and interest payments on the subordinated notes.

Other series of notes may have different terms that may affect the timing and amount of payments to you.

The issuing entity has issued other series of notes and expects to issue additional series of notes from time to time. Other series of note may have terms that
are different than the terms for your series, including different early amortization events or events of defaults. In addition, the early amortization events and events
of default for other series of notes may be subject to grace periods or rights to cure that are different than the grace periods or rights to cure applicable to the same
or similar early amortization events or events of default for your series. As a result, other series of notes may enter into early amortization periods prior to the
payment of principal on your series of notes. This could reduce the amount of principal collections available to your series at the time principal collections begin
to be accumulated or paid for the benefit of your series and could cause a possible delay or reduction in payments on your notes. Additional series of notes may
be issued without any requirement for notice to, or consent from, existing noteholders. For a description of the conditions that must be met before the issuing
entity can issues new notes, see “Description of the Notes—New Issuances of Notes” in this prospectus.

The issuance of new notes could adversely affect the timing and amount of payments on outstanding notes. For example, if additional notes in the same
group as your series for purposes of sharing excess finance charge collections are issued after your notes and those notes have a higher interest rate than your
notes, this could result in a reduction in the amount of excess funds from other series available to pay interest on your notes. Also, when new notes are issued, the
voting rights of your notes will be diluted.

The note interest rate and the receivables interest rate may reset at different times, resulting in reduced or early payments to you.

Some accounts may have finance charges assessed at a variable rate. A series of notes may bear interest either at a fixed rate or at a floating rate based on a
different index. If the interest rate charged on the accounts declines, collections of finance charge receivables may be reduced without a corresponding reduction
in the amounts of interest payable on your notes and other amounts required to be paid out of collections of finance charge receivables. If the interest rate on the
accounts declines or the interest rate on a series increases, this could decrease the spread, or difference, between collections of finance charge receivables and
those collections allocated to make interest payments on your notes. This would increase the risk of early repayment of your notes, as well as the risk that there
may not be sufficient collections to make all required payments on your notes.
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We may assign our obligations as depositor and the bank may assign its obligations as servicer.

In our capacity as depositor and the bank’s capacity as servicer, either of us may transfer our rights and obligations under the pooling and servicing
agreement and transfer and servicing agreement to one or more entities without noteholders’ consent so long as specific conditions are satisfied. See “The
Depositor—Assignment of Depositor’s Interests; Merger or Consolidation” and “The Servicer—Resignation of Servicer” and “—Merger or Consolidation of
Servicer” in this prospectus. The entity assuming the rights and obligations may or may not be affiliated with us or the bank. After the assignment, either we or
the bank, as the case may be, would have no further liability or obligation under the pooling and servicing agreement or transfer and servicing agreement, other
than those liabilities that arose prior to the transfer.

It may be difficult to find a suitable successor servicer if the bank ceases to act as servicer.

If the bank is terminated as servicer as described under “The Servicer—Servicer Default; Successor Servicer” in this prospectus, the issuing entity will
appoint a successor servicer. Because the bank, as servicer, has significant responsibilities with respect to the servicing of the transferred receivables, the trustee
may have difficulty finding a suitable successor servicer. Potential successor servicers may not have the capacity to adequately perform the duties required of a
successor servicer or may not be willing to perform those duties for the amount of the servicing fee currently payable under the transfer and servicing agreement
and pooling and servicing agreement. If no successor has been appointed and has accepted the appointment by the time the servicer ceases to act as servicer, the
trustee will automatically become the successor servicer. Union Bank, National Association, the trustee, does not have credit card operations. If Union Bank,
National Association is automatically appointed as successor servicer it may not have the capacity to perform the duties required of a successor servicer and
current servicing compensation under the transfer and servicing agreement and pooling and servicing agreement may not be sufficient to cover its actual cost and
expenses of servicing the accounts.

Failure to safeguard the bank’s databases and consumer privacy could affect the bank’s reputation among its clients and their customers and may expose the
bank to legal claims from consumers.

An important feature of the bank’s credit services is the ability to develop and maintain individual consumer profiles. As part of the bank’s private label
program, it maintains marketing databases containing information on consumers’ account transactions. Although the bank has extensive security procedures, the
databases may be subject to unauthorized access. If the bank experiences a security breach, the integrity of the databases could be affected. Security and privacy
concerns may cause consumers to resist providing the personal data necessary to support the bank’s profiling capability. The use of private label programs could
decline if any well-publicized compromise of security occurred. Any public perception that the bank released consumer information without authorization could
subject the bank to legal claims from consumers and adversely affect client relationships.

If a qualified maturity agreement for a series or class of notes having a controlled accumulation period terminates prior to the expected principal payment
date for that series or class, delays in payment of the related notes could occur.

If specified in the prospectus supplement for any series or class of notes having a controlled accumulation period, the controlled accumulation period may
be suspended if the issuing entity obtains a qualified maturity agreement. The provider of that agreement will agree to deposit in the principal accumulation
account for the related series or class on or before its expected principal payment date an amount equal to the outstanding principal amount of that series or class.
The issuing entity may be required to terminate a qualified maturity agreement prior to the expected principal payment date if the institution providing the
qualified maturity agreement ceases to be an eligible institution. If a qualified maturity agreement is terminated prior to the expected principal payment date of
the related series or class and the issuing entity is unable to obtain a substitute qualified maturity agreement, the issuing entity may not be able to accumulate a
sufficient amount of principal collections to pay such series or class in full on the expected principal payment date.
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The Sponsor

Comenity Bank

Comenity Bank is the sponsor of the transactions described in this prospectus and the accompanying prospectus supplement. Pursuant to a receivables
purchase agreement, the bank has designated a pool of eligible accounts and transfers receivables in the designated accounts to us on an ongoing basis. The bank
may also designate additional accounts under the receivables purchase agreement in the future, and the receivables existing in those accounts and any receivables
arising in those accounts in the future will be transferred to us. See “The Issuing Entity—Transfer and Assignment of Receivables” in this prospectus for a more
detailed description of the agreement under which the bank transfers receivables to us.

Effective on August 1, 2011, the bank converted from a national banking association and a limited purpose credit card bank to a Delaware state FDIC-
insured bank and a limited purpose credit card bank. The bank is regulated, supervised, and examined by the State of Delaware and the Federal Deposit Insurance
Corporation. On October 1, 2012, the name of the bank was changed from World Financial Network Bank to Comenity Bank.

Also, in the bank’s capacity as administrator under the administration agreement, between it and the issuing entity, the bank will provide the notices and
perform on behalf of the issuing entity other administrative obligations required by the transfer and servicing agreement, the trust agreement, the indenture and
the indenture supplement for each series, and will be compensated for acting as the administrator. See “The Issuing Entity—Administrator” in this prospectus.

Private Label Credit Card Activities

The bank was formed in 1989 to provide private label credit card services to the various retail establishments owned by Limited Brands and its subsidiaries
and their customers. Until October 1995, the bank was a wholly owned subsidiary of Limited Commerce Corp., a wholly owned subsidiary of Limited Brands.
Limited Commerce Corp. no longer owns any common stock of the bank or the bank’s parent corporation, Alliance Data Systems Corporation. Under credit card
processing agreements, the bank continues to provide private label credit card services to certain retailers affiliated with Limited Brands.

The bank continues to leverage its experience with private label product development, marketing support and risk management to support the sales of third-
party retailers. The bank’s goal is to provide world class credit and information services which build lifetime relationships with customers and generate
incremental sales and profit for retailer clients. The bank seeks to differentiate itself from other providers of store credit such as general purpose credit cards by
delivering superior quality and service at all times.

Since 1996, the bank has also acquired or launched private label credit card programs for a number of retailers. Conversely, over that same period of time,
the bank has not renewed its credit card processing agreements relating to the private label credit card programs of several retailers. The bank plans to continue to
selectively acquire or start-up private label credit card portfolios for other retailers. These private label credit card portfolios require approval of the rating
agencies prior to their addition to the trust portfolio.

The bank is a fully integrated provider of private label credit card services. All material activities pertaining to credit card operations are performed in-
house or by its sister company, Comenity Servicing LLC. See “The Servicer— Comenity Servicing LLC” in this prospectus.

Many retailers have been replacing private label credit cards offered to their customers with co-branded MasterCard, VISA, Discover and American
Express general purpose credit cards that may be used to purchase goods and services wherever MasterCard, VISA, Discover and American Express, as the case
may be, are accepted. The bank also offers such co-branded cards, and they may in the future make up a larger portion of the bank’s portfolio. The bank has
solicited selected holders of inactive private label credit cards to replace their private label cards with co-branded cards. In the future, the bank may solicit other
holders of private label credit cards, including holders of active accounts designated to the trust, to replace their private label cards with co-branded credit cards.
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When a cardholder accepts a new co-branded credit card, the cardholder’s private label card may be closed and the balance on the account may, at the option of
the cardholder, be paid off using the balance transfer capability of the new co-branded credit card. In the future, such co-branded accounts may be designated to
the trust portfolio if they meet the applicable eligibility criteria.

Comenity Bank Credit Cards

The trust’s portfolio of credit card accounts currently consists of revolving credit card accounts included in private label credit card programs, which allow
cardholders to finance purchases from stores and catalogue programs operated by one or more affiliated retailers. Not all of the bank’s private label credit card
programs are included in the trust portfolio.

We refer to the stores and catalogue programs associated with private label credit card programs currently included in the trust as the current retailers. The
bank’s credit cards are issued under the insignia of the current retailers based on the store or catalogue business through which the account was opened. The credit
card programs are administered under a credit card processing agreement with the corporation that operates each of the current retailers. The private label credit
card may be used to purchase merchandise from one or more affiliated retailers, to purchase third-party products/services marketed through statement inserts or
“bang-tail” remittance envelopes, or, in certain instances, to obtain cash advances upon written request not to exceed $100 in any 90 day period. The bank also
offers premium cards, such as gold and platinum cards, for some current retailers. While these cards may offer certain ancillary benefits to customers, they
generally carry identical pricing parameters.

Program Agreements

Retailers that are approved and accepted into a private label program enter into a credit card program agreement with the bank. These agreements vary on a
retailer-by-retailer basis, and may be amended from time to time. Under these agreements, the bank issues credit cards to approved customers and owns the
underlying accounts and all receivables generated in them from the time of origination, unless otherwise sold following origination.

The program agreements generally provide that the bank will fund new purchases on an account only if the bank has authorized such new purchases. Some
program agreements also provide that upon termination, the retailer has either the option or the obligation to purchase the receivables generated with respect to its
program, including receivables in the trust. If these terminations and purchases were to occur with respect to retailers whose programs generate a significant
portion of the trust’s receivables, and the bank was unable to provide receivables arising under newly designated additional accounts to replace those purchased
by a retailer, an early amortization period could begin. See “Risk Factors—Termination of certain private label credit card programs could lead to a reduction of
receivables in the trust” in this prospectus.

The program agreements typically provide that the bank may charge back a receivable if customer disputes occur concerning the merchandise or the
validity of the charge or if there is a violation of certain terms of the program agreement. The program agreements may also provide for charge back of
receivables if there is fraud and the retailer failed to follow the program agreement or operating procedures. In most other cases there is no recourse to the retailer
because of the failure of the customer to pay.

Most program agreements have initial terms of approximately five years and many of the program agreements have renewal clauses which allow the
program agreement to be renewed for successive one or more year terms until terminated by the bank or the retailer. In addition, the program agreements
generally permit termination in the event of a breach of the agreement or in the event the retailer becomes insolvent, files bankruptcy, undergoes a change in
ownership or has a material adverse change in financial condition.

Marketing Programs and Account Origination

The bank has separately developed programs to promote credit with each of the retailers and has developed varying credit guidelines for the different
retailers. The bank originates credit card accounts through several different programs: (1) in-store solicitation using “quick credit” and “instant credit,”
(2) preapproved catalogue
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mailings and solicitation of customers placing catalogue orders and (3) the acquisition of credit card portfolios from other financial institutions or retailers.

The bank primarily uses in-store solicitation using “quick credit” and “instant credit” to acquire new accounts. Applicants provide a limited amount of
information, such as name, mailing address, date of birth and social security number, which allows the credit underwriting department to access its credit bureau
reports. The credit underwriting department then scores an applicant’s credit bureau report using proprietary credit score cards. The approved/declined decision is
based on this custom score and a generic credit bureau score. Applicants must also present a photo I.D. to the store associate and a major credit card is required to
apply for “quick credit”.

With “instant credit,” an account can be opened in under three minutes from the time the bank receives a call from the store. The salesperson at a retail
store records the applicant’s information on an application form and calls the bank. One of the bank’s associates inputs the necessary information and
electronically transmits the applicant’s data to credit bureaus. The applicant’s credit bureau report is electronically transmitted to the bank and the information is
automatically fed into the risk scoring models to arrive at a risk score. The associate relays the risk model’s credit decision to the salesperson at the retail store, as
well as the account number and credit limit, if applicable.

With “quick credit,” an account can be opened in less than a minute. Applicant information is taken at the retail store through use of the store cash register
and the customer’s major credit card. The applicant’s name is obtained by swiping the credit card. The customer’s social security number and home zip code are
then entered via the register. This data is transmitted electronically to credit bureaus where a sophisticated match routine is used to order a credit bureau report.
The bureau report, including the date of birth, is received by the bank electronically and is automatically run through the risk scoring models to arrive at a risk
score. The system then provides the credit decision to the register, as well as the account and credit limit, if applicable.

The bank uses two methods of soliciting new catalogue accounts: (1) pre-approved catalogue mailings and (2) soliciting customers when they call in an
order using either instant credit or on-line pre-screen. The on-line pre-screen process requires the customer’s name, address, date of birth and social security
number to be sent to a credit bureau where it is matched to the customer’s credit report. The credit bureau then analyzes the customer’s credit report against the
bank’s normal pre-screen criteria. If a customer passes the criteria, the bank pre-approves the customer with a pre-determined credit limit. The bank offers credit
cards to pre-approved customers at the completion of the order placing process.

A number of the current retailers use or have used pre-approved account solicitations in varying degrees. Of the accounts originated by the bank in 2012,
approximately 4% were pre-approved. The bank may purchase names for the pre-approved account solicitations from a number of sources or may obtain the
names directly from the catalogue or in-store customer files. The bank then compares these lists against the database of existing cardholders to eliminate
duplicates. The bank risk scores the remaining names using credit bureau reports and mails a pre-approved account solicitation to each individual who meets an
established minimum risk score.

The bank enters application information on all new accounts into a new account processing system that codes each application to allow future tracking of
activation rates, sales, delinquencies and charge-offs. Some retailers offer new cardholders discounts on purchases in return for obtaining a credit card. At the
time a new account is opened, the bank groups the credit card account into one of nineteen billing cycles based upon geography. Each billing cycle has a separate
monthly billing date.

For “instant” and “quick” credit accounts, a salesperson issues a temporary card and terms of the account to the customer at the retail store so that the credit
card can be used immediately for purchases. The bank mails the credit card and the terms of the account to the new cardholders.

In addition, the accounts may receive discount inserts and sale announcements in the monthly statements. Customers phoning with account inquiries may
be given a marketing message regarding products which are currently popular in stores. The bank can support marketing efforts related to premium cards, loyal
shopper rebates, gift certificate orders by phone and fulfillment, surveys, deferred billing and sweepstakes, etc. The bank regularly uses reactivation mailings and
credit card reissues to reactivate dormant accounts.
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Prior to the bank’s acquisition of a credit card portfolio from other financial institutions or retailers, due diligence is conducted in order to assess the
historical performance of the portfolio. The bank receives data on the receivables of the credit card portfolio in order to conduct a risk assessment that entails a
review of certain characteristics, including but not limited to, performance over time of the assets as relates to purchases, fees, and delinquency and loss
information. In addition, the bank compares the potential new portfolio against a selection of its existing credit card portfolios in order to assess relative risks.
Finally, the bank reviews the overall credit management policies and practices of the prior credit processor. The bank follows an approval process under which
these various aspects of the existing credit portfolio are considered in the overall risk assessment. Once the credit card portfolio is moved to the bank’s systems,
the bank’s account management policies and practices will be followed (as described under “—Underwriting Process” below).

Underwriting Process

In order to efficiently and accurately process the millions of annual applications the bank receives, it uses a high degree of automation in scoring
technology and verification procedures. In the initial credit evaluation process, the bank uses one of three proprietary scorecards that have been refined to reflect
performance of the various retail programs. Credit scoring is based on several factors including delinquency history, number of recent credit inquiries and the
amount of credit used and available. The bank continuously validates, monitors and maintains these scorecards and uses the resulting data to ensure optimal risk
performance.

The bank scores each application on the basis of information purchased from one of the major credit bureaus. Most programs also use a credit bureau score
in addition to the proprietary score in the credit granting decision. Cut-off scores are reviewed twice a year to ensure the accounts approved are performing as
expected and profitability is being maintained at predetermined levels.

In order to monitor and control the quality of the credit card portfolio, the bank uses behavioral scoring models and credit bureau scores to score each
active account on its monthly billing date. The behavioral scoring models dynamically evaluate credit limit assignments to determine whether or not credit limits
should be increased, decreased or maintained based on the creditworthiness of the individual cardholder. The bank’s proprietary scoring models include such
factors as: how long the account has been on file, credit utilization, shopping patterns and trends, payment history and account delinquency.

Point-of-sale terminals in stores operated by the current retailers have an on-line connection with the bank’s credit authorization system and allow real-time
updating of accounts. Every sales transaction is passed through the bank’s automated authorization system. If the proposed charge would place the account over
its credit limit, the sale is declined, unless the store associate calls us and obtains an override or an increase in the cardholder’s credit limit based on
predetermined guidelines.

Sponsor’s Securitization Experience

Since January 1996, Comenity Bank has securitized substantially all of the private label credit card receivables that it originates. Originally, the
securitization took the form of a one-step transfer to World Financial Network Credit Card Master Trust. In 2001, the agreements relating to that trust were
modified to provide for the current two-step transfer structure, in which the bank first sells receivables to us, and we in turn sell them to the trust. Also in 2001,
World Financial Network Credit Card Master Note Trust was formed and began issuing notes backed by the collateral interest issued by World Financial Network
Credit Card Master Trust to World Financial Network Credit Card Master Note Trust. The bank has also used three other master trusts for private issuances,
although only one such trust, World Financial Network Credit Card Master Trust III (“Trust III”), is currently in existence. We are the transferor to Trust III in a
two-step structure like the one that was implemented for World Financial Network Credit Card Master Trust in 2001. The other two master trusts previously
sponsored by the bank, World Financial Network Credit Card Master Trust II and World Financial Network Credit Card Master Note Trust II (collectively
referred to as “Trust II”), were terminated on February 15, 2013. The bank’s securitization program is the primary vehicle through which the bank finances its
private label credit card receivables. Besides periodic registered issuances by World Financial Network Credit Card Master Note Trust, the trusts sponsored by the
bank also issue in private transactions, predominantly to banks and asset-backed commercial paper conduits.
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The table below sets forth the average principal receivables balance for each of the sponsor’s securitization programs, the bank’s non-securitized portfolio
and the bank’s total portfolio (including both securitized and non-securitized receivables) during each of the periods shown. Average principal receivables
outstanding is the average of the principal receivables balances at the beginning of each month in the period indicated. For purposes of the table below:
 

 
•  The percentage of the trust portfolio to total securitized portfolio is based on the average principal receivables balance in each of the trust portfolio

and the total securitized portfolio for each of the periods shown.
 

 
•  The percentage of the trust portfolio to total portfolio is based on the average principal receivables balance in each of the trust portfolio and the

bank’s total portfolio (including both securitized and non-securitized receivables) for each of the periods shown.

Average Principal Receivables
(Dollars in Thousands)

 

 
  

Three
Months
Ended

March 31,
2013  

 

 
 
 

Year Ended December 31,  
   2012   2011   2010  

Trust Portfolio for Issuing Entity   $4,534,380   $3,585,480   $3,080,463   $3,175,216  
Trust II    329,089    466,317    440,657    402,245  
Trust III    552,939    362,186    377,539    449,972  
Non-Securitized    324,808    631,773    368,019    399,796  

    
 

   
 

   
 

   
 

Total Portfolio   $5,741,216   $5,045,755   $4,266,679   $4,427,228  
    

 

   

 

   

 

   

 

Percentage of trust portfolio to total securitized portfolio    83.7%   81.2%   79.0%   78.8% 
Percentage of trust portfolio to total portfolio    79.0%   71.1%   72.2%   71.7% 
 

 On February 15, 2013, World Financial Network Credit Card Master Trust II and World Financial Network Credit Card Master Note Trust II were
terminated. A portion of the receivables that had been securitized in the Trust II portfolio were designated to the trust portfolio for the issuing entity as of
February 15, 2013, while the remaining receivables are currently in the non-securitized portfolio.

Since the receivables outstanding in the trust portfolio make up a large percentage of the bank’s overall portfolio, the information about the composition of
that trust’s receivables in the accompanying prospectus supplement provides a good indication of the composition of the bank’s overall portfolio. The other
receivables securitized by the bank tend to arise in new merchant programs as to which the bank has less experience than it does with programs included in the
approved portfolio, and the bank has historically transitioned programs into World Financial Network Credit Card Master Trust as it has obtained greater
experience with those programs.

Bank’s Ability to Change Account Terms and Procedures

The bank has agreed that it will comply with the credit card agreements relating to the accounts and its policies and procedures relating to the accounts
unless the failure to do so would not have a material adverse effect on the rights of the trust, the trustee, the issuing entity and the rights of the securityholders.
The bank may change the terms and provisions of the credit card agreements or policies and procedures in any respect, including the calculation of the amount, or
the timing, of charge-offs, so long as any changes made are also made to comparable accounts in the bank’s private label credit card portfolio.

The bank has also agreed that it will not reduce the finance charges and other fees on the accounts, if as a result of the reduction, its reasonable expectation
of the portfolio yield as of the time of the reduction would be less than the highest of the base rates of all outstanding series, except as required by law or as is
consistent with the pooling and servicing agreement and the transfer and servicing agreement and as the bank deems advisable for its private label program based
on a good faith assessment of various factors impacting the use of its private label credit cards.
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Assignment of Bank’s Obligations; Merger or Consolidation

The obligations of the bank under the receivables purchase agreement are not assignable and no person may succeed to the rights of the bank under the
receivables purchase agreement, except in the following circumstances:
 

 
(1) the merger or consolidation of the bank or the conveyance by the bank of its business substantially as an entirety, in each case that does not cause a

breach of the covenant described in the following paragraph; and
 

 (2) conveyances, mergers, consolidations, assumptions, sale or transfers to other entities provided that the following conditions are satisfied:
 

 
(a) the bank delivers an officer’s certificate to us and the trustee indicating that the bank reasonably believes that the action will not adversely

effect in any material respect the interests of us or any noteholder;
 

 (b) the bank delivers an officer’s certificate and opinion of counsel described in clause (2) of the following paragraph; and
 

 
(c) the purchaser, transferee, pledgee or other entity succeeding to the obligations of the bank expressly assumes by a supplemental agreement to

perform every covenant and obligation of the bank under the receivables purchase agreement.

The bank agreed not to consolidate with or merge into any other entity or convey its business substantially as an entirety to any person unless:
 

 (1) the entity, if other than the bank, formed by the consolidation or merger or that acquires the property or assets of the bank:
 

 (a) is organized under the laws of the United States or any one of its states or the District of Columbia; and
 

 
(b) expressly assumes, by a supplemental agreement, to perform every covenant and obligation of the bank under the receivables purchase

agreement;
 

 

(2) the bank delivers to us and the trustee an officer’s certificate stating that the consolidation, merger, conveyance or transfer and the related
supplemental agreement comply with any applicable terms of the receivables purchase agreement and that all conditions precedent relating to the
applicable transaction have been complied with, and an opinion of counsel to the effect that the related supplemental agreement is legal, valid and
binding with respect to the surviving entity, subject to permitted insolvency and equity related exceptions;

 

 (3) the bank delivers to us, the applicable trustee and each rating agency a tax opinion with respect to the consolidation, merger, conveyance or transfer;
 

 (4) the surviving entity files appropriate financing statements; and
 

 (5) the Rating Agency Condition shall have been satisfied with respect to such consolidation, merger, conveyance or transfer.

The conditions described in this paragraph do not apply to any consolidation or merger if the bank would be the surviving entity.
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Certain Regulatory Matters

If federal or state bank regulatory authorities supervising any bank were to find that any obligation of that bank or an affiliate under a securitization or other
agreement, or any activity of that bank or affiliate, constituted an unsafe or unsound practice or violated any law, rule or regulation applicable to the related bank,
including those related to affiliate transactions, these federal bank regulatory authorities have the power under applicable law to order that bank or affiliate,
among other things, to rescind that contractual obligation or terminate that activity. The bank may not be liable to you for contractual damages for complying with
such an order and you may have no recourse against the applicable regulatory authority.

In 2003, the Office of the Comptroller of the Currency issued a consent order against a national bank asserting that, contrary to safe and sound banking
practices, the bank was receiving inadequate servicing compensation under its securitization agreements, and ordered it, among other things, to resign as servicer
within approximately 75 days and immediately to withhold funds from collections in an amount sufficient to compensate it for its actual costs and expenses of
servicing, notwithstanding the priority of payments in the securitization agreements.

While the bank does not believe that any appropriate banking regulatory authority would consider provisions relating to the bank acting as servicer or the
payment or amount of the servicing fee payable to the bank, or any other obligation of the bank under its securitization agreements, to be unsafe or unsound or
violative of any law, rule or regulation applicable to it, we cannot assure you that any such regulatory authority in the future would not conclude otherwise. If
such a regulatory authority did reach that conclusion, and ordered the bank to rescind or amend its securitization agreements, payments on your securities may be
delayed or reduced.

The Depositor

WFN Credit Company, LLC

We, WFN Credit Company, LLC, are a limited liability company formed under the laws of the State of Delaware on May 1, 2001, and are a wholly-owned,
direct subsidiary of the bank. We were organized for the limited purpose of purchasing, holding, owning and transferring receivables and related activities. We
have been engaged in securitizing credit card receivables as described in this prospectus since our formation and have not been engaged in any activities other
than activities incidental to our securitizations.

As described under “The Issuing Entity—Transfer and Assignment of Receivables,” we transfer certain of the receivables transferred to us by the bank to
the trust on an on-going basis. We are the sole certificateholder of the trust and have the right to receive all cash flows from the assets of the trust other than the
amounts required to make payments for any series of notes. Our interest is called the transferor interest.

Assignment of Depositor’s Interests; Merger or Consolidation

The trust agreement provides that we may sell, assign, pledge or otherwise transfer our interest in all or a portion of the transferor interest. Before we may
transfer our interest in the transferor interest, the following must occur:
 

 (1) the Rating Agency Condition must be satisfied with respect to the transfer;
 

 (2) we deliver an opinion of counsel to the effect that, for federal income tax purposes:
 

 
(a) the transfer will not adversely affect the tax characterization as debt of notes of any outstanding series or class that were characterized as debt

at the time of their issuance;
 

 (b) the transfer will not cause the issuing entity to be deemed to be an association or publicly traded partnership taxable as a corporation; and
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 (c) the transfer will not cause or constitute an event in which gain or loss would be recognized by any noteholder; and
 

 
(3) we deliver an opinion to the effect that the transfer does not require registration of the interest under the Securities Act or state securities laws except

for any registration that has been duly completed and become effective.

We may consolidate with, merge into, or sell our business to another entity in accordance with the pooling and servicing agreement and the transfer and
servicing agreement on the following conditions:
 

 
(1) the entity, if other than us, formed by the consolidation or merger or that acquires our property or assets or the servicer’s property or assets, as the

case may be:
 

 

(a) is organized under the laws of the United States or any one of its states and (x) a business entity that may not become a debtor in a
proceeding under the bankruptcy code or (y) is a special-purpose entity, the powers and activities of which are limited to the performance of
our obligations under the pooling and servicing agreement and any supplement and the transfer and servicing agreement and related
documents;

 

 (b) expressly assumes, by a supplemental agreement, to perform each of our covenants and obligations;
 

 

(2) delivery to the trustee for World Financial Network Credit Card Master Trust and the indenture trustee of an officer’s certificate stating that the
consolidation, merger, conveyance or transfer and the related supplemental agreement comply with the pooling and servicing agreement and the
transfer and servicing agreement and that all conditions precedent relating to the applicable transaction have been complied with, and an opinion of
counsel to the effect that the related supplemental agreement is valid and binding with respect to the surviving entity, subject to permitted insolvency
and equity related exceptions;

 

 (3) the surviving entity files appropriate financing statements;
 

 
(4) we deliver to the trustee for World Financial Network Credit Card Master Trust, the indenture trustee and each rating agency a tax opinion with

respect to such consolidation, merger, conveyance or transfer;
 

 (5) delivery of notice of the applicable transaction to each rating agency; and
 

 (6) the Rating Agency Condition shall have been satisfied with respect to such consolidation, merger, conveyance or transfer.

The conditions described in this paragraph do not apply to any consolidation or merger if we would be the surviving entity.

The Issuing Entity

World Financial Network Credit Card Master Note Trust

The issuing entity for your notes will be World Financial Network Credit Card Master Note Trust. The issuing entity is a statutory trust created under the
laws of the State of Delaware. It is operated under a trust agreement, dated as of August 1, 2001, between us and U.S. Bank Trust National Association (as
successor to Chase Bank USA, National Association), as owner trustee.

The administrator may perform certain discretionary activities with regard to the administration of the issuing entity and the notes, as described in “—
Administrator” in this prospectus. The servicer may also perform certain discretionary activities with regard to the issuing entity’s assets, as described in “The
Servicer” in this prospectus. We, as holder of the transferor certificate, may also direct the owner trustee to perform certain discretionary
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activities with regard to the issuing entity, as described in “The Owner Trustee—Duties and Responsibilities of Owner Trustee” in this prospectus.

The issuing entity’s principal offices are in Wilmington, Delaware, in care of U.S. Bank Trust National Association, as owner trustee, at the following
address: 300 Delaware Avenue, 9th Floor, Wilmington, Delaware 19801, Attention: Corporate Trust Services.

Restrictions on Activities

The activities of the issuing entity are limited to:
 

 •  acquiring, owning and managing the trust assets and the proceeds of those assets;
 

 •  issuing and making payments on the notes; and
 

 •  engaging in related activities.

The trust may not engage in any activity other than in connection with the activities listed above or other than as required or authorized by the trust
agreement, the agreements pursuant to which the receivables are transferred from the bank to us and from us to the trust, the indenture and the indenture
supplements or any related agreements. The fiscal year of the trust ends on December 31st of each year, unless changed by the trust. The trust will notify the
indenture trustee of any change in its fiscal year.

As long as the notes are outstanding, the issuing entity will not, among other things:
 

 
•  except as expressly permitted by the indenture, the transfer and servicing agreement or related documents, sell, transfer, exchange or otherwise

dispose of any of the assets of the issuing entity that secure the notes unless directed to do so by the indenture trustee;
 

 
•  claim any credit on or make any deduction from payments in respect of the principal of and interest on the notes—other than amounts withheld under

the Internal Revenue Code or applicable state law—or assert any claim against any present or former noteholders because of the payment of taxes
levied or assessed upon the assets of the issuing entity that secure the notes;

 

 •  voluntarily dissolve or liquidate in whole or in part; or
 

 

•  permit (A) the validity or effectiveness of the indenture or the lien under the indenture to be impaired, or permit any person to be released from any
covenants or obligations with respect to the notes under the indenture except as may be expressly permitted by the indenture, (B) any lien or other
claim of a third party to be created with respect to the assets of the issuing entity, or (C) the lien of the indenture not to constitute a valid first priority
perfected security interest in the assets of the issuing entity that secure the notes.

The issuing entity will not incur, assume or guarantee any indebtedness other than indebtedness under the notes and the indenture.

The indenture provides that the issuing entity may not consolidate with, merge into or sell its business to another entity, unless:
 

 (1) the entity, if other than the issuing entity, formed by or surviving the consolidation or merger or that acquires the issuing entity’s business:
 

 (a) is organized under the laws of the United States or any one of its states;
 

 (b) is not subject to regulation as an “investment company” under the Investment Company Act of 1940;
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(c) expressly assumes, by supplemental indenture, the issuing entity’s obligation to make due and punctual payments upon the notes and the

performance of every covenant of the issuing entity under the indenture;
 

 
(d) in the case of a sale of the issuing entity’s business, expressly agrees, by supplemental indenture that (i) all right, title and interest so

conveyed or transferred by the issuing entity will be subject and subordinate to the rights of the noteholders and (ii) it will make all filings
with the Securities and Exchange Commission required by the Securities Exchange Act of 1934 in connection with the notes; and

 

 
(e) in the case of a sale of the issuing entity’s business, expressly agrees to indemnify the issuing entity from any loss, liability or expense

arising under the indenture and the notes;
 

 (2) no early amortization event or event of default will exist immediately after the merger, consolidation or sale;
 

 (3) the Rating Agency Condition is satisfied;
 

 (4) the issuing entity will have received an opinion of counsel to the effect that for federal income tax purposes:
 

 
(a) the transaction will not adversely affect the tax characterization as debt of notes of any outstanding series or class that were characterized as

debt at the time of their issuance;
 

 (b) the transaction will not cause the issuing entity to be deemed to be an association or publicly traded partnership taxable as a corporation; and
 

 (c) the transaction will not cause or constitute an event in which gain or loss would be recognized by any noteholder;
 

 (5) any action necessary to maintain the lien and security interest created by the indenture will have been taken; and
 

 
(6) the issuing entity has delivered to the indenture trustee an opinion of counsel and officer’s certificate each stating that the consolidation, merger or

sale satisfies all requirements under the indenture and that the supplemental indenture is duly authorized, executed and delivered and is valid, binding
and enforceable against the entity formed by or surviving such consolidation, merger or sale.

Administrator

The bank acts as administrator for the issuing entity. See “The Sponsor— Comenity Bank” in this prospectus for a description of the business of Comenity
Bank.

The administrator will provide the notices and perform on behalf of the issuing entity other administrative duties of the issuing entity under the transfer and
servicing agreement, the trust agreement, the indenture and the indenture supplement for each series. The administrator, on behalf of the issuing entity, will
monitor the performance of the issuing entity under the transfer and servicing agreement, the trust agreement and the indenture and advise the owner trustee when
action is necessary to comply with the issuing entity’s or owner trustee’s duties under those agreements. The administrator will prepare, or cause to be prepared,
for execution by the issuing entity or owner trustee, all documents, reports, filings, instruments, orders, certificates and opinions that the issuing entity or owner
trustee is required to prepare, file or deliver under the transfer and servicing agreement, the trust agreement and the indenture and will take all appropriate action
that is the duty of the issuing entity or owner trustee under those agreements, including the removal of the indenture trustee and the appointment of a successor
indenture trustee under the circumstances described in “The Indenture Trustee—Resignation or Removal of Indenture Trustee” in this prospectus.
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With respect to any matters that in the reasonable judgment of the administrator are non-ministerial, the administrator will not take any action unless the
administrator has first notified us of the proposed action within a reasonable amount of time prior to the taking of that action and we have not withheld consent to
that action or provided alternative direction. Non-ministerial matters that may be performed by the administrator on behalf of the issuing entity include:
 

 
•  the initiation or settlement of any claim or lawsuit brought by or against the issuing entity other than in connection with the collection of the

transferred receivables;
 

 •  the amendment of the transfer and servicing agreement, the trust agreement, the indenture or any other related document; and
 

 •  the appointment of successor transfer agent and registrars, paying agents, indenture trustees and administrators.

The administrator is an independent contractor and is not subject to the supervision of the issuing entity or the owner trustee concerning the manner in
which it performs its obligations under the administration agreement.

As compensation for the performance of its duties under the administration agreement and as reimbursement for its expenses relating to those duties, the
administrator is entitled to receive $100 per month payable in arrears on each payment date. We shall be responsible for payment of this fee.

The administrator may resign by providing the issuing entity with at least 60 days’ prior written notice.

The issuing entity may remove the administrator without cause by providing the administrator with at least 60 days’ prior written notice. At the sole option
of the issuing entity, the administrator may also be removed immediately upon written notice of termination from the issuing entity to the administrator if any of
the following events occurs:
 

 
•  the administrator defaults in the performance of any of its duties and, after notice of the default, does not cure the default within thirty days or, if the

default cannot be cured in thirty days, does not give, within thirty days, assurance of cure that is reasonably satisfactory to the issuing entity; or
 

 •  certain bankruptcy or insolvency related events relating to the administrator (although this provision may not be enforceable).

No resignation or removal of the administrator will be effective until a successor administrator has been appointed by the issuing entity and such successor
administrator agrees in writing to be bound by the terms of the administration agreement and the Rating Agency Condition has been satisfied with respect to the
appointment.

Capitalization of Issuing Entity; Minimum Transferor Amount

The issuing entity’s capital structure has two main elements:
 

 •  notes issued to investors, which are summarized in Annex I to your prospectus supplement; and
 

 •  the Transferor Amount, as described below.

We are required to maintain a minimum Transferor Amount at least equal to the Minimum Transferor Amount. The calculations of the Transferor Amount
and the Minimum Transferor Amount are described more specifically in the “Glossary of Terms for Prospectus” in this prospectus.

On each business day on which the Transferor Amount is less than the Specified Transferor Amount, the servicer will deposit collections of principal
receivables allocable to the Transferor Amount and excess shared principal collections otherwise distributable to us or our assigns into the excess funding account
until the Transferor
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Amount equals the Specified Transferor Amount. Thereafter, funds on deposit in the excess funding account will be treated as shared principal collections to the
extent that the Transferor Amount—calculated without including the excess funding account balance—is less than zero.

Investment earnings on amounts on deposit in the excess funding account will be treated as finance charge collections and allocated to each series of
securities based on the respective allocation percentages for each series.

In addition, as described in “The Trust Portfolio—Addition of Trust Assets” in this prospectus, if during any period of thirty consecutive days, the
Transferor Amount averaged over that period is less than the Minimum Transferor Amount, we will be required to designate additional accounts to the trust.

Transfer and Assignment of Receivables

The receivables comprising the trust have been transferred either directly by the bank to the trust or by the bank to us, and in turn, by us to the trust. Under
the pooling and servicing agreement entered into by the bank in 1996, the bank, in its capacity as transferor, transferred the receivables in designated accounts to
the trust. As of August 1, 2001, the pooling and servicing agreement was amended, to designate us as the transferor in replacement of the bank. At the same time,
we entered into a receivables purchase agreement with the bank whereby the bank designated all eligible accounts to us and transferred the receivables created
after the date of the agreement to us. The bank will also transfer and assign future receivables created in these accounts and additional accounts to us. Under the
amended pooling and servicing agreement, in our capacity as transferor, we transfer all receivables sold to us by the bank under the receivables purchase
agreement to the trust.

We and the bank have indicated and, in connection with each future transfer of receivables to the trust, will indicate in our computer files or books and
records the receivables that have been conveyed to the trust. In addition, we and the bank have provided or caused to be provided to the trustee and the trust
computer files or microfiche lists, containing a true and complete list showing each account, identified by account number and setting forth the total outstanding
balance on the date of transfer. Neither we nor the bank will deliver to the trustee or the trust any other records or agreements relating to the accounts or the
receivables, except in connection with additions or removals of accounts. Except as stated in this paragraph, the records and agreements that the bank maintains
relating to the accounts and the receivables are not and will not be segregated from other documents and agreements relating to other credit card accounts and
receivables and are not and will not be stamped or marked to reflect the transfers described in this paragraph, but the bank’s computer records are and will be
required to be marked to evidence these transfers. We and the bank have filed in all appropriate jurisdictions Uniform Commercial Code financing statements
with respect to the receivables meeting the requirements of applicable law. See “Risk Factors—Some liens would be given priority over your notes which could
cause delayed or reduced payments” and “The Issuing Entity—Perfection and Priority of Security Interests” in this prospectus.

The receivables purchase agreement will terminate immediately after each of the World Financial Network Credit Card Master Trust and World Financial
Network Credit Card Master Note Trust terminates. In addition, if a receiver or conservator is appointed for the bank or we become a debtor in a bankruptcy case
or other specified liquidation, bankruptcy, insolvency or similar events occur or the bank becomes unable for any reason to transfer receivables to us in
accordance with the receivables purchase agreement, we will immediately cease to purchase receivables under the receivables purchase agreement, although this
provision may not be enforceable.

Perfection and Priority of Security Interests

In the receivables purchase agreement, the bank represents and warrants that its transfer of receivables constitutes a valid sale and assignment of all of its
right, title and interest in and to the receivables. In the pooling and servicing agreement, we represent and warrant that the transfer of receivables constitutes either
(1) a valid sale and assignment of all of our or the bank’s, as the case may be, right, title and interest in and to the receivables, except for the transferor interest, or
(2) creates in favor of the trust a (x) valid first-priority perfected security interest in our or the bank’s, as the case may be, rights in the receivables in existence at
the time that the trust is formed or at the time that receivables in additional accounts are transferred, as the case may be, and (y) a valid first-priority perfected
security interest in our rights in the receivables arising in accounts already designated for the trust portfolio on and after their creation, in each case until
termination of the trust. For a discussion of the issuing
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entity’s rights arising from these representations and warranties not being satisfied, see “The Trust Portfolio—Representations and Warranties of the Depositor” in
this prospectus.

There are limited circumstances in which prior or subsequent transferees of receivables could have an interest in those receivables with priority over the
trust’s interest. Under the receivables purchase agreement, however, the bank represents and warrants that it has transferred the receivables to us free and clear of
the lien of any third party other than certain tax liens and other than the liens of the trust and the indenture trustee. In addition, the bank covenants that it will not
sell, pledge, assign, transfer or grant any lien on any receivable or any interest in any receivable other than to us, the trust, or the indenture trustee. Similarly,
under the pooling and servicing agreement, we represent and warrant that the receivables have been transferred to the trust free and clear of the lien of any third
party other than the indenture trustee and specified tax liens. In addition, we covenant that we will not sell, pledge, assign, transfer, or grant any lien on any
receivable or any interest in any receivable other than to the trust. Nevertheless, a tax, governmental or other nonconsensual lien on our property or the bank’s
property arising prior to the time a receivable is transferred to the trust may have priority over the trust’s interest in that receivable. Furthermore, if the FDIC were
appointed as the bank’s receiver or conservator, administrative expenses of the receiver or conservator may have priority over the trust’s interest in the
receivables.

At any time in the future when the conditions discussed in “The Servicer—Collections; Commingling” in this prospectus are satisfied, the servicer, on
behalf of the issuing entity, will be permitted to make deposits of collections on a monthly basis. Regardless of whether these conditions are satisfied, cash
collections held by the servicer, on behalf of the issuing entity, will generally be commingled with other funds of the servicer for two business days prior to
deposit in a trust account. The trust may not have a first-priority perfected security interest in commingled collections. In addition, if a receiver or conservator
were appointed for the bank, or if the bank failed to perform its obligations, the indenture trustee may not be able to obtain, or may experience delays in
obtaining, control of collections that are in possession of the bank. If the servicer becomes insolvent or fails to perform its obligations, the amount payable to you
could be lower than the outstanding principal and accrued interest on the notes, thus resulting in losses to you.

Conservatorship and Receivership; Bankruptcy

If the bank were to become insolvent, or if the bank were to violate laws or regulations applicable to it, the FDIC could act as conservator or receiver for
the bank. In that role, the FDIC would have broad powers to repudiate contracts to which the bank was party if the FDIC determined that the contracts were
burdensome and that repudiation would promote the orderly administration of the bank’s affairs. Among the contracts that might be repudiated are the receivables
purchase agreement under which the bank transfers receivables to us and the pooling and servicing agreement and transfer and servicing agreement, pursuant to
which the bank has agreed to service the receivables. Also, if the FDIC were acting as the bank’s conservator or receiver, the FDIC might have the power to
extend its repudiation and avoidance powers to us because we are a wholly-owned subsidiary of the bank.

Also, none of us, the issuing entity, World Financial Network Credit Card Master Trust, the trustee for World Financial Network Credit Card Master Trust
or the indenture trustee could exercise any right or power to terminate, accelerate, or declare a default under those contracts, or otherwise affect the bank’s rights
under those contracts without the FDIC’s consent, for 90 days after the receiver is appointed or 45 days after the conservator is appointed, as applicable. During
the same period, the FDIC’s consent would also be needed for any attempt to obtain possession of or exercise control over any property of the bank. The
requirement to obtain the FDIC’s consent before taking these actions relating to a bank’s contracts or property is sometimes referred to as an “automatic stay.”

The FDIC’s repudiation power would enable the FDIC to repudiate the bank’s obligations as servicer and any ongoing repurchase or indemnity obligations
under the transaction documents. We will structure the transfers of receivables under the receivables purchase agreement between the bank and us with the intent
that they would be characterized as legal true sales. If the transfers are so characterized, then the FDIC should not be able to recover or reclaim the transferred
receivables using its repudiation power. However, if those transfers were not respected as legal true sales, then we would be treated as having made a loan to the
bank, secured by the transferred receivables. The FDIC ordinarily has the power to repudiate secured loans and then recover the collateral after paying damages
(as described further below) to the lenders.
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The FDIC has, however, made statements that suggest it may believe it has the power to recover any asset that is shown on a bank’s balance sheet, and
stated that determination of whether or not there has been a legal true sale would take time, possibly causing delays in payment. The transfers of receivables by
the bank to us will not be treated as sales for accounting purposes and the receivables will be shown on the bank’s balance sheet. If the FDIC were to successfully
assert that the transfer of receivables under the receivables purchase agreement between the bank and us was not a legal true sale, then we would be treated as
having made a loan to the bank, secured by the transferred receivables. If the FDIC repudiated that loan, the amount of compensation that the FDIC would be
required to pay would be limited to “actual direct compensatory damages” determined as of the date of the FDIC’s appointment as conservator or receiver. There
is no statutory definition of “actual direct compensatory damages,” but the term does not include damages for lost profits or opportunity.

The staff of the FDIC takes the position that upon repudiation these damages would not include interest accrued to the date of actual repudiation, so the
issuing entity would receive interest only through the date of the appointment of the FDIC as conservator or receiver. The FDIC may repudiate a contract within a
“reasonable time” of its appointment and the issuing entity may not have a claim for interest accrued during this period. In addition, in one case involving the
repudiation by the Resolution Trust Corporation, formerly a sister agency of the FDIC, of certain secured zero-coupon bonds issued by a savings association, a
United States federal district court held that “actual direct compensatory damages” in the case of a marketable security meant the market value of the repudiated
bonds as of the date of repudiation. If that court’s view were applied to determine the “actual direct compensatory damages” in the circumstances described
above, the amount of damages could, depending upon circumstances existing on the date of the repudiation, be less than the principal amount of the related
securities and the interest accrued thereon to the date of payment.

We believe that some of the powers of the FDIC described above have been limited as a result of the “safe harbors” adopted by the FDIC in a regulation
entitled “Treatment of financial assets transferred in connection with a securitization or participation,” which is referred to as the FDIC rule in this prospectus.
The FDIC has adopted four different “safe harbors,” each of which limits the powers that the FDIC can exercise in the insolvency of an insured depository
institution when it is appointed as receiver or conservator. The relevant safe harbor for the trust will be the safe harbor for obligations of revolving trusts or master
trusts, for which one or more obligations were issued prior to September 27, 2010, and the discussion of the FDIC rule in this prospectus is limited to that safe
harbor.

Under the applicable safe harbor, the FDIC has stated that, if certain conditions are met, it will not use its repudiation power to reclaim, recover or
recharacterize as property of an FDIC-insured depository institution any financial assets transferred by the depository institution in connection with a
securitization transaction. The applicability of the safe harbor to the trust and the securitizations contemplated by this prospectus requires, among other things,
that the transfers of the receivables meet the conditions for sale accounting treatment under generally accepted accounting principles in effect for reporting
periods prior to November 15, 2009. The bank believes that the transfers meet these conditions; however, no independent audit or review has been made
regarding the bank’s determination that the transfers meet the conditions for sale accounting treatment under generally accepted accounting principles in effect for
reporting periods prior to November 15, 2009.

Regardless of whether the applicable FDIC rule applies or the transfers under the receivables purchase agreement between the bank and us are respected as
legal true sales, as conservator or receiver for the bank the FDIC could:
 

 
•  require the issuing entity or any of the other transaction parties to go through an administrative claims procedure to establish its rights to payments

collected on the receivables; or
 

 •  request a stay of proceedings to liquidate claims or otherwise enforce contractual and legal remedies against the bank; or
 

 
•  repudiate without compensation the bank’s ongoing servicing obligations under a servicing agreement, such as its duty to collect and remit payments

or otherwise service the receivables; or
 

 •  prior to any such repudiation of a servicing agreement, prevent the trustee or the noteholders from appointing a successor servicer.
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There are also statutory prohibitions on (1) any attachment or execution being issued by any court upon assets in the possession of the FDIC, as conservator
or receiver, and (2) any property in the possession of the FDIC, as conservator or receiver, being subject to levy, attachment, garnishment, foreclosure or sale
without the consent of the FDIC.

If bankruptcy, insolvency or similar proceedings occur with respect to the bank, we will promptly notify the indenture trustee and an early amortization
event will occur with respect to each series. Under the pooling and servicing agreement and the transfer and servicing agreement, newly created receivables will
not be transferred to the trust on and after any of these bankruptcy or insolvency related events. However, regardless of the terms of the transaction documents,
the FDIC as conservator or receiver of the bank may have the power to prevent the commencement of an early amortization period, to prevent or limit the early
liquidation of the receivables and termination of the trust, or to require the continued transfer of new principal receivables. Regardless of the instructions of those
authorized to direct the indenture trustee and the trust, moreover, the FDIC as conservator or receiver of the bank may have the power to require the early
liquidation of the receivables, to require the early termination of the trust and the retirement of the notes, or to prohibit or limit the continued transfer of new
principal receivables.

In the event of conservatorship or receivership of the servicer, the conservator or receiver may have the power to prevent either the indenture trustee or the
noteholders from appointing a successor servicer, to direct the servicer to stop servicing the receivables or to increase the amount or priority of the servicing fee
due to the bank or otherwise alter the terms under which the bank services the receivables.

In the event of conservatorship or receivership of the administrator, the conservator or receiver may have the power to prevent the issuing entity from
appointing a successor administrator or to direct the administrator to stop providing administrative services to the issuing entity or to increase the amount or
priority of the administrative fee due to the bank or otherwise alter the terms under which the bank provides administrative services to us or the issuing entity.

We and the issuing entity are separate, bankruptcy-remote affiliates of the bank, and our operating agreement and the trust agreement for the issuing entity
contain limitations on the nature of our business and the business of the issuing entity, respectively. The indenture trustee has agreed in the indenture, the trustee
for World Financial Network Credit Card Master Trust has agreed in the pooling and servicing agreement and each noteholder by its acceptance of a note has
agreed that it will not directly or indirectly institute or cause to be instituted against us or the issuing entity, as the case may be, any bankruptcy, insolvency or
similar proceedings under the Bankruptcy Code or similar laws. Nevertheless, if we were to become a debtor in a bankruptcy case and if a bankruptcy trustee or
one of our creditors or we as debtor-in-possession were to take the position that the transfer of the receivables by us to the issuing entity should be characterized
as a pledge of those receivables, then delays in payment on the notes and possible reductions in the amount of those payments could result.

Because we are a wholly-owned subsidiary of the bank, certain banking laws and regulations may apply to us, and if we were found to have violated any of
these laws or regulations, payments to you could be delayed or reduced. In addition, if the bank entered conservatorship or receivership, the FDIC could seek to
exercise control over the receivables, the collateral certificate or our other assets on an interim or a permanent basis. Although steps have been taken to minimize
this risk, the FDIC could argue that—
 

 
•  our assets (including the receivables and the collateral certificate) constitute assets of the bank available for liquidation and distribution by a

conservator or receiver for the bank;
 

 •  we and our assets (including the receivables and the collateral certificate) should be substantively consolidated with the bank and its assets; or
 

 •  the FDIC’s control over the receivables or the collateral certificate is necessary for the bank to reorganize or to protect the public interest.
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If these or similar arguments were made, whether successfully or not, payments to you could be delayed or reduced. Furthermore, regardless of any
decision made by the FDIC or ruling made by a court, the fact that the bank has entered conservatorship or receivership could have an adverse effect on the
liquidity and value of the notes.

In the receivership of an unrelated national bank, the FDIC successfully argued that certain of its rights and powers extended to a statutory trust formed and
owned by that national bank in connection with a securitization of credit card receivables. If the bank were to enter conservatorship or receivership, the FDIC
could argue that its rights and powers extend to us, World Financial Network Credit Card Master Trust or the issuing entity. If the FDIC were to take this position
and seek to repudiate or otherwise affect the rights of the indenture trustee, World Financial Network Credit Card Master Trust, the issuing entity or other parties
to the transaction under any transaction document, losses to noteholders could result.

Application of federal and state insolvency and debtor relief laws would affect the interests of the noteholders if those laws result in any receivables being
charged-off as uncollectible. See “The Servicer—Defaulted Receivables; Dilution; Investor Charge-Offs” in this prospectus.

Annual Compliance Statement

The issuing entity is required to present to the indenture trustee each year a written statement as to the performance of its obligations under the indenture.

World Financial Network Credit Card Master Trust

The notes are secured by a beneficial interest in a pool of receivables that arise under private label credit card accounts owned by the bank and designated
by the bank as trust accounts. The receivables are currently held by World Financial Network Credit Card Master Trust, a New York common law trust formed by
the bank in January 1996 to securitize a portion of the bank’s private label credit card receivables. World Financial Network Credit Card Master Trust is operated
under a pooling and servicing agreement among us, as transferor, the bank, as servicer, and Union Bank, National Association, successor to The Bank of New
York Mellon Trust Company, N.A., formerly known as The Bank of New York Trust Company, N.A., successor to BNY Midwest Trust Company.

World Financial Network Credit Card Master Trust issued a collateral certificate to us that represents a beneficial interest in the receivables. We have
transferred this collateral certificate to the issuing entity under a transfer and servicing agreement between us, as transferor, the bank, as servicer, and the issuing
entity. Any other outstanding series of investor certificates issued by World Financial Network Credit Card Master Trust and the notes are referred to in this
prospectus, collectively, as the securities, and the holders of those securities are referred to as the securityholders. At any time when no series of investor
certificates issued by World Financial Network Credit Card Master Trust are outstanding, other than the collateral certificate, we may cause World Financial
Network Credit Card Master Trust to terminate. Following any such termination, we will transfer the receivables directly to the issuing entity under the transfer
and servicing agreement on substantially the same terms that currently apply under the pooling and servicing agreement.

The Servicer

Servicer’s Securitization Experience

The bank has acted as servicer on all of the securitizations that it has sponsored, so its experience as a servicer in private label credit card securitizations is
coextensive with its experience as a sponsor, which is described in “The Sponsor— Sponsor’s Securitization Experience” in this prospectus. The size, growth and
composition of the portfolio that the bank services is also the same as disclosed with respect to its originated and securitized portfolio, as disclosed in the same
location. In addition to its experience as a servicer in securitizations, the bank and its predecessor entities have been servicing private label credit card receivables
originated by the bank and such predecessor entities since 1982. The bank has serviced credit card receivables, including in the securitization context, through all
phases of economic and consumer credit cycles and through a number of national and regional crises.
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Comenity Servicing LLC

The bank’s customer service, billing and collections functions related to the portfolios it owns and securitizes are outsourced to Comenity Servicing LLC, a
Texas limited liability company. Prior to January 1, 2013, Comenity Servicing LLC did not have any independent experience servicing credit card receivables.
Comenity Servicing LLC acquired substantially all of the personnel and assets of ADS Alliance Data Systems, Inc. that were used to perform the customer
service, billing and collections functions for the bank prior to January 1, 2013. ADS Alliance Data Systems, Inc. serviced the bank’s private label credit card
portfolios from 1997 to December 31, 2012. All of Comenity Servicing LLC’s outstanding common stock is owned by Comenity LLC, which is owned by the
bank’s ultimate parent, Alliance Data Systems Corporation. Alliance Data Systems Corporation is a leading provider of targeted data-driven and transaction-based
marketing and loyalty solutions. Alliance Data Systems Corporation’s products and services are described below:
 
Segment   Products and Services

LoyaltyOne

  

•      AIR MILES Reward Program
 

•      Loyalty Services
 

—     Loyalty consulting
 

—     Customer analytics
 

—     Creative services

Epsilon

  

•      Marketing Services
 

—     Agency services
 

—     Database design and management
 

—     Data services
 

—     Analytical services
 

—     Traditional and digital communications

Private Label Services and Credit

  

•      Receivables Financing
 

—     Underwriting and risk management
 

—     Receivables funding

  

•      Processing Services
 

—     New account processing
 

—     Bill processing
 

—     Remittance processing
 

—     Customer care

  •      Marketing Services

Servicing Procedures

As servicer, the bank is responsible for servicing and administering the receivables in the trust portfolio in accordance with the servicer’s policies and
procedures for servicing comparable credit card receivables. The servicer is required to maintain fidelity bond coverage insuring against losses through
wrongdoing of its officers and employees who are involved in the servicing of credit card receivables.

The bank’s credit card operations are organized to support the specific retailers being serviced around core functional components. The organization is
managed to provide for the consistent application of credit policies and service standards for each portfolio serviced. Accounts are serviced by Comenity
Servicing LLC in one of six call centers located throughout the United States. Each call center processes new account applications, responds to customer inquiries
and collects on delinquent or past due accounts. The service provided within a call center can be customized to support the particular requirements of each
retailer. The credit processing functions consisting of statement rendering and mailing and payment processing are centralized in two processing centers. Credit
card production is performed in a secured environment, including a separately alarmed secured area and audit procedures that are designed to maintain an
absolute count of all cards produced, stored, destroyed and mailed.
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Comenity Servicing LLC, on the bank’s behalf, mails monthly billing statements to cardholders. Statement mailing is highly automated, using pre-sorting
and bar coding. The billing statements present the total amount due showing the split between a new balance, previous balance, new charges, payments/credits,
finance charges and the minimum payment due. Subject to applicable law, late and returned check fees are also added to a cardholder’s outstanding balance. No
over credit limit or transaction fees are charged to any cardholders. The processing of cardholder remittances is also performed by Comenity Servicing LLC, on
the bank’s behalf, using automated payment processing equipment and systems.

Collection Account and other Trust Accounts

As servicer, the bank established and maintains a collection account and an excess funding account, each in the name of the trustee, for the benefit of the
securityholders. Both the collection account and the excess funding account must be Qualified Accounts.

The funds on deposit in these accounts may only be invested, at the direction of the servicer, in highly rated liquid investments that meet the criteria
described in the transaction documents, including the indenture or the related indenture supplement for that series.

The indenture trustee, acting as the initial paying agent—or any entity then acting as paying agent—will have the revocable power to withdraw funds from
the collection account and the excess funding account for the purpose of making payments to the noteholders of any series under the related indenture
supplement.

The servicer will make all determinations with respect to the deposit of collections to the trust accounts and the transfer and disbursement of those
collections. No party will independently verify the account activity for the trust accounts.

Collections; Commingling

The servicer must deposit into the collection account, no later than two business days after processing, all payments made on receivables in the trust
portfolio. However, the servicer will be able to make these deposits on a monthly or other periodic basis if:
 

 (1) the bank remains the servicer; and
 

 (2) either:
 

 
(a) the servicer provides to the trustee a letter of credit or other arrangement covering risk of collection of the servicer acceptable to the rating

agencies;
 

 
(b) the servicer has and maintains a short-term debt rating of at least A-1 by Standard & Poor’s, F1 by Fitch and P-1 by Moody’s and has deposit

insurance as required by law and by the FDIC; or
 

 (c) with respect to collections allocated to any series, any other conditions specified in the related indenture supplement are satisfied.

The servicer currently has not provided a letter of credit and does not currently maintain the ratings described above.

The servicer is only required to make daily or periodic deposits to the collection account during any monthly period to the extent that the funds are needed
for deposit into other trust accounts or distribution to securityholders or other parties on or prior to the related distribution date. If the collection account balance
ever exceeds the amount needed for those deposits or distributions, the servicer may withdraw the excess and pay that amount to us or our assigns. Subject to the
immediate preceding sentence, the servicer may retain its servicing fee for any series and will not be required to deposit it in the collection account.
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The servicer will then allocate all collections of finance charge receivables and principal receivables among each series of securities and the Transferor
Amount based on the respective allocation percentages for each series and the transferor allocation percentage. The transferor allocation percentage at any time
will equal 100% minus the total of the applicable allocation percentages for all outstanding series. The transferor allocation percentage of finance charge
collections and principal collections will first be deposited in the excess funding account to the extent required to maintain a Transferor Amount that is not less
than the Specified Transferor Amount. Any remaining finance charge collections and principal collections will be paid to us or our assigns. The collections
allocated to each series will be retained in the collection account or applied as described in the related prospectus supplement.

Under the terms of each credit card processing agreement, many of the retailers accept payments on the accounts at their stores. These amounts are netted
against payments owed by the servicer to the retailers on a periodic basis.

Delinquency and Collections Procedures

Efforts to collect delinquent receivables are made by Comenity Servicing LLC’s collection department on the bank’s behalf and, if necessary, by collection
agencies and outside attorneys. New collectors undergo training which includes courses in professional debt collection, the Fair Debt Collection Practices Act and
negotiating skills. These courses are also available on a “refresher” basis for experienced collectors.

The bank classifies an account as delinquent when the minimum payment due on the account is not received by the payment due date specified in the
cardholder’s billing statement. It is the bank’s policy to continue to accrue interest and fee income on all credit card accounts, except in limited circumstances
until the account and all related loans, interest and other fees are charged-off or paid. When an account becomes delinquent, the bank prints a message requesting
payment on the cardholder’s billing statement. After an account becomes 30 days past due, a proprietary collection scoring algorithm automatically scores the risk
of the account rolling to a more delinquent status. The collection system then recommends a collection strategy for the past-due account based on the collection
score and account balance, and dictates the contact schedule and collections priority for the account. The key measures used are (1) age of account, (2) number of
previous delinquencies, (3) account balance, and (4) previous payment history. If the bank is unable to make a collection after exhausting all in-house efforts, it
engages collection agencies and outside attorneys to continue those efforts.

Specific collection actions include automatic letter dunning, telephone calls using automated dialing equipment, no action and sending the account to the
mid-range collections group. The mid-range collection staff handles the intermediate to serious collection efforts. Unlike the auto-dial collections staff, the mid-
range collectors are responsible for their own individual accounts and are reviewed accordingly. The mid-range collections group can take past due accounts as
early as 30 days past due.

The bank charges off accounts which become 180 days contractually past due and at the time of notification that an accountholder is bankrupt or deceased.
Accounts may be re-aged during delinquency by making three successive minimum payments or by making one payment equal to three minimum payments. In
accordance with regulatory guidelines, an account can only be re-aged once in a 12-month period and twice in a 5-year period. Re-ages may have the effect of
delaying charge-offs. If charge-offs are delayed, certain events related to the performance of the receivables, such as early amortization events and events of
default, may be delayed, resulting in the delay of principal payments to noteholders. See “—Defaulted Receivables; Dilution; Investor Charge-Offs,”
“Description of the Notes— Early Amortization Events” and “—Events of Default; Rights Upon Event of Default” in this prospectus.

Defaulted Receivables; Dilution; Investor Charge-Offs

Receivables in any account will be charged-off as uncollectible in accordance with our credit card guidelines and our customary and usual policies and
procedures for servicing revolving credit card receivables and other revolving credit account receivables comparable to the receivables. The bank’s current policy
is to charge off the receivables in an account when that account becomes 180 days delinquent. In addition, receivables will be charged-off in accordance with such
credit card guidelines and customary and usual policies and procedures to the extent such receivables have been created through a fraudulent or counterfeit
charge. On the date on which a receivable is
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charged-off, the receivable will no longer be shown as an amount payable on the servicer’s records and will cease to be a receivable.

A receivable will be automatically sold to us on the date on which such receivable becomes a defaulted receivable and will no longer be shown as an
amount payable on the trust’s records. The purchase price that we pay to the trust for those defaulted receivables in any monthly period will be equal to the
aggregate amount of recoveries on previously charged-off accounts we have received for such monthly period, including any proceeds received by us from the
sale of the charged-off receivables. Recoveries will be treated as finance charge collections.

Each series will be allocated a portion of defaulted receivables in each charged-off account in an amount equal to its allocation percentage on the date the
account is charged-off, as specified in the related prospectus supplement, of the aggregate amount of principal receivables in that account.

Unlike defaulted receivables, dilution, which includes reductions in principal receivables as a result of rebates, refunds, returns, billing errors or other
disputes between a cardholder and a merchant, and other downward adjustments in receivables for reasons other than receiving collections therefor or charging
off such amount as uncollectible, is not intended to be allocated to investors. Instead, these reductions are applied to reduce the Transferor Amount, and to the
extent they would reduce the Transferor Amount below the Specified Transferor Amount, we are required to deposit the amount of the reduction into the trust’s
excess funding account. However, if we default in our obligation to make a payment to cover dilution, then a portion of any resulting shortfall in receivables will
be allocated to your series as specified in the accompanying prospectus supplement.

On each distribution date, if the sum of the defaulted receivables and any dilution allocated to any series is greater than the finance charge collections and
other funds available to cover those amounts as described in the related prospectus supplement, then the collateral amount for that series will be reduced by the
amount of the excess. Any reductions in the collateral amount for any series on account of defaulted receivables and dilution will be reinstated to the extent that
finance charge collections and other amounts on deposit in the collection account are available for that purpose on any subsequent distribution date as described
in the related prospectus.

Servicer’s Representations and Warranties

The servicer makes customary representations and warranties to the trust. If certain of these representations and warranties are breached and the trust’s
rights in, to or under the related receivables or accounts are materially impaired or the proceeds of the receivables are not available to the trust free and clear of
any lien (other than liens permitted by the receivables purchase agreement), then after specified time periods, the affected receivables and/or accounts will be
assigned to the servicer. The servicer will effect the assignment by depositing funds into the collection account in an amount equal to the amount of those
receivables. The representations and warranties of the servicer, the breach of which would cause an assignment of receivables and/or accounts to the servicer
include the following:
 

 
•  the servicer must maintain all necessary qualifications to do business and materially comply with applicable laws in connection with servicing the

receivables and related accounts which the failure to comply with would cause a material adverse effect on the interests of noteholders;
 

 
•  the servicer may not permit any recission or cancellation of a receivable except as ordered by a court or other governmental authority or in the

ordinary course of its business in accordance with its credit card guidelines;
 

 
•  the servicer may not take any action, nor omit to take any action, the omission of which would materially impair the rights of noteholders in any

receivable or account, nor may it, except in the ordinary course of its business and in accordance with the credit card guidelines, reschedule, revise or
defer collections due on the receivables; and

 

 
•  except in connection with its enforcement or collection of an account, the servicer will take no action to cause any receivable to be evidenced by any

instrument, other than an instrument that, taken together with
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one or more other writings, constitutes chattel paper and, if any receivable is so evidenced it shall be reassigned or assigned to the servicer as
provided in the transfer and servicing agreement or the pooling and servicing agreement, as applicable.

Limitations on Servicer’s Liability

The servicer will indemnify the indenture trustee and its officers, directors, employees and agents against any loss, liability, expense, damage or claim,
including legal fees, incurred by the indenture trustee in connection with its performance of its duties under the indenture, the transfer and servicing agreement
and related documents, except for any losses or expenses incurred as a result of the indenture trustee’s willful misconduct or negligence.

The servicer will indemnify World Financial Network Credit Card Master Trust, the issuing entity, the owner trustee and the trustee for World Financial
Network Credit Card Master Trust for any losses suffered as a result of its actions or omissions arising out of the activities of World Financial Network Credit
Card Master Trust, the issuing entity, the owner trustee or the trustee for World Financial Network Credit Card Master Trust under the pooling and servicing
agreement, the transfer and servicing agreement, the indenture and related documents, including its actions or omissions as servicer, except in each case, for
losses resulting from the fraud, negligence, or willful misconduct by the trustee for World Financial Network Credit Card Master Trust or the fraud, gross
negligence or willful misconduct by the owner trustee. The indemnity also does not include:
 

 
•  any liabilities, costs or expenses of World Financial Network Credit Card Master Trust, the trustee for World Financial Network Credit Card Master

Trust, the issuing entity or the securityholders arising from any action taken by the trustee for World Financial Network Credit Card Master Trust or
the indenture trustee at the direction of the securityholders;

 

 
•  any losses, claims or damages that are incurred by World Financial Network Credit Card Master Trust, the issuing entity or any securityholder in the

capacity of an investor, including losses incurred as a result of the performance of the receivables; and
 

 
•  any federal, state or local income or franchise taxes or any other tax imposed on or measured by income or any penalties under any related tax laws

required to be paid by World Financial Network Credit Card Master Trust, the issuing entity or any securityholder.

No indemnity payments by the servicer will be paid from the assets of the issuing entity or World Financial Network Credit Card Master Trust.

Except as provided in the preceding two paragraphs, neither the servicer nor any of its directors, officers, employees, or agents will be liable to World
Financial Network Credit Card Master Trust, the issuing entity, the owner trustee, the indenture trustee, the trustee for World Financial Network Credit Card
Master Trust, the securityholders or any other person for any action, or for refraining from taking any action under the pooling and servicing agreement or the
transfer and servicing agreement. However, none of them will be protected against any liability resulting from willful misfeasance, bad faith or gross negligence
in the performance of its duties or by reason of its reckless disregard of obligations and duties under the pooling and servicing agreement or the transfer and
servicing agreement. In addition, the servicer is not under any obligation to appear in, prosecute or defend any legal action which is not incidental to its servicing
responsibilities under the pooling and servicing agreement and the transfer and servicing agreement and which in its reasonable opinion may expose it to any
expense or liability. The servicer will be liable for any actual damages resulting directly from our material failure to perform any of our obligations under the
pooling and servicing agreement or the transfer and servicing agreement, but only if another remedy is not provided for in those agreements.

Servicer Default; Successor Servicer

Each of the following events constitutes a servicer default:
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(1) failure by the servicer to make any payment, transfer or deposit or to give instructions or notice to the trustee to do so, on the required date under the
pooling and servicing agreement, any series supplement to the pooling and servicing agreement with respect to a series of investor certificates, the
transfer and servicing agreement, the indenture or any indenture supplement, in each case on or before the date occurring 5 business days after the
date that payment, transfer, deposit or that instruction or notice is required to be made or given by the servicer under the applicable document;
provided, that, if the delay or default could not have been prevented by the exercise of reasonable due diligence by the servicer and the delay or
failure was caused by an act of God or other similar occurrence, then the servicer shall have an additional 5 business days to cure the default;

 

 

(2) failure on the part of the servicer to observe or perform in any material respect any of its other covenants or agreements if the failure has a material
adverse effect on the securityholders which continues unremedied for a period of 60 days after notice to the servicer by the trustee or to the servicer
and the trustee by securityholders holding not less than 25% of the aggregate outstanding principal amount of all series (or, with respect to any failure
that does not relate to all series, 25% of the aggregate outstanding principal amount of all series to which the failure relates); provided, that, if the
delay or default could not have been prevented by the exercise of reasonable due diligence by the servicer and the delay or failure was caused by an
act of God or other similar occurrence, then the servicer shall have an additional 60 business days to cure the default;

 

 
(3) the servicer delegates its duties, except as specifically permitted under the pooling and servicing agreement and the transfer and servicing agreement,

and the delegation remains unremedied for 15 days after written notice to the servicer by the trustee or to the servicer and the trustee by
securityholders holding not less than 25% of the aggregate outstanding principal amount of all series;

 

 
(4) any representation, warranty or certification made by the servicer in the pooling and servicing agreement or the transfer and servicing agreement, or

in any certificate delivered in accordance with either agreement, proves to have been incorrect when made if it:
 

 (a) has a material adverse effect on the rights of the securityholders of any series or class; and
 

 

(b) continues to be incorrect in any material respect for a period of 60 days after notice to the servicer by the trustee or to the servicer and the
trustee by securityholders holding not less than 25% of the aggregate outstanding principal amount of all series (or, with respect to any
representation, warranty or certification that does not relate to all series, 25% of the aggregate outstanding principal amount of all series to
which the representation, warranty or certification relates), provided, that, if the delay or default could not have been prevented by the
exercise of reasonable due diligence by the servicer and the delay or failure was caused by an act of God or other similar occurrence, then the
servicer shall have an additional 60 days to cure the default; and

 

 
(5) specific insolvency, liquidation, conservatorship, receivership or similar events relating to the servicer (although this provision may not be

enforceable); or
 

 (6) any other event specified in the accompanying prospectus supplement.

If a servicer default occurs, for so long as it has not been remedied, the trustee or securityholders representing more than 50% of the aggregate principal
amount of all outstanding series of securities may give notice to the servicer, and if notice is given by the securityholders, the trustee, terminating all of the rights
and obligations of the servicer under the transfer and servicing agreement. After the occurrence of a servicer default, the trustee must offer the transferor the right,
at its option, to purchase the receivables for all outstanding series if the following events occur:
 

 •  the trustee is unable to obtain any bids from eligible successor servicers within 60 days of receipt of a servicer termination notice; and
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•  the servicer delivers a certificate of an authorized officer to the effect that the servicer cannot in good faith cure the servicer default that gave rise to

the servicer termination notice.

The transferor’s purchase price in this case will be paid on the distribution date occurring in the month following receipt of the servicer termination notice
and will equal the sum of the amounts specified in the prospectus supplement for each series.

Because the bank, as servicer, has significant responsibilities with respect to the servicing of the receivables, the trustee may have difficulty finding a
suitable successor servicer. Potential successor servicers may not have the capacity to adequately perform the duties required of a successor servicer or may not
be willing to perform such duties for the amount of the servicing fee currently payable under the pooling and servicing agreement and the transfer and servicing
agreement. If no successor has been appointed and has accepted the appointment by the time the servicer ceases to act as servicer, the trustee will automatically
become the successor. Union Bank, National Association, the trustee, does not have credit card operations. If Union Bank, National Association is automatically
appointed as successor servicer it may not have the capacity to perform the duties required of a successor servicer and current servicing compensation under the
pooling and servicing agreement and transfer and servicing agreement may not be sufficient to cover its actual costs and expenses of servicing the accounts. If the
trustee is legally unable to act as servicer, the trustee will petition a court of competent jurisdiction to appoint an eligible servicer.

Any default by the servicer or us in the performance of its or our obligations under the transfer and servicing agreement may be waived by securityholders
holding 66 2/3% or more of the then-outstanding principal balance of the securities of each series as to which that default relates, or with respect to any series
with two or more classes, each class as to which the default relates, unless that default relates to a failure to make any required deposits or payments to be made to
noteholders. No waiver by the securityholders of any default under the pooling and servicing agreement will affect the rights of any credit enhancement provider
for any series.

Our rights and obligations under the pooling and servicing agreement and the transfer and servicing agreement will be unaffected by any change in
servicer.

If a conservator or receiver is appointed for the servicer, the conservator or receiver may have the power to prevent either the trustee or the securityholders
from appointing a successor servicer.

Resignation of Servicer

The servicer may not resign from its obligations and duties, except:
 

 
•  upon a determination that performance of its duties is no longer permissible under applicable law, as evidenced by an opinion of counsel to that effect

delivered to the trustee and there is no reasonable action that the servicer could take to make the performance of its duties permissible under
applicable law; or

 

 •  as may be required in connection with the merger or consolidation of the servicer or the conveyance or transfer of substantially all of its assets.

If within 120 days of the determination that the servicer is no longer permitted to act as servicer, the indenture trustee is unable to appoint a successor, then
the indenture trustee will act as servicer. If the indenture trustee is unable to act as servicer, it will petition an appropriate court to appoint an eligible successor.

The servicer’s resignation will not become effective until the indenture trustee or another successor has assumed the servicer’s obligations and duties. The
indenture trustee will notify each rating agency upon the appointment of a successor servicer. The servicer may delegate any of its servicing duties to any entity
that agrees to conduct those duties in accordance with our charge account guidelines. However, the servicer’s delegation of its duties will not relieve it of its
liability and responsibility with respect to the delegated duties.
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Merger or Consolidation of Servicer

The servicer may consolidate with, merge into, or sell its business to, another entity in accordance with the pooling and servicing agreement and the
transfer and servicing agreement on the following conditions:
 

 (1) the entity, if other than the servicer, formed by the consolidation or merger or that acquires the servicer’s property or assets:
 

 
(a) is a corporation or banking association organized and existing under the laws of the United States or any one of its states or the District of

Columbia;
 

 (b) expressly assumes, by a supplemental agreement, every covenant and obligation of the servicer; and
 

 
(c) is an eligible servicer, unless upon effectiveness of the merger, consolidation or transfer, a successor servicer assumed the obligations of the

servicer pursuant to the servicing agreement;
 

 

(2) the servicer delivers to the trustee for World Financial Network Credit Card Master Trust and the indenture trustee an officer’s certificate stating that
the merger, consolidation or transfer and the related supplemental agreement comply with any applicable terms of the pooling and servicing
agreement and transfer and servicing agreement and that all conditions precedent relating to the applicable transaction have been complied with, and
an opinion of counsel to the effect that the related supplemental agreement is valid and binding with respect to the surviving entity, enforceable
against the surviving entity, subject to insolvency and equity related assumptions; and

 

 (3) the servicer delivers notice of the applicable transaction to each rating agency.

The conditions described in this paragraph do not apply to any consolidation or merger if the servicer would be the surviving entity.

Servicing Compensation and Payment of Expenses

The servicer receives a monthly fee for its servicing activities and reimbursement of expenses incurred in administering the issuing entity. The servicing fee
payable to the servicer for any distribution date will be equal to one-twelfth of the product of (a) the weighted average of the servicing fee rates for each
outstanding series and (b) the amount of principal receivables in the trust on the last day of the prior monthly period. The prospectus supplement for each series
will describe the portion of this servicing fee allocable to that series.

The servicer will pay from its servicing compensation expenses of servicing the receivables. In addition, the servicer is required to pay the following
expenses of the issuing entity:
 
Type of Fees and Expenses  Amount or Calculation  Purpose

indenture trustee fees and expenses
 

$10,000 per annum
 

compensation and reimbursement of the indenture
trustee

owner trustee fees and expenses
 

$6,000 per series per annum
 

compensation and reimbursement of the owner
trustee

administrator fees and expenses
 

$100 monthly
 

compensation and reimbursement of the
administrator

Each series’ servicing fee is payable each period from collections of finance charge receivables allocated to the series. Neither the issuing entity nor the
noteholders are responsible for any servicing fee allocable to the Transferor Amount.
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Evidence as to Servicer’s Compliance

The pooling and servicing agreement and the transfer and servicing agreement provide that the servicer will deliver an officer’s certificate to the trust and
us on or before the 90th day following the end of each fiscal year to the effect that:
 

 
•  a review of the servicer’s activities during the related fiscal year and of its performance under the pooling and servicing agreement or the transfer and

servicing agreement, as applicable, has been made under the officer’s supervision; and
 

 
•  to the best of the officer’s knowledge, based on the officer’s review, the servicer has fulfilled all of its obligations under the pooling and servicing

agreement or the transfer and servicing agreement, as applicable, in all material respects or, if there has been a failure to fulfill any of the servicer’s
obligations in any material respect, specifying the nature and status of the failure.

The servicer will deliver to us, the trust and the trustee on or before the 90th day following the end of each fiscal year of the servicer a report on assessment
of compliance with the servicing criteria described in the following paragraph. Each assessment will include:
 

 •  a statement of the servicer’s responsibility for assessing compliance with the applicable servicing criteria;
 

 •  a statement that the servicer used the criteria described in the following paragraph to assess compliance with the applicable servicing criteria;
 

 •  the servicer’s assessment of compliance with the applicable servicing criteria for the applicable fiscal year; and
 

 
•  a statement that a registered public accounting firm has issued an attestation report on the servicer’s assessment of compliance with the applicable

servicing criteria for the applicable fiscal year.

For purposes of preparing the assessment of compliance described in the preceding paragraph, the servicer will use the applicable servicing criteria set forth
in relevant SEC regulations with respect to asset-backed securities transactions taken as a whole involving the servicer that are backed by the same types of assets
as those backing the notes.

The Trustee

References to the trustee in this prospectus will refer to (a) Union Bank, National Association, as trustee for World Financial Network Credit Card Master
Trust under the pooling and servicing agreement for so long as World Financial Network Credit Card Master Trust holds the receivables, or (b) Union Bank,
National Association, as indenture trustee, if the issuing entity holds the receivables.

Trustee for World Financial Network Credit Card Master Trust

Union Bank, National Association is the trustee for World Financial Network Credit Card Master Trust under the pooling and servicing agreement. The
bank, the servicer and their respective affiliates may from time to time enter into normal banking and trustee relationships with the trustee for World Financial
Network Credit Card Master Trust and its affiliates. The trustee for World Financial Network Credit Card Master Trust acting as a fiduciary, the bank, the servicer
and any of their respective affiliates may hold certificates in their own names.

Duties and Responsibilities

Under the terms of the pooling and servicing agreement, the trustee for World Financial Network Credit Card Master Trust’s limited responsibilities include
the following:
 

43



Table of Contents

 
•  to deliver to certificateholders of record certain notices, reports and other documents received by the trustee for World Financial Network Credit Card

Master Trust, as required under the pooling and servicing agreement;
 

 •  to authenticate, deliver, cancel and otherwise administer the investor certificates;
 

 •  to remove and reassign ineligible receivables and receivables in removed accounts from World Financial Network Credit Card Master Trust;
 

 •  to maintain necessary accounts for World Financial Network Credit Card Master Trust and to maintain accurate records of activity in those accounts;
 

 
•  to serve as the initial transfer agent, paying agent and registrar, and, if it resigns these duties, to appoint a successor transfer agent, paying agent and

registrar;
 

 •  to invest funds in the World Financial Network Credit Card Master Trust accounts at the direction of the servicer;
 

 •  to distribute and transfer funds at the direction of the servicer, as applicable, in accordance with the terms of the pooling and servicing agreement;
 

 
•  to cause a sale of receivables allocated to any series of investor certificates that has an invested amount greater than zero on its series termination

date; and
 

 •  to perform certain other administrative functions identified in the pooling and servicing agreement.

If a servicer default occurs, in addition to the responsibilities described above, the trustee for World Financial Network Credit Card Master Trust may be
required to appoint a successor servicer or to take over servicing responsibilities under the pooling and servicing agreement. See “The Servicer—Servicer Default;
Successor Servicer.” If a servicer default occurs, the trustee will be required to exercise the rights and powers granted to the trustee under the pooling and
servicing agreement using the same degree of care and skill in its exercise as a prudent person would exercise or use under the circumstances in the conduct of its
own affairs. In addition, if a servicer default occurs, the trustee for World Financial Network Credit Card Master Trust, in its discretion, may proceed to protect its
rights or the rights of the investor certificateholders under the pooling and servicing agreement by a suit, action or other judicial proceeding.

Limitations on Trustee’s Liability

The trustee for World Financial Network Credit Card Master Trust is not liable for any errors of judgment as long as the errors are made in good faith and
the trustee for World Financial Network Credit Card Master Trust was not negligent. The trustee for World Financial Network Credit Card Master Trust may
resign at any time, and it may be forced to resign if the trustee for World Financial Network Credit Card Master Trust fails to meet the eligibility requirements
specified in the pooling and servicing agreement.

The holders of a majority of investor certificates have the right to direct the time, method or place of conducting any proceeding for any remedy available
to the trustee under the pooling and servicing agreement. The trustee shall have the right to decline to follow any direction from the holders of a majority of
investor certificates if the trustee has been advised by counsel that the action so directed may not lawfully be taken, or if trustee in good faith determines that the
proceedings so directed would be illegal or involve it in personal liability.

Compensation and Indemnification of Trustee

Under the terms of the pooling and servicing agreement, the servicer agrees to pay to the trustee for World Financial Network Credit Card Master Trust
reasonable compensation for performance of its duties under the pooling and servicing agreement. The trustee for World Financial Network Credit Card Master
Trust has agreed to
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perform only those duties specifically set forth in the pooling and servicing agreement. Many of the duties of the trustee for World Financial Network Credit Card
Master Trust are described throughout this prospectus and the related prospectus supplement. The servicer has also agreed to indemnify the trust and trustee and
its officers, directors, employees and agents against any loss, liability, expense, damage or injury (i) suffered or sustained by reason of any act or omission of the
servicer with respect to the trust pursuant to the pooling and servicing agreement and (ii) incurred by them to the extent arising out of the administration of the
pooling and servicing agreement and the performance of its duties under the pooling and servicing agreement, other than any expense or loss incurred by the
trustee through its own willful misconduct or negligence or fraud.

Appointment of Co-Trustees and Separate Trustees

For purposes of meeting the legal requirements of certain local jurisdictions, the trustee for World Financial Network Credit Card Master Trust will have
the power to appoint a co-trustee for World Financial Network Credit Card Master Trust or separate trustee for World Financial Network Credit Card Master Trust
of all or any part of World Financial Network Credit Card Master Trust. In the event of such appointment, all rights, powers, duties and obligations conferred or
imposed upon the trustee for World Financial Network Credit Card Master Trust by the pooling and servicing agreement will be conferred or imposed upon the
trustee for World Financial Network Credit Card Master Trust and such separate trustee or co-trustee jointly, or, in any jurisdiction in which the trustee for World
Financial Network Credit Card Master Trust is incompetent or unqualified to perform certain acts, singly upon such separate trustee or co-trustee who will
exercise and perform such rights, powers, duties and obligations solely at the direction of the trustee for World Financial Network Credit Card Master Trust.

Resignation or Removal

The trustee for World Financial Network Credit Card Master Trust may resign at any time, in which event we will be obligated to appoint a successor
trustee for World Financial Network Credit Card Master Trust. The servicer may also remove the trustee for World Financial Network Credit Card Master Trust if
the trustee for World Financial Network Credit Card Master Trust ceases to be eligible to continue as such under the pooling and servicing agreement or if the
trustee for World Financial Network Credit Card Master Trust becomes insolvent. In those circumstances, the servicer will be obligated to appoint a successor
trustee for World Financial Network Credit Card Master Trust. Any resignation or removal of the trustee for World Financial Network Credit Card Master Trust
and appointment of a successor trustee for World Financial Network Credit Card Master Trust does not become effective until acceptance of the appointment by
the successor trustee for World Financial Network Credit Card Master Trust.

Indenture Trustee

Union Bank, National Association will be the indenture trustee under the indenture. Union Bank, National Association is a national banking association
and its corporate trust office is located at 1251 Avenue of the Americas, 19  Floor, New York, New York 10020. Union Bank, National Association and its
predecessors have extensive experience in corporate trust and agency services including roles as collateral agent, depositary, indenture trustee, owner trustee and
escrow agent. Union Bank, National Association has acted, and is currently acting, as indenture trustee on a number of asset-backed transactions involving pools
of various asset types, including acting as indenture trustee on credit card receivables backed securities. The bank, servicer, sponsor, depositor and their affiliates
may in the future engage in commercial banking transactions with the indenture trustee and its affiliates in the ordinary course of their respective business.

Duties and Responsibilities of Indenture Trustee

The indenture trustee has agreed to perform only those duties specifically set forth in the indenture. Many of the duties of the indenture trustee are
described throughout this prospectus and the related prospectus supplement. Under the terms of the indenture, the indenture trustee’s limited responsibilities
include the following:
 

 •  to deliver to noteholders of record certain notices, reports and other documents received by the indenture trustee, as required under the indenture;
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 •  to authenticate, deliver, cancel and otherwise administer the notes;
 

 •  to maintain custody of the collateral certificate;
 

 •  to establish and maintain necessary issuing entity accounts and to maintain accurate records of activity in those accounts;
 

 •  to serve as the initial transfer agent, paying agent and registrar;
 

 •  to invest funds in the issuing entity accounts at the direction of the servicer;
 

 •  to represent the noteholders in interactions with clearing agencies and other similar organizations;
 

 •  to distribute and transfer funds at the direction of the servicer, as applicable, in accordance with the terms of the indenture;
 

 
•  to periodically report on and notify noteholders of certain matters relating to actions taken by the indenture trustee, property and funds that are

possessed by the indenture trustee, and other similar matters; and
 

 •  to perform certain other administrative functions identified in the indenture.

If an event of default or early amortization event occurs and the indenture trustee has actual knowledge, or received notice, of the occurrence of an event of
default or early amortization event, as applicable, the indenture trustee will exercise its rights and powers under the indenture using the same degree of care and
skill as a prudent person would exercise in the conduct of his own affairs. If an event of default occurs and is continuing, the indenture trustee may, in its
discretion, proceed to protect and enforce its rights and the rights of the noteholders of the affected series by any appropriate proceedings as the indenture trustee
may deem necessary to protect and enforce any of those rights. See “Description of the Notes—Events of Default; Rights Upon Event of Default.”

Limitations on Indenture Trustee’s Liability

The indenture trustee is not liable for any errors of judgment as long as the errors are made in good faith and the indenture trustee was not negligent. The
indenture trustee is not responsible for any investment losses to the extent that they result from permitted investments.

Compensation and Indemnification of Indenture Trustee

Under the terms of the indenture, the servicer has agreed to pay the indenture trustee reasonable compensation for performance of its duties under the
indenture and to reimburse the indenture trustee for all reasonable out-of-pocket expenses incurred or made by it, including costs of collection, in addition to the
compensation for its services. The servicer has also agreed to indemnify the indenture trustee and its officers, directors, employees and agents against any loss,
liability, expense, damage or claim incurred by them to the extent arising out of the administration of the indenture and the performance of the indenture trustee’s
duties under the indenture and any other related document, other than any expense or loss incurred by the indenture trustee through its own willful misconduct or
negligence.

Appointment of Co-Trustees and Separate Trustees

For the purpose of meeting any legal requirement of any jurisdiction in which any part of the collateral for the notes may at the time be located, the
indenture trustee will have the power to appoint one or more co-trustees or separate trustees for the benefit of the noteholders, and to vest in any co-trustee or
separate trustee all rights under the indenture with respect to the collateral for the notes and those powers, duties, obligations, rights and trusts as the indenture
trustee considers necessary or desirable. No co-trustee or separate trustee will be required to meet the terms of eligibility as a successor trustee under the indenture
and no notice to noteholders of the appointment of any co-trustee or separate trustee will be required. If a separate trustee or co-trustee is appointed, all rights,
powers,
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duties and obligations conferred or imposed upon the indenture trustee will be conferred or imposed upon and exercised or performed by the indenture trustee and
the separate trustee or co-trustee jointly or, in any jurisdiction where the indenture trustee is incompetent or unqualified to perform certain acts, singly by the
separate trustee or co-trustee, but solely at the direction of the indenture trustee. No trustee appointed under the indenture will be personally liable for any act or
omission of any other trustee appointed under the indenture. The indenture trustee may at any time accept the resignation of or remove, in its sole discretion, any
separate trustee or co-trustee. The indenture trustee will not be liable for any act or failure to act on the part of any separate trustee or co-trustee.

Resignation or Removal of Indenture Trustee

The indenture trustee may resign at any time. Noteholders holding more than 66 2/3% of the aggregate outstanding principal balance of all series may
remove the indenture trustee and may appoint a successor indenture trustee. In addition, the administrator will remove the indenture trustee if it ceases to be
eligible to continue as an indenture trustee under the indenture or if the indenture trustee becomes insolvent or otherwise becomes legally unable to act as
indenture trustee. If the indenture trustee resigns or is removed, the administrator will then be obligated to appoint a successor indenture trustee. If a successor
indenture trustee does not assume the duties of indenture trustee within 60 days after the retiring indenture trustee resigns or is removed, the retiring indenture
trustee, the issuing entity or noteholders representing more than 50% of the aggregate outstanding principal balance of all series may petition a court of competent
jurisdiction to appoint a successor indenture trustee. In addition, if the indenture trustee ceases to be eligible to continue as indenture trustee, any noteholder may
petition a court of competent jurisdiction for the removal of the indenture trustee and the appointment of a successor indenture trustee.

If an event of default occurs under the indenture, under the Trust Indenture Act of 1939, the indenture trustee may be deemed to have a conflict of interest
and be required to resign as indenture trustee for one or more classes of each series of notes. In that case, a successor indenture trustee will be appointed for one
or more of those classes of notes and may provide for rights of senior noteholders to consent to or direct actions by the indenture trustee which are different from
those of subordinated noteholders. Any resignation or removal of the indenture trustee and appointment of a successor indenture trustee for any class or series of
notes will not become effective until the successor indenture trustee accepts its appointment.

The Owner Trustee

U.S. Bank Trust National Association

U.S. Bank Trust National Association (“U.S. Bank Trust”), a national banking association, will act as owner trustee under the trust agreement. U.S. Bank
Trust is a national banking association and a wholly-owned subsidiary of U.S. Bank National Association (“U.S. Bank”), the fifth largest commercial bank in the
United States. U.S. Bancorp, with total assets exceeding $354 billion as of December 31, 2012, is the parent company of U.S. Bank. As of December 31, 2012,
U.S. Bancorp served approximately 17 million customers and operated over 3,000 branch offices in 25 states. A network of specialized U.S. Bancorp offices
across the nation provides a comprehensive line of banking, brokerage, insurance, investment, mortgage, trust and payment services products to consumers,
businesses, and institutions.

U.S. Bank Trust has provided owner trustee services since the year 2000. As of December 31, 2012, U.S. Bank Trust was acting as owner trustee with
respect to over 600 issuances of securities. This portfolio includes mortgage-backed and asset-backed securities. U.S. Bank Trust has acted as owner trustee of
credit card-backed securities since 2000. As of December 31, 2012, U.S. Bank Trust was acting as owner trustee on 15 issuances of credit card-backed securities.

Duties and Responsibilities of Owner Trustee

The owner trustee has agreed to hold in trust, for our use and benefit, the assets transferred to the issuing entity under the transfer and servicing agreement.
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The owner trustee is authorized, but is not obligated, to take all actions required of the issuing entity under the transfer and servicing agreement, the
indenture and any indenture supplement, or any related agreement. The owner trustee will be deemed to have fulfilled its duties and responsibilities under the
trust agreement or any other related agreement to the extent the administrator has agreed in the administration agreement to perform those duties or
responsibilities and the owner trustee will not be liable for the failure of the administrator to carry out its obligations under the administration agreement.

The owner trustee will not take any of the following actions unless the owner trustee has notified us, as holder of the transferor certificate, of the proposed
action and we have not notified the owner trustee in writing prior to the 30th day after receipt of the notice that we object to the proposed action:
 

 
•  the initiation of any claim or lawsuit by the issuing entity and the settlement of any action, claim or lawsuit brought by or against the issuing entity, in

each case except with respect to claims or lawsuits for collection of the issuing entity’s assets;
 

 •  the election by the issuing entity to file an amendment to its certificate of trust;
 

 •  the amendment of the indenture;
 

 
•  the amendment, change or modification of the administration agreement, except to cure any ambiguity or to amend or supplement any provision in a

manner, or add any provision, that would not materially adversely affect our interests, as holder of the transferor certificate; or
 

 
•  the appointment pursuant to the indenture of a successor transfer agent and registrar or indenture trustee, or the consent to the assignment by the

transfer agent and registrar, administrator or indenture trustee of its obligations under the indenture.

To the extent not inconsistent with the trust agreement or any other related document, we, as holder of the transferor certificate, and the administrator may
direct the owner trustee in the management of the issuing entity.

Limitations on Owner Trustee’s Liability

The owner trustee will not be liable under the trust agreement for any error of judgment made in good faith by a responsible officer of the owner trustee.

The owner trustee will also not be liable for any action taken or not taken by the owner trustee in accordance with our instructions or the instructions of the
administrator.

No provision of the trust agreement or any related agreement requires the owner trustee to expend or risk funds or otherwise incur any personal financial
liability in the exercise or performance of any of its duties, rights or powers under the trust agreement or any related agreement, if the owner trustee has
reasonable grounds for believing that repayment of the funds or adequate indemnity against the risk or liability is not provided or reasonably assured.

Under no circumstances will the owner trustee be personally liable for indebtedness evidenced by or arising under the indenture or any of the related
agreements, including principal or interest on the notes.

The owner trustee will not be personally responsible for or in respect of the validity or sufficiency of the trust agreement, the due execution thereof by us or
the form, character, genuineness, sufficiency, value or validity of any of the issuing entity assets, the transaction documents, the notes or the transferor interest,
and the owner trustee will in no event assume or incur any personal liability, duty, or obligation to any noteholder, us, any other holder of the transferor interest or
any other person, other than as expressly provided for in the trust agreement or as expressly agreed to in the other transaction documents.

The owner trustee will not be personally liable for the default or misconduct of, and will have no duty to monitor the performance of, us, the servicer, the
administrator or the indenture trustee or any other person under any
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of the transaction documents or otherwise, and the owner trustee will have no obligation or personal liability to perform the obligations of the issuing entity under
the transaction documents, including those that are required to be performed by the administrator under the administration agreement, the indenture trustee under
the indenture or the servicer under the transfer and servicing agreement.

The owner trustee will be under no obligation to exercise any of the rights or powers vested in it by the trust agreement for the issuing entity, or to institute,
conduct or defend any litigation under the trust agreement or otherwise or in relation to any transaction document, at the request, order or direction of us unless
we offer to the owner trustee security or indemnity satisfactory to it against the costs, expenses and liabilities that may be incurred by the owner trustee. The right
of the owner trustee to perform any discretionary act under the trust agreement or in any transaction document may not be construed as a duty, and the owner
trustee will only be answerable for its gross negligence, bad faith or willful misconduct in the performance of any discretionary act.

The owner trustee will not be required to take any action in any jurisdiction other than in the State of Delaware if the taking of such action will (i) require
the registration with, licensing by or the taking of any other similar action in respect of, any state or other governmental authority or agency of any jurisdiction
other than the State of Delaware by or with respect to the owner trustee; (ii) result in any fee, tax or other governmental charge under the laws of any jurisdiction
or any political subdivisions thereof in existence on the date hereof other than the State of Delaware becoming payable by the owner trustee; or (iii) subject the
owner trustee to personal jurisdiction in any jurisdiction other than the State of Delaware for causes of action arising from acts unrelated to the consummation of
the transactions by the owner trustee contemplated by the trust agreement. The owner trustee will be entitled to obtain advice of counsel (which advice shall be at
our expense) to determine whether any action required to be taken pursuant to the trust agreement results in the consequences described in clauses (i), (ii) and
(iii) of the preceding sentence. In the event that said counsel advises the owner trustee that such action will result in such consequences, we will appoint an
additional trustee pursuant to the trust agreement to proceed with such action.

Compensation and Indemnification of Owner Trustee

We will pay the owner trustee a fee as compensation for its services under the trust agreement and will reimburse the owner trustee for its reasonable
expenses. We have also agreed to indemnify the owner trustee and its successors, assigns, directors, officers, agents, employees and servants from and against any
and all liabilities, obligations, losses, damages, taxes, claims, actions and suits and all reasonable costs, expenses and disbursements which may be imposed in
connection with the trust agreement, the related agreements, the issuing entity’s assets and the administration of the issuing entity’s assets, or the action or
inaction of the owner trustee under the trust agreement. However, we will not be liable to the owner trustee or any other indemnified party for any liability or
expense arising from the indemnified party’s willful misconduct, bad faith or gross negligence or, with respect to the owner trustee, the inaccuracy of any
representation or warranty made by the owner trustee in the trust agreement.

Resignation or Removal of Owner Trustee; Eligibility

The owner trustee may resign at any time by giving written notice to us. Upon receiving notice of the resignation of the owner trustee, we will promptly
appoint a successor owner trustee. If no successor owner trustee has been appointed within 30 days after the owner trustee gives notice of its resignation, the
resigning owner trustee may petition any court of competent jurisdiction for the appointment of a successor owner trustee.

The owner trustee must at all times;
 

 (1) be a “bank” within the meaning of the Investment Company Act;
 

 (2) be authorized to exercise trust powers;
 

 (3) have a combined capital and surplus at least $50 million and be subject to the supervision or examination by Federal or state authorities; and
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(4) have, or have a parent that has, a rating of at least “Baa3” by Moody’s or at least “BBB-” by Standard & Poor’s or, if rated by Fitch, at least “BBB-”

by Fitch.

If the owner trustee ceases to meet the eligibility requirements described in the preceding paragraph and fails to resign after receiving notice of its
ineligibility from the administrator, or if the owner trustee becomes legally unable to act or certain bankruptcy or insolvency related events occur with respect to
the owner trustee (although this provision may not be enforceable), then we may remove the owner trustee and appoint a successor owner trustee.

Any resignation or removal of the owner trustee will not become effective until the acceptance of appointment of a successor owner trustee and payment of
all fees and expenses owed to the outgoing owner trustee.

The Trust Portfolio

Composition of the Trust Portfolio

We refer to the accounts that have been designated as trust accounts as the trust portfolio.

In addition to the receivables in the trust portfolio, the notes will be secured by:
 

 •  all proceeds of these receivables and related recoveries;
 

 
•  all monies on deposit in specified trust accounts or investments made with these monies, including any earned investment proceeds if the prospectus

supplement for your series of notes so indicates;
 

 
•  other assets that may be added to the trust consisting of participations or trust certificates representing undivided legal or beneficial interests in a pool

of assets primarily consisting of private label credit card receivables originated by Comenity Bank or other approved credit card originators and the
funds collected thereon;

 

 •  our rights under the receivables purchase agreement;
 

 
•  our rights to receive payments from retailers under their credit card processing agreements for in-store payments received by retailers from obligors;

and
 

 
•  proceeds of any credit enhancement or derivative contracts, consisting of interest rate swaps, currency swaps, interest rate caps, interest rate floors or

interest rate collars, as described in the prospectus supplement for your series of notes.

Receivables in the trust consist of:
 

 •  principal receivables, which are amounts charged by trust account cardholders for goods and services and cash advances; and
 

 •  finance charge receivables, which are periodic finance charges, other amounts charged to trust accounts, including late fees and return check fees.

The receivables arise in the bank’s private label credit card programs for various retailers. We refer to the accounts relating to those programs collectively
as the “approved portfolios.” In addition, we may designate additional portfolios of accounts as “approved portfolios” to be included in the trust portfolio if
certain conditions are met. We currently designate all newly created Eligible Accounts arising in the approved portfolios as automatic additional accounts, and the
receivables in these accounts will be transferred to the trust. If we acquire or begin to directly originate additional types of private label credit cards or bank cards,
these accounts may be designated as supplemental accounts and added to the trust so long as the Rating Agency Condition is satisfied. We refer to both the
supplemental accounts and the automatic additional accounts in this prospectus as “additional accounts”.
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Our right to automatically add additional Eligible Accounts to the trust as they arise is subject to the quantitative limitations described in “—Addition of
Trust Assets” in this prospectus. We may also elect to stop the automatic addition of receivables arising in automatic additional accounts, but only as to accounts
created on or after the date of suspension or termination. If we do so, we have the right, and in some cases the obligation, to designate from time to time
additional Eligible Accounts to the trust portfolio and to convey to the trust all receivables in those additional accounts, whether those receivables are then
existing or thereafter created.

The accounts must be Eligible Accounts as of the date we designate them as supplemental accounts or automatic additional accounts. Once these accounts
are designated, only the receivables arising under these accounts, and not the accounts themselves, are sold. In addition, as of the date on which any new
receivables are created, we will represent and warrant to the trust that the receivables conveyed to the trust on that day are Eligible Receivables. However, we
cannot guarantee that all the accounts will continue to meet the applicable eligibility requirements throughout the life of the trust. The trust’s eligibility
requirements for accounts and receivables are described under “—Representations and Warranties of the Depositor” in this prospectus.

Under some circumstances, we may also designate that some accounts will no longer be trust accounts, and the receivables originated under these accounts
will be removed from the trust. Throughout the term of the trust, the trust portfolio will consist of receivables originated in the initial accounts plus receivables
originated in any additional accounts and any participation interests conveyed to the trust minus receivables originated in any removed accounts.

We cannot assure you that additional accounts will be of the same credit quality as the initial accounts. Moreover, additional accounts may contain
receivables which consist of fees, charges and amounts which are different from the fees, charges and amounts described in this prospectus. Additional accounts
may also have different credit guidelines, balances and ages. Consequently, we cannot assure you that the accounts will continue to have the characteristics
described in this prospectus as additional accounts are added. In addition, if we designate additional accounts with lower periodic finance charges, that may have
the effect of reducing the portfolio yield.

The prospectus supplement relating to each series of notes will provide the following information about the trust portfolio as of the date specified:
 

 •  the amount of principal receivables;
 

 •  the amount of finance charge receivables;
 

 •  the range and average of principal balances of the accounts;
 

 •  the range and average of credit limits of the accounts;
 

 •  the range and average of ages of the accounts;
 

 •  a distribution of the accounts by obligor credit quality;
 

 •  the geographic distribution of the accounts; and
 

 •  delinquency, loss and revenue statistics relating to the accounts.

Account Terms

Finance charges are calculated by multiplying the average daily balance outstanding on an account during the monthly billing period times the applicable
periodic finance charge rate. Finance charges are assessed from the date of purchase. Generally, a grace period of approximately 25 days from the billing date is
available to make payment and avoid finance charges. Payments are applied in accordance with applicable law.

The bank may, subject to applicable law, change finance charge rates from time to time at its discretion.
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Currently, the minimum monthly payment amount is equal to a percentage of the account balance, as well as any past due amounts. Minimum monthly
payments are in most instances subject to a $10 payment. The bank may, subject to applicable law, change the minimum monthly payment from time to time at its
discretion. The credit card accounts originated in certain private label programs are secured by the goods purchased using the related credit cards.

Consumer Protection Laws

The relationship of the consumer and the provider of consumer credit is extensively regulated by federal and state consumer protection laws. With respect
to the receivables, the most significant federal laws include the Federal Truth-in-Lending, Equal Credit Opportunity, Fair Credit Reporting and Fair Debt
Collection Practices Acts. These statutes impose various disclosure requirements either before or when an account is opened, or both, and at the end of monthly
billing cycles, and, in addition, limit account holder liability for unauthorized use, prohibit various discriminatory practices in extending credit and regulate
practices followed with respect to credit reporting and collections. In addition, account holders are entitled under these laws to have payments and credits applied
to their revolving credit accounts promptly and to prompt resolution of billing errors.

The CARD Act revamped credit card disclosures and imposed a number of substantive restrictions on credit card pricing and practices. Among other
things, the CARD Act and associated regulations imposes new requirements and restrictions on changes in terms on credit card accounts, regulates payment
processing and how payments are allocated, restricts a card issuer’s ability to reprice credit card accounts, restricts penalty and overlimit fees, imposes new
disclosure requirements in connection with credit card accounts, limits the amount of late payment fees that can be charged by card issuers, and requires card
issuers periodically to reevaluate rate increases and to take action to reduce rates, if appropriate.

Congress and the states may enact new laws and amendments to existing laws to regulate further the consumer revolving credit industry.

The trust may be liable for violations of consumer protection laws that apply to the receivables, either as assignee from us with respect to obligations
arising before transfer of the receivables to the trust or as the party directly responsible for obligations arising after the transfer. In addition, an account holder
may be entitled to assert those violations by way of set-off against the obligation to pay the amount of receivables owing. All receivables that were not created in
compliance in all material respects with the requirements of consumer protection laws, if the noncompliance has a material adverse effect on the noteholders’
interest therein, will be reassigned to us. The servicer has also agreed in the pooling and servicing agreement and the transfer and servicing agreement to
indemnify the trust, among other things, for any liability arising from those types of violations. For a discussion of the trust’s rights if the receivables were not
created in compliance in all material respects with applicable laws, see “—Representations and Warranties of the Depositor” in this prospectus.

Federal law provides that a state-chartered bank whose deposits are insured by the FDIC, like the bank, is entitled to apply the same interest rate to
residents located in all states, without regard to state by state usury limitations. If it were determined that out-of-state credit card issuers must comply with a
jurisdiction’s law limiting the interest imposed by credit card issuers, this determination could have an adverse impact on a bank’s credit card operations and on
the earnings of the trust.

Representations and Warranties of the Depositor

As of the closing date for each series of securities and the date each account is designated for inclusion to the trust, we represent to the trust that:
 

 
•  each account is an Eligible Account as of the date it is designated to the trust and each receivable is an Eligible Receivable on the date it is

transferred to the trust;
 

 •  the account schedule and information contained therein is true and correct in all material respects;
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•  each receivable has been conveyed to the trust free and clear of any liens, other than liens permitted by the pooling and servicing agreement and the

transfer and servicing agreement, and in compliance in all material respects with all applicable laws;
 

 •  we own all right, title and interest in each such receivable and have the right to transfer it to the trust; and
 

 
•  all required governmental approvals in connection with the transfer of each such receivable to the trust have been obtained and remain in full force

and effect.

If any of these representations is not true in any material respect for any receivables as of the date specified in the representation and as a result of the
untrue statement or breach any receivables in the related account become defaulted receivables or the trust’s rights in the receivables or the proceeds of the
receivables are impaired or are not available to the trust free and clear of any lien, we are required to accept reassignment of the affected receivable. We will be
permitted 60 days to cure the breach or a longer period not to exceed 150 days agreed to by the trustee.

We will accept retransfer of a receivable by directing the servicer to deduct the principal amount of the ineligible receivable from the Transferor Amount. If
this would reduce the Transferor Amount below the Specified Transferor Amount, we will make a cash deposit in the collection account in the amount by which
the Transferor Amount would have been reduced below the Specified Transferor Amount after giving effect to the deduction. Any deduction or deposit is
considered a repayment in full of the ineligible receivable.

On the closing date for each series, in our capacity as transferor, we will also make representations and warranties to the trust as to:
 

 •  our valid existence and good standing as a limited liability company and our ability to perform our obligations under each transaction document;
 

 
•  our qualification to do business and good standing as a foreign corporation and our possession of necessary licenses and approvals to conduct our

business;
 

 •  the due authorization, execution, delivery and performance of each transaction document to which we are a party;
 

 •  the enforceability of each transaction document against us as legal, valid and binding obligations;
 

 
•  the effectiveness of the agreement governing our transfer of the receivables to the trust as a valid transfer and assignment of, or a grant of a first

priority perfected security interest in, the receivables, other than liens permitted by the transfer agreement; and
 

 •  the absence of any transferor claims or interests in the collection account, excess funding account, series account or credit enhancement for a series.

If any of these representations and warranties is false in any material respect and the breach of the representation or warranty has a material adverse effect
on the receivables or the availability of the proceeds of the receivables to the trust, then either the trustee or securityholders holding more than 50% of the
principal amount of any series of securities may direct us to accept retransfer of the entire trust portfolio. We will be permitted 60 days after the direction is given,
or a longer period, not to exceed 150 days, as may be specified in the direction, to cure the breach.

The reassignment price would equal the aggregate outstanding principal amounts for all series of securities, in each case as of the distribution date on
which the reassignment is scheduled to be made, plus accrued and unpaid interest on the securities through the distribution date, plus any other amounts specified
in any prospectus supplement.
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Reassignment of any affected receivables or the entire trust portfolio to us, as the case may be, is the sole remedy respecting any breach of the
representations and warranties described in this section.

On the closing date for each series, in our capacity as transferor, we will also make the following representations and warranties to the trust:
 

 •  the transfer and assignment of the collateral certificate under the transfer and servicing agreement constitutes:
 

 (1) either a sale of the collateral certificate;
 

 (2) a grant of a perfected security interest therein from us to the issuing entity; or
 

 (3) a grant of a perfected security interest in the collateral certificate from us to the indenture trustee.
 

 •  we have good and marketable title to the collateral certificate free and clear of all liens;
 

 
•  upon our transfer of the collateral certificate to the issuing entity, the issuing entity will have good and marketable title to the collateral certificate

free and clear of all liens; and
 

 
•  all actions necessary under the applicable Uniform Commercial Code have been taken to give either the issuing entity or the indenture trustee a first

priority perfected security interest in the collateral certificate.

Representations and Warranties of the Bank

In the receivables purchase agreement, the bank represents and warrants to us as of the closing date for each series of securities and the date each account is
designated for inclusion to the trust that:
 

 
•  each account is an Eligible Account as of the date it is designated to the trust and each receivable is an Eligible Receivable on the date it is

transferred to us;
 

 •  the account schedule and information contained therein is true and correct in all material respects;
 

 
•  each receivable has been conveyed to us free and clear of any liens, other than liens permitted by the receivables purchase agreement, and in

compliance in all material respects with all applicable laws;
 

 •  it owns all right, title and interest in each such receivable and has the right to transfer it to us; and
 

 •  all required governmental approvals in connection with the transfer of each such receivable to us have been obtained.

In the event of a breach of any of these representations and warranties which results in the requirement that we accept retransfer of an ineligible receivable
under the pooling and servicing agreement or the transfer and servicing agreement, we can require the bank to repurchase that ineligible receivable on the date of
the retransfer. The purchase price for the ineligible receivables will be the outstanding principal amount of those receivables.

In the receivables purchase agreement, the bank will also make representations and warranties to us as to:
 

 
•  the bank’s valid existence and good standing under the laws of its jurisdiction of organization and its ability to perform its obligations under each

transaction document;
 

 
•  the bank’s qualification to do business and good standing (or exemption from such requirements) and its possession of necessary licenses and

approvals to conduct its business in all jurisdictions in which failure to qualify or obtain such licenses and approvals would render any credit card
agreement relating to an account or any receivable unenforceable or would have a material adverse effect on us or the noteholders;
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 •  the due authorization, execution, delivery and performance of the receivables purchase agreement;
 

 •  the enforceability of the receivables purchase agreement against the bank as a legal, valid and binding obligation; and
 

 
•  the effectiveness of the receivables purchase agreement governing the bank’s transfer of the receivables to us as a valid transfer and assignment of its

ownership interest in the receivables, other than liens permitted by the receivables purchase agreement.

If the breach of any of the representations or warranties described in this paragraph results in our obligation under the pooling and servicing agreement or
the transfer and servicing agreement to accept retransfer of the receivables, we can require the bank to repurchase the receivables retransferred to us, for an
amount of cash equal to the outstanding principal balance of the retransferred receivables.

Addition of Trust Assets

We may, at our option, designate additional accounts to the trust, the receivables in which will be sold and assigned to the trust. As described above under
“—Composition of the Trust Portfolio” in this prospectus, we currently designate all new Eligible Accounts to the trust automatically upon their establishment,
and we expect to continue to do so. However, we may elect to terminate or suspend the automatic addition of accounts at any time by delivering prior written
notice to the trustee, the trust, the rating agencies and the servicer. We are permitted to continue to automatically designate all new Eligible Accounts as they arise
unless an automatic addition limitation event or additional limitation event has occurred. These events will occur if we reach specified triggers relating to default
ratios and payment rates on the receivables.

Upon the occurrence of an automatic addition limitation event, the following limits will apply:
 

 
(1) the new accounts designated during the period from the first day of the transferor’s fiscal year in which the addition is to occur through the date the

new accounts will be added may not exceed 20% of the number of accounts as of the first day of that period; or
 

 
(2) for any fiscal calendar quarter, the new accounts designated during that fiscal calendar quarter may not exceed 15% of the number of accounts as of

the first day of that fiscal calendar quarter.

Upon the occurrence of an additional limitation event, the following limits will apply:
 

 
(1) the aggregate balance of receivables in the new accounts designated during any twelve month or shorter period beginning on the occurrence of such

trigger event may not exceed 20% of the aggregate balance of the receivables in the trust portfolio as of the first day after such trigger event occurs;
or

 

 
(2) for any three month or shorter period beginning on the date on which such trigger event occurs, the aggregate balance of receivables in the new

accounts designated during that calendar quarter may not exceed 15% of the aggregate balance of the receivables in the trust portfolio as of the first
day after such trigger event occurs.

The limitations imposed upon the occurrence of an automatic addition limitation event or additional limitation event will no longer apply if the Rating
Agency Condition is satisfied.

In addition, we will be required to make an addition of supplemental accounts and/or participation interests in order to maintain:
 

 •  the Transferor Amount averaged over any period of thirty consecutive days at the Minimum Transferor Amount for that period; and
 

 •  for each business day, the Aggregate Principal Balance at the Required Principal Balance.
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When we transfer receivables in additional accounts or participation interests to the trust, other than in connection with automatic additions of accounts, we
must satisfy several conditions, including:
 

 •  we must give each rating agency and the servicer prior notice of each addition;
 

 •  we must certify that:
 

 •  each additional account is an Eligible Account and each receivable in such additional account is an Eligible Receivable;
 

 
•  no selection procedures materially adverse to the securityholders were used in selecting the additional accounts from the available Eligible

Accounts;
 

 •  as of the addition date, we are not insolvent and would not become insolvent by the addition of the accounts; and
 

 
•  the transfer of the additional receivables constitutes a valid transfer to the trust of all our right, title and interest in the receivables in the

additional accounts or the grant to the trust of a first priority perfected security interest in those receivables; and
 

 •  we must deliver an opinion of counsel with respect to the perfection of the transfer and related matters.

No party will independently verify that the above conditions for the designation of additional accounts have been met.

Defaulted accounts that have been charged-off as uncollectible in accordance with the servicer’s credit card guidelines and the servicer’s customary and
usual policies and procedures for servicing revolving credit card receivables will not be included in any account addition. See “The Servicer—Defaulted
Receivables; Dilution; Investor Charge-Offs” in this prospectus.

Removal of Accounts

We also have the right to remove accounts from the list of designated accounts and to require the reassignment to us of all receivables in the removed
accounts, whether the receivables already exist or arise after the designation. Except as described in the following paragraph, our right to remove accounts is
subject to the satisfaction of several conditions, including that:
 

 (1) if the accounts to be removed have outstanding receivables, the Rating Agency Condition is satisfied with respect to the removal;
 

 (2) we certify that:
 

 
(a) individual accounts or administratively convenient groups of accounts, such as billing cycles, were chosen for removal randomly or on

another basis intended to achieve sale treatment of the accounts for accounting purposes;
 

 (b) no selection procedures materially adverse to the securityholders were used in selecting the removed accounts; and
 

 
(c) in our reasonable belief, the removal will not cause an early amortization event, or an event that with notice or lapse of time or both, would

constitute an early amortization event;
 

 
(3) the removal will not cause (i) the Transferor Amount to be less than the Minimum Transferor Amount, (ii) the Aggregate Principal Balance to be less

than the Required Principal Balance or (iii) a decrease in
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 the sum of the collateral and invested amounts for all outstanding series, in any case, after giving effect to the removal; and
 

 (4) except as described in the following paragraph, we may not designate accounts for removal more frequently than once per month.

In addition, without satisfying the above conditions, we may from time to time, remove accounts designated for repurchase by a retailer under the terms of
their credit card processing agreement. The repurchase price for these receivables will be calculated as if the receivables were ineligible receivables. Amounts
received by the trust for these removed receivables will be treated as collections of principal receivables.

No party will independently verify that the above conditions for the removal of accounts have been met.

Funding Period

On the closing date for any series of notes, the total amount of principal receivables in the trust available to that series may be less than the total principal
amount of the notes of that series. If this occurs, the initial collateral amount for that series of notes will be less than the principal amount of that series of notes.
In this case, the related prospectus supplement will set forth the terms of the funding period, which is the period from that series’ closing date to the earliest of:
 

 •  the date that series’ collateral amount equals the principal amount of that series of notes;
 

 •  the date specified in the related prospectus supplement, which will be no later than one year after that series’ closing date; and
 

 •  the commencement of an early amortization period.

During the funding period, the portion of the collateral amount not invested in receivables will be maintained in a prefunding account, which is a trust
account established with the indenture trustee for the benefit of the noteholders of that series. On the closing date for that series of notes, this amount may be up
to 100% of the principal balance of that series of notes. The collateral amount for that series will increase as new receivables are transferred to the trust or as the
collateral amounts of other outstanding series of securities are reduced. The collateral amount may decrease due to investor charge-offs allocated to the series.

During the funding period, funds on deposit in the prefunding account will be paid to us as the collateral amount increases. If the collateral amount for that
series is not increased so that the initial collateral amount equals the initial principal balance of the notes of that series by the end of the funding period, any
amount remaining in the prefunding account will be repaid to noteholders.

The prospectus supplement for a series with a funding period will set forth:
 

 •  the series’ initial collateral amount;
 

 •  the initial principal balance of the series of notes;
 

 •  the date on which the series’ collateral amount is expected to equal the series’ initial principal balance;
 

 
•  the percentage of the aggregate amount of the principal balances of the receivables represented by the funded amount, which for any series will not

exceed 50% of the aggregate amount of the principal balances of the receivables;
 

 •  the date by which the funding period will end; and
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 •  what other events, if any, will occur if the end of the funding period is reached before the full collateral amount is funded.

Following the end of any funding period, we will file a report on Form 10-D with the SEC containing updated trust portfolio information if the trust
portfolio information has materially changed from that previously disclosed in the prospectus supplement for a series with a funding period.

Notice of Changes in Trust Portfolio

If the designation of additional accounts or removal of accounts materially changes the composition of the trust portfolio, we will include updated
information with respect to the composition of the trust portfolio in a report on Form 10-D, which will be filed with the SEC, unless similar information with
respect to the trust portfolio was otherwise previously filed in a periodic report filed with the SEC pursuant to the Exchange Act or filed with the SEC in
connection with the filing by us of a prospectus supplement or registration statement relating to the trust.

Use of Proceeds

We will receive the net proceeds from the sale of each series of notes offered by this prospectus and will use those proceeds (a) to purchase credit card
receivables from the bank, (b) for general corporate purposes and/or (c) to retire existing series of investor certificates or notes that are variable interests.

Description of the Notes

The issuing entity will issue one or more series of notes under a master indenture and an indenture supplement entered into by the issuing entity and the
indenture trustee. The following summaries describe all material provisions common to each series of notes. The accompanying prospectus supplement gives you
all of the additional material terms specific to the notes of your series. The summaries are qualified by all of the provisions of the transfer and servicing
agreement, the indenture and the related indenture supplement and the pooling and servicing agreement. We have filed a copy of the pooling and servicing
agreement for World Financial Network Credit Card Master Trust and a form of each of the transfer and servicing agreement, the indenture and an indenture
supplement with the SEC as exhibits to the registration statement relating to the notes.

General

Each series of notes may consist of one or more classes, one or more of which may be senior notes and one or more of which may be subordinated notes.
Each class of a series will evidence the right to receive a specified portion of each distribution of principal or interest or both. Each class of a series may differ
from other classes in some aspects, including:
 

 •  amounts allocated to principal payments;
 

 •  maturity date;
 

 •  interest rate; and
 

 •  availability and amount of enhancement.

Generally, notes offered under this prospectus and the accompanying prospectus supplement:
 

 •  will be represented by notes registered in the name of a DTC nominee;
 

 •  will be available for purchase in minimum denominations of $100,000 and multiples of $1,000 in excess of that amount; and
 

 •  will be available for purchase in book-entry form only.
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The accompanying prospectus supplement will specify if your notes have different characteristics from those listed above.

DTC has informed us that its nominee will be Cede & Co. Accordingly, Cede & Co. is expected to be the holder of record of each series of notes. As an
owner of beneficial interests in the notes, you will generally not be entitled to a definitive note representing your interest in the issued notes because you will own
notes through a book-entry record maintained by DTC. References in this prospectus and the accompanying prospectus supplement to distributions, reports,
notices and statements to noteholders refer to DTC or Cede & Co., as registered holder of the notes, for distribution to you in accordance with DTC procedures.
All references in this prospectus and the accompanying prospectus supplement to actions by noteholders shall refer to actions taken by DTC upon instructions
from DTC participants.

The accompanying prospectus supplement may state that an application will be submitted to list your series or class of notes on the Luxembourg Stock
Exchange or another exchange.

None of us, the administrator, the owner trustee, the indenture trustee, the servicer, or World Financial Network Credit Card Master Trust, nor any holder of
an ownership interest in the issuing entity, nor any of their respective owners, beneficiaries, agents, officers, directors, employees, successors or assigns shall, in
the absence of an express agreement to the contrary, be personally liable for the payment of the principal of or interest on the notes or for the agreements of the
issuing entity contained in the indenture. The notes will represent obligations solely of the issuing entity, and the notes will not be insured or guaranteed by us, the
servicer, the administrator, the owner trustee, the indenture trustee, or any other person or entity.

New Issuances of Notes

We may cause the owner trustee, on behalf of the issuing entity, to issue one or more new series of notes or for any multiple issuance series, notes of any
class for that series. We will define all principal terms of each new series in an indenture supplement. Each series issued may have terms and enhancements that
are different than those for any other series. No prior notice to, or consent from, noteholders will be required for the issuance of an additional series of notes, and
we do not expect to request such consents. We may offer any series or class relating to a multiple issuance series under a prospectus or other disclosure document
in transactions either registered under the Securities Act or exempt from registration under the Securities Act directly, through one or more other underwriters or
placement agents, in fixed-price offerings or in negotiated transactions or otherwise.

Unless World Financial Network Credit Card Master Trust has been terminated, the interests of all series of notes in the receivables and the other trust
assets will be evidenced by a single global certificate held by the issuing entity. A new collateral certificate will be deemed to be issued and evidenced by the
global certificate upon the issuance of each series and class of notes.

No new series or for any multiple issuance series, notes of any class for that series, may be issued unless we satisfy various conditions, including that:
 

 (1) the Rating Agency Condition is satisfied;
 

 
(2) we certify that we reasonably believe, based on the facts known to the certifying officer, that the new issuance will not cause an early amortization

event, an event of default or materially and adversely affect the amount or timing of distributions to be made to the noteholders of any series or class;
 

 
(3) after giving effect to the new issuance, the Transferor Amount is not less than the Minimum Transferor Amount and the Aggregate Principal Balance

is not less than the Required Principal Balance;
 

 (4) we deliver an opinion of counsel to the effect that, for federal income tax purposes:
 

 (a) except as otherwise stated in the related indenture supplement, the notes of the new series will be characterized as debt;
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(b) the issuance will not adversely affect the tax characterization as debt of the notes of any outstanding series or class that were characterized as

debt at the time of their issuance;
 

 
(c) the new issuance will not cause the issuing entity to be deemed to be an association or publicly traded partnership taxable as a corporation;

and
 

 (d) the new issuance will not cause or constitute an event in which gain or loss would be recognized by any noteholder; and
 

 
(5) unless World Financial Network Credit Card Master Trust has been terminated, all of the conditions required for it to issue a new series of investor

certificates are satisfied, as described under “—New Issuances of Investor Certificates” in this prospectus.

For each new issuance, we will determine whether additional notes may be issued and whether the conditions to the new issuance have been met. No party
will independently verify our determination.

Multiple Issuance Series

If specified in the accompanying prospectus supplement, a series of notes may be a multiple issuance series. In a multiple issuance series, notes of any class
can be issued on any date so long as the Rating Agency Condition is satisfied and the other conditions of issuance set forth in the indenture are met. All of the
subordinated notes of a multiple issuance series provide subordination protection to all of the senior notes of the same series, regardless of whether the
subordinated notes are issued before, at the same time as, or after the senior notes of that series. As part of a multiple issuance series, we expect the issuing entity
to issue different classes of notes or additional notes of an already issued class, at different times. Neither you nor any other noteholder will have the right to
consent to the issuance of future notes of your multiple issuance series.

For any multiple issuance series, there are no restrictions on the timing or amount of any additional issuance of notes, so long as the conditions described
above are met. As of the date of any additional issuance of an outstanding class of notes, the outstanding principal amount for that class will be increased to
reflect the principal amount of the additional notes. When issued, the additional notes of an outstanding class will be identical in all respects to the other
outstanding notes of that class and will be equally and ratably entitled to the benefits of the indenture and the related indenture supplement as the other
outstanding notes of that class without preference, priority or distinction.

New Issuances of Investor Certificates

The pooling and servicing agreement provides that, in any one or more series supplements to the pooling and servicing agreement, we may direct the
trustee for World Financial Network Credit Card Master Trust to issue one or more new series of investor certificates and may define all principal terms of those
series. Until the World Financial Credit Card Master Trust has been terminated, each issuance of notes will also be treated as an issuance of a new series of
investor certificates. A series supplement may only modify or amend the terms of the pooling and servicing agreement as applied to the new series. There is no
limit to the number of new issuances we may cause under the pooling and servicing agreement.

No new series of investor certificates may be issued unless we satisfy various conditions, including that:
 

 (1) the Rating Agency Condition is satisfied;
 

 (2) we certify that, after giving effect to the issuance of the new series:
 

 
(i) we reasonably believe that the new issuance will not, based on the facts known to the certifying officer, cause an early amortization event

with respect to any series;
 

 (ii) the Transferor Amount would not be less than the Minimum Transferor Amount; and
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 (iii) the Aggregate Principal Balance would not be less than the Required Principal Balance.
 

 (3) we deliver an opinion to the effect that:
 

 
(i) the issuance will not adversely affect the tax characterization as debt of any outstanding series or class of investor certificates that was

characterized as debt at the time of its issuance;
 

 
(ii) the issuance will not cause World Financial Network Credit Card Master Trust to be deemed to be an association or publicly traded

partnership taxable as a corporation; and
 

 (iii) the transaction will not cause or constitute an event in which gain or loss would be recognized by an investor certificateholder.

Collateral Amount

The notes will be secured by and paid from the assets of the issuing entity. The amount of collateral allocated for any series of notes, called its collateral
amount, will be specified in the related prospectus supplement. Each series of notes will be allocated collections of principal receivables and finance charge
receivables based on its allocation percentage, which will be based on the collateral amount for that series and will be calculated as described in the related
prospectus supplement.

We or our assigns will have the right to receive all cash flows from the assets of the trust not required to make payments on the securities or to make
payments to credit enhancement providers for any series of securities. Our interest is called the transferor interest and is an amount equal to the Transferor
Amount.

Except as provided in the following paragraph, during the revolving period, the amount of collateral for a series will remain constant unless reduced on
account of:
 

 •  defaulted receivables or dilution; or
 

 
•  reallocation of principal collections to cover shortfalls in the payment of interest or other specified amounts to be paid from finance charge

collections.

The issuing entity may also issue series of notes that are designated as variable interests in the related indenture supplements. Notes that are variable
interests are sometimes referred to as variable funding notes in this prospectus. The outstanding principal amount of variable funding notes, as well as the
collateral amount for such variable funding notes, may vary during the revolving period for such series, subject to a maximum principal amount and maximum
collateral amount. The outstanding principal amount and collateral amount for a series of variable funding notes will increase when the holders of such notes
advance additional funds to the issuing entity under the terms of such notes, and the outstanding principal amount and collateral amount for a variable funding
series will decrease as principal payments are made to the holders of such notes. The allocation percentage for each such variable funding series will be reset as
the collateral amount for such series changes during the revolving period. The notes offered by this prospectus will not be variable interests.

See “The Servicer—Defaulted Receivables; Dilution; Investor Charge-Offs” in this prospectus. The amount of principal receivables in the trust, however,
will vary each day as new principal receivables are created and others are paid. The Transferor Amount will fluctuate each day to reflect the changes in the
amount of the principal receivables in the trust. When a series is amortizing, the collateral amount of that series will decline as customer payments of principal
receivables are collected and distributed, or accumulated for distribution, to the noteholders. As a result, the Transferor Amount will generally increase to reflect
reductions in the collateral amount for that series and will also change to reflect the variations in the amount of principal receivables in the trust. The Transferor
Amount may also be reduced as the result of new issuances by the issuing entity, see “—New Issuances of Notes” in this prospectus, or new issuances of investor
certificates by World Financial Network Credit Card Master Trust, see “—New Issuances of Investor Certificates” in this prospectus.
 

61



Table of Contents

Book-Entry Registration

This section describes the form your notes will take, how your notes may be transferred and how payments will be made to you.

The information in this section concerning DTC and DTC’s book-entry system has been provided by DTC. We have not independently verified the
accuracy of this information.

You may hold your notes through DTC in the U.S., Clearstream or Euroclear in Europe or in any other manner described in the accompanying prospectus
supplement. You may hold your notes directly with one of these systems if you are a participant in the system, or indirectly through organizations which are
participants.

Cede & Co., as nominee for DTC, will hold the global notes. Clearstream and Euroclear will hold omnibus positions on behalf of the Clearstream
customers and the Euroclear participants, respectively, through customers’ securities accounts in Clearstream’s and Euroclear’s names on the books of their
respective depositaries, which in turn will hold those positions in customers’ securities accounts in the depositaries’ names on the books of DTC.

DTC is a limited-purpose trust company organized under the laws of the State of New York, a “banking organization” within the meaning of the New York
Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, and a
“clearing agency” registered under the provisions of Section 17A of the Securities Exchange Act of 1934. DTC was created to hold securities for its participants
and facilitate the clearance and settlement of securities transactions between participants through electronic book-entry changes in accounts of participants,
thereby eliminating the need for physical movement of certificates. Participants include securities brokers and dealers, banks, trust companies and clearing
corporations and may include other organizations. Participants also may include the underwriters of any series. Indirect access to the DTC system also is available
to others, including banks, brokers, dealers and trust companies, as indirect participants, that clear through or maintain a custodial relationship with a participant,
either directly or indirectly.

Transfers between DTC participants will occur in accordance with DTC rules. Transfers between Clearstream customers and Euroclear participants will
occur in the ordinary way in accordance with their applicable rules and operating procedures.

Cross-market transfers between persons holding directly or indirectly through DTC, on the one hand, and directly or indirectly through Clearstream
customers or Euroclear participants, on the other, will be effected through DTC in accordance with DTC rules on behalf of the relevant European international
clearing system by its depositary; however, those cross-market transactions will require delivery of instructions to the relevant European international clearing
system by the counterparty in that system in accordance with its rules and procedures and within its established deadlines, which will be based on European time.
The relevant European international clearing system will, if the transaction meets its settlement requirements, deliver instructions to its depositary to take action
to effect final settlement on its behalf by delivering or receiving securities in DTC, and making or receiving payment in accordance with normal procedures for
same-day funds settlement applicable to DTC. Clearstream customers and Euroclear participants may not deliver instructions directly to Clearstream’s and
Euroclear’s depositaries.

Because of time-zone differences, credits of securities in Clearstream or Euroclear as a result of a transaction with a participant will be made during the
subsequent securities settlement processing, dated the business day following the DTC settlement date, and those credits or any transactions in those securities
settled during that processing will be reported to the relevant Clearstream customer or Euroclear participant on that business day. Cash received in Clearstream or
Euroclear as a result of sales of securities by or through a Clearstream customer or a Euroclear participant to a DTC participant will be received with value on the
DTC settlement date but will be available in the relevant Clearstream or Euroclear cash account only as of the business day following settlement in DTC.

Note owners that are not participants or indirect participants but desire to purchase, sell or otherwise transfer ownership of, or other interest in, notes may
do so only through participants and indirect participants. In addition,
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note owners will receive all distributions of principal of and interest on the notes from the indenture trustee through the participants who in turn will receive them
from DTC. Under a book-entry format, note owners may experience some delay in their receipt of payments, since payments will be forwarded by the indenture
trustee to Cede & Co., as nominee for DTC. DTC will forward those payments to its participants, which thereafter will forward them to indirect participants or
note owners. It is anticipated that the only “noteholder” will be Cede & Co., as nominee of DTC. Note owners will not be recognized by the indenture trustee as
noteholders, as that term is used in the indenture, and note owners will only be permitted to exercise the rights of noteholders indirectly through the participants
who in turn will exercise the rights of noteholders through DTC.

Under the rules, regulations and procedures creating and affecting DTC and its operations, DTC is required to make book-entry transfers among
participants on whose behalf it acts with respect to the notes and is required to receive and transmit distributions of principal and interest on the notes. Participants
and indirect participants with which note owners have accounts with respect to the notes similarly are required to make book-entry transfers and receive and
transmit those payments on behalf of their respective note owners. Accordingly, although note owners will not possess notes, note owners will receive payments
and will be able to transfer their interests.

Because DTC can only act on behalf of participants, who in turn act on behalf of indirect participants and certain banks, the ability of a note owner to
pledge notes to persons or entities that do not participate in the DTC system, or otherwise take actions in respect of those notes, may be limited due to the lack of
a physical certificate for those notes.

DTC has advised us that it will take any action permitted to be taken by a noteholder under the indenture only at the direction of one or more participants to
whose account with DTC the notes are credited. Additionally, DTC has advised us that it will take those actions with respect to specified percentages of the
collateral amount only at the direction of and on behalf of participants whose holdings include interests that satisfy those specified percentages. DTC may take
conflicting actions with respect to other interests to the extent that those actions are taken on behalf of participants whose holdings include those interests.

Clearstream is incorporated under the laws of Luxembourg. Clearstream holds securities for its customers and facilitates the clearance and settlement of
securities transactions between Clearstream customers through electronic book-entry changes in accounts of Clearstream customers, thereby eliminating the need
for physical movement of notes. Transactions may be settled in Clearstream in any of 43 currencies, including United States dollars. Clearstream provides to its
Clearstream customers, among other things, services for safekeeping, administration, clearance and settlement of internationally traded securities and securities
lending and borrowing. Clearstream also deals with domestic securities markets in over 45 countries through established depository and custodial relationships.
Clearstream is registered as a bank in Luxembourg, and therefore is subject to regulation by the Commission de Surveillance du Secteur Financier, which
supervises Luxembourg banks. Clearstream’s customers are world-wide financial institutions, including underwriters, securities brokers and dealers, banks, trust
companies and clearing corporations, among others, and may include the underwriters of any series of notes. Clearstream’s U.S. customers are limited to
securities brokers and dealers and banks. Currently, Clearstream has approximately 2,500 customers located in over 110 countries, including all major European
countries, Canada and the United States. Indirect access to Clearstream is also available to other institutions that clear through or maintain a custodial relationship
with an account holder of Clearstream. Clearstream has established an electronic bridge with Euroclear Bank S.A./N.V. as the operator of the Euroclear System in
Brussels to facilitate settlement of trades between Clearstream and Euroclear.

Euroclear was created in 1968 to hold securities for participants of the Euroclear System and to clear and settle transactions between Euroclear participants
through simultaneous electronic book-entry delivery against payment, thereby eliminating the need for physical movement of notes and any risk from lack of
simultaneous transfers of securities and cash. Transactions may now be settled in any of 51 currencies, including United States dollars. The Euroclear System
includes various other services, including securities lending and borrowing and interfaces with domestic markets in several countries generally similar to the
arrangements for cross-market transfers with DTC described above. The Euroclear System is operated by Euroclear Bank S.A./N.V. as the Euroclear operator. All
operations are conducted by the Euroclear operator, and all Euroclear securities clearance accounts and Euroclear cash accounts are accounts with the Euroclear
operator. Euroclear participants include central banks and other banks, securities brokers and dealers and other professional financial intermediaries and may
include the
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underwriters of any series of notes. Indirect access to the Euroclear System is also available to other firms that clear through or maintain a custodial relationship
with a Euroclear participant, either directly or indirectly.

Securities clearance accounts and cash accounts with the Euroclear operator are governed by the Terms and Conditions Governing Use of Euroclear and the
related Operating Procedures of the Euroclear System. These terms and conditions govern transfers of securities and cash within the Euroclear System,
withdrawal of securities and cash from the Euroclear System, and receipts of payments with respect to securities in the Euroclear System. All securities in the
Euroclear System are held on a fungible basis without attribution of specific certificates to specific securities clearance accounts. The Euroclear operator acts
under these rules and laws only on behalf of Euroclear participants and has no record of or relationship with persons holding through Euroclear participants.

Distributions with respect to notes held through Clearstream or Euroclear will be credited to the cash accounts of Clearstream customers or Euroclear
participants in accordance with the relevant system’s rules and procedures, to the extent received by its depositary. Those distributions will be subject to tax
reporting in accordance with relevant United States tax laws and regulations. See “Federal Income Tax Consequences” in this prospectus. Clearstream or the
Euroclear operator, as the case may be, will take any other action permitted to be taken by a noteholder under the indenture on behalf of a Clearstream customer
or Euroclear participant only in accordance with its relevant rules and procedures and subject to its depositary’s ability to effect those actions on its behalf through
DTC.

Although DTC, Clearstream and Euroclear have agreed to the foregoing procedures in order to facilitate transfers of notes among participants of DTC,
Clearstream and Euroclear, they are under no obligation to perform or continue to perform those procedures and those procedures may be discontinued at any
time.

Definitive Notes

Notes that are initially cleared through DTC will be issued in definitive, fully registered, certificated form to note owners or their nominees, rather than to
DTC or its nominee, only if:
 

 
•  we advise the indenture trustee in writing that DTC is no longer willing or able to discharge properly its responsibilities as depository with respect to

that series or class of notes, and the indenture trustee or the issuing entity is unable to locate a qualified successor;
 

 
•  we, at our option, advise the indenture trustee in writing that we elect to terminate the book-entry system through DTC with respect to that series or

class of notes; or
 

 
•  after the occurrence of a servicer default, note owners representing more than 50%—or another percentage specified in the accompanying prospectus

supplement—of the outstanding principal amount of the notes of that series or class advise the indenture trustee and DTC through participants in
writing that the continuation of a book-entry system through DTC or a successor to DTC is no longer in the best interest of those note owners.

If any of these events occur, DTC must notify all participants of the availability through DTC of definitive notes. Upon surrender by DTC of the definitive
instrument representing the notes and instructions for re-registration, the issuing entity will execute and the indenture trustee will authenticate the notes as
definitive notes, and thereafter the indenture trustee will recognize the registered holders of those definitive notes as noteholders under the indenture.

Distribution of principal and interest on the notes will be made by the indenture trustee directly to holders of definitive notes in accordance with the
procedures set forth in this prospectus and in the indenture. Interest payments and any principal payments on each distribution date will be made to holders in
whose names the definitive notes were registered at the close of business on the related record date. Distributions will be made by check mailed to the address of
the noteholders as it appears on the register maintained by the indenture trustee. However, the final payment on any note—whether definitive notes or the notes
registered in the name of Cede & Co. representing the notes—will be made only upon presentation and surrender of that note at the office or agency specified in
the notice
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of final distribution to noteholders. The indenture trustee will provide this notice to registered noteholders not later than the fifth day of the month of the final
distributions.

Definitive notes will be transferable and exchangeable at the offices of the transfer agent and registrar, which will initially be the indenture trustee. No
service charge will be imposed for any registration of transfer or exchange, but the issuing entity and transfer agent and registrar may require payment of a sum
sufficient to cover any tax or other governmental charge imposed in connection with the transfer or exchange. The transfer agent and registrar will not be required
to register the transfer or exchange of definitive notes for a period of twenty days preceding the due date for any payment on those definitive notes.

Interest Payments

Your class of notes will pay interest on the dates and at the interest rate specified in the accompanying prospectus supplement. The interest rate on any note
may be a fixed, floating or any other type of rate as specified in the accompanying prospectus supplement. If your notes bear interest at a floating or variable rate,
the accompanying prospectus supplement will describe how that rate is calculated.

Interest payments or deposits on any distribution date will be funded from:
 

 •  collections of finance charge receivables allocated to the series during the preceding monthly period or periods;
 

 •  investment earnings, if any, on any funds held in trust accounts, to the extent described in the accompanying prospectus supplement;
 

 
•  any credit enhancement or derivative instrument consisting of an interest rate swap, cap, floor or collar or a currency swap, to the extent described in

the accompanying prospectus supplement; and
 

 •  reallocation of principal collections, to the extent described in the accompanying prospectus supplement.

If interest payments will be made less frequently than monthly, an interest funding account may be established to accumulate the required interest amount.
If a series has more than one class of notes, that series may have more than one interest funding account. For any series, all accrued and unpaid interest will be
due and payable on the final maturity date of such series.

Principal Payments

Each series will begin with a revolving period during which no principal payments will be made to the noteholders of that series. However, if specified in
the accompanying prospectus supplement, principal may be payable during the revolving period in connection with a partial amortization. A partial amortization
would occur if the transferor is required to add receivables and is unable to designate sufficient Eligible Accounts and the transferor elected to avoid an early
amortization event by commencing a partial amortization.

The revolving period for each series will be scheduled to end on or no later than a specified date, at which time a new period will begin during which
principal collections available to that series will be set aside on a daily basis to repay the series. That new period is called an amortization period if partial
principal payments are made each month and an accumulation period if the available principal is accumulated for a series over one or more months to pay off a
class in full. If the amount paid or accumulated each month is limited to some specified figure, then the period is called a controlled amortization period or
controlled accumulation period.

However, each series will also be subject to early amortization events, which could cause the revolving period to end earlier than scheduled or could
terminate an existing amortization period or accumulation period. Upon an early amortization event, an early amortization period will begin, during which
available principal will be distributed monthly and will not be subject to any controlled amount or accumulation provision. Finally, a series with an accumulation
period may specify some adverse events as accumulation events, rather than early amortization events,
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resulting in an early start to an accumulation period or removing any limitation based on a controlled accumulation amount.

Principal payments for any series or class will be funded from collections of principal receivables allocated to that series or class and from other sources
specified in the accompanying prospectus supplement. In the case of a series with more than one class of notes, the noteholders of one or more classes may
receive payments of principal at different times. The accompanying prospectus supplement will describe the manner, timing and priority of payments of principal
to noteholders of each class.

Funds on deposit in any principal accumulation account for a series may be subject to a guaranteed rate agreement or guaranteed investment contract or
other arrangement intended to assure a minimum rate of return on the investment of those funds if specified in the related prospectus supplement. In order to
enhance the likelihood of the payment in full of the principal amount of a series or a related class of notes at the end of an accumulation period, that series or class
of notes may be subject to a principal guaranty or other similar arrangement if specified in the related prospectus supplement.

Suspension and Postponement of Controlled Accumulation Period

The prospectus supplement for any series having a controlled accumulation period will specify the date on which that period is scheduled to commence and
the scheduled length of that period. However, if specified in the prospectus supplement for any series, upon notice to the indenture trustee, the servicer may
extend the revolving period and postpone the controlled accumulation period. In addition, the issuing entity may obtain a qualified maturity agreement, in which
case the controlled accumulation period will be suspended, subject to the conditions described in the third following paragraph and any other conditions described
in the related prospectus supplement.

On each determination date, commencing with the determination date specified in the prospectus supplement for any series, until the controlled
accumulation period begins for any series, the servicer will review the amount of expected principal collections and determine the number of months expected to
be required to fully fund the principal accumulation account by the related expected principal payment date for each class of notes in that series. If the number of
months needed to fully fund the principal accumulation account by the related expected principal payment date for each class is less than the number of months in
the scheduled controlled accumulation period, the servicer will postpone the controlled accumulation period. In determining the number of months needed to fully
fund the principal accumulation account, the servicer is required to assume that (1) the principal payment rate will be no greater than the lowest monthly principal
payment rate for the prior 12 months, (2) the total amount of principal receivables in the trust and the amounts on deposit in the excess funding account will
remain constant, (3) no early amortization event for any series will occur and (4) no additional series will be issued after the related determination date. In no case
will the controlled accumulation period for any series be reduced to less than one month.

The method for determining the number of months required to fully fund the principal accumulation account may be changed if the Rating Agency
Condition is satisfied.

If specified in the prospectus supplement for any series having a controlled accumulation period, the controlled accumulation period will be suspended if:
 

 
•  the issuing entity obtains a qualified maturity agreement in which an Eligible Institution agrees to deposit in the related principal accumulation

account on the expected principal payment date for each class of notes of that series an amount equal to the outstanding principal amount of those
notes as of their respective expected principal payment dates; and

 

 
•  the servicer delivers an opinion of counsel to the indenture trustee to the effect that the qualified maturity agreement is enforceable against the

provider of that agreement.

The issuing entity will pledge to the indenture trustee, for the benefit of the noteholders of the related series, all right, title and interest in any qualified
maturity agreement.
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If the issuing entity obtains a qualified maturity agreement, the issuing entity will cause the provider of that agreement to deposit in the principal
accumulation account for the related series or class on or before its expected principal payment date an amount equal to the outstanding principal amount of that
series or class. However, on the expected principal payment date for any series or class, if provided in the related qualified maturity agreement, all or a portion of
the required deposit may be funded from either the proceeds of a new series or collections of principal receivables and other amounts allocated to that series or
class for that purpose.

A qualified maturity agreement for any series or class will terminate at the close of business on the related expected principal payment date. However, the
issuing entity will terminate a qualified maturity agreement earlier than the expected principal payment date if the available reserve account amount equals the
required reserve account amount and one of the following occurs:
 

 •  the issuing entity obtains a substitute qualified maturity agreement,
 

 
•  the institution providing the qualified maturity agreement ceases to be an Eligible Institution and the issuing entity is unable to obtain a substitute

qualified maturity agreement, or
 

 •  an early amortization event occurs for the related series.

If the institution providing a qualified maturity agreement ceases to be an Eligible Institution, the issuing entity will use its best efforts to obtain a substitute
qualified maturity agreement.

If a qualified maturity agreement is terminated prior to the earlier of the expected principal payment date for the related series or class and the
commencement of the early amortization period for that series and the issuing entity does not obtain a substitute qualified maturity agreement, the controlled
accumulation period will begin on the latest of:
 

 
•  the date on which the controlled accumulation period was scheduled to begin, before giving effect to the suspension of the controlled accumulation

period;
 

 
•  the date to which the controlled accumulation period is postponed, as determined on the determination date preceding the termination of the qualified

maturity agreement; and
 

 •  the first day of the calendar month following the termination of the qualified maturity agreement.

Early Amortization Events

The revolving period for your series of notes will continue through the date specified in the accompanying prospectus supplement unless an early
amortization event occurs prior to that date. An early amortization event occurs with respect to all series issued by the issuing entity upon the occurrence of any of
the following events:
 

 (a) bankruptcy, insolvency, liquidation, conservatorship, receivership or similar events relating to us or the bank;
 

 (b) we are unable for any reason to transfer receivables to the trust; and
 

 
(c) World Financial Network Credit Card Master Trust or the issuing entity becomes subject to regulation as an “investment company” within the

meaning of the Investment Company Act of 1940, as amended.

In addition, an early amortization event may occur with respect to any series upon the occurrence of any other event specified in the accompanying
prospectus supplement. On the date on which an early amortization event is deemed to have occurred, the early amortization period or, if so specified in the
accompanying prospectus supplement, the controlled accumulation period will commence. If, because of the occurrence of an early amortization event, the early
amortization period begins earlier than the scheduled commencement of an
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amortization period or prior to an expected principal payment date, noteholders will begin receiving distributions of principal earlier than they otherwise would
have, which may shorten the average life of the notes.

In addition to the consequences of an early amortization event discussed above, if insolvency or similar proceedings under the Bankruptcy Code or similar
laws occur with respect to us or the holder of the transferor interest, on the day of that event we will immediately cease to transfer principal receivables to the
trust and promptly give notice to the trustee for World Financial Network Credit Card Master Trust, the indenture trustee and the owner trustee of this event. Any
principal receivables or participation interests transferred to the trust prior to the event, as well as collections on those principal receivables, participation interests
and finance charge receivables accrued at any time with respect to those principal receivables, will continue to be part of the trust assets. Unless World Financial
Network Credit Card Master Trust has terminated and the issuing entity holds the receivables directly, upon the occurrence of an event of this type, the trustee for
World Financial Network Credit Card Master Trust will sell the receivables held by World Financial Network Credit Card Master Trust in a commercially
reasonable manner and on commercially reasonable terms. The proceeds of that sale or liquidation will be applied to payments on the outstanding series of
securities as specified above in “The Servicer—Collections; Commingling” and in the accompanying prospectus supplement.

If the only early amortization event to occur is our insolvency, the court may have the power to require the continued transfer of principal receivables to the
trust. In addition, if a conservator or receiver were appointed for the bank, the conservator or the receiver may have the power, regardless of the terms of the
agreement that governs the transfer of receivables to us, to prevent the early payment of principal or to require new principal receivables to continue being
transferred. See “Risk Factors—If a conservator or receiver were appointed for Comenity Bank, delays or reductions in payment of your notes could occur” and
“The Issuing Entity—Conservatorship and Receivership; Bankruptcy” in this prospectus.

Events of Default; Rights upon Event of Default

An event of default will occur under the indenture for any series of notes upon the occurrence of any of the following events:
 

 (1) the issuing entity fails to pay principal when it becomes due and payable on the final maturity date for that series of notes;
 

 (2) the issuing entity fails to pay interest when it becomes due and payable and the default continues for a period of 35 days;
 

 (3) bankruptcy, insolvency, conservatorship, receivership, liquidation or similar events relating to the issuing entity;
 

 (4) the issuing entity fails to observe or perform covenants or agreements made in the indenture in respect of the notes of that series, and:
 

 
(a) the failure continues, or is not cured, for 60 days after notice to the issuing entity by the indenture trustee or to the issuing entity and the

indenture trustee by noteholders representing 25% or more of the then-outstanding principal amount of that series of notes; and
 

 
(b) as a result, the interests of the noteholders are materially and adversely affected, and continue to be materially and adversely affected during

the 60-day period; or
 

 (5) any additional event specified in the indenture supplement related to that series.

An event of default will not occur if the issuing entity fails to pay the full principal amount of a note on its expected principal payment date.
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An event of default with respect to one series of notes will not necessarily be an event of default with respect to any other series of notes.

If an event of default referred to in clause (1), (2) or (4) above occurs and is continuing with respect to any series of notes, the indenture trustee or
noteholders holding a majority of the then-outstanding principal balance of the notes of the affected series may declare the principal of the notes of that series to
be immediately due and payable. If an event of default referred to in clause (3) above occurs and is continuing, the unpaid principal and interest due on the notes
automatically will be deemed to be declared due and payable. Before a judgment or decree for payment of the money due has been obtained by the indenture
trustee, noteholders holding a majority of the then-outstanding principal balance of the notes of that series may rescind the declaration of acceleration of maturity
if:
 

 
(a) the issuing entity has paid or deposited with the indenture trustee all principal and interest due on the notes and all other amounts that would

then be due if the event of default giving rise to the acceleration had not occurred, including all amounts then payable to the indenture
trustee; and

 

 (b) all events of default have been cured or waived.

If an event of default occurs, the indenture trustee will be under no obligation to exercise any of the rights or powers under the indenture if requested or
directed by any of the holders of the notes of the affected series if:
 

 (1) the indenture trustee is advised by counsel that the action it is directed to take is in conflict with applicable law or the indenture;
 

 
(2) the indenture trustee determines in good faith that the requested actions would be illegal or involve the indenture trustee in personal liability or be

unjustly prejudicial to noteholders not making the request or direction; or
 

 
(3) the indenture trustee reasonably believes it will not be adequately indemnified against the costs, expenses and liabilities which might be incurred by

it in complying with that request.

Subject to those provisions for indemnification and those limitations contained in the indenture, noteholders holding more than 50% of the then-
outstanding principal balance of the notes of the affected series will have the right to direct the time, method and place of conducting any proceeding for any
remedy available to the indenture trustee if an event of default has occurred and is continuing. Prior to the acceleration of the maturity of the notes of the affected
series, the noteholders holding more than 50% of the then-outstanding principal balance of each class of the notes of the affected series may also waive any
default with respect to the notes, except a default in the payment of principal or interest or a default relating to a covenant or provision of the indenture that cannot
be modified without the waiver or consent of each affected noteholder.

After acceleration of a series of notes, principal collections and finance charge collections allocated to those notes will be applied to make monthly
principal and interest payments on the notes until the earlier of the date the notes are paid in full or the final maturity date of the notes. Funds in the collection
account, the excess funding account and the other trust accounts for an accelerated series of notes will be applied immediately to pay principal of and interest on
those notes.

Upon acceleration of the maturity of a series of notes following an event of default, the indenture trustee will have a lien on the collateral for those notes for
its unpaid fees and expenses that ranks senior to the lien of those notes on the collateral.

In general, the indenture trustee will enforce the rights and remedies of the holders of accelerated notes. However, noteholders will have the right to
institute any proceeding with respect to the indenture if the following conditions are met:
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 •  the noteholder or noteholders have previously given the indenture trustee written notice of a continuing event of default;
 

 
•  the noteholders of at least 25% of the then-outstanding principal balance of each affected series make a written request of the indenture trustee to

institute a proceeding as indenture trustee;
 

 
•  the noteholders offer indemnification to the indenture trustee against the costs, expenses and liabilities of instituting a proceeding that is satisfactory

to the indenture trustee;
 

 •  the indenture trustee has not instituted a proceeding within 60 days after receipt of the request and offer of indemnification; and
 

 
•  during the 60-day period following receipt of the request and offer of indemnification, the indenture trustee has not received from noteholders

holding more than 50% of the then-outstanding principal balance of the notes of that series a direction inconsistent with the request.

If the indenture trustee receives conflicting or inconsistent requests and indemnity from two or more groups of any affected series, each representing no
more than 50% of the then-outstanding principal balance of that series, the indenture trustee in its sole discretion may determine what action, if any, will be taken.

Each holder of a note will have an absolute and unconditional right to receive payment of the principal of and interest in respect of that note as principal
and interest become due and payable, and to institute suit for the enforcement of any payment of principal and interest then due and payable and those rights may
not be impaired without the consent of that noteholder.

If any series of notes has been accelerated following an event of default, and the indenture trustee has not received any valid directions from those
noteholders, the indenture trustee may, but is not required to, elect to continue to hold the portion of the trust assets that secures those notes and apply
distributions on the trust assets to make payments on those notes to the extent funds are available.

Subject to the provisions of the indenture relating to the duties of the indenture trustee, if any series of notes has been accelerated following an event of
default, the indenture trustee may:
 

 •  institute proceedings in its own name and as trustee for the collection of all amounts then payable on the notes of the affected series; or
 

 •  take any other appropriate action to protect and enforce the rights and remedies of the indenture trustee and the noteholders of the affected series.

Subject to the conditions described in the following sentence, the indenture trustee also may cause the trust to sell principal receivables in an amount equal
to the collateral amount for the series of accelerated notes and the related finance charge receivables. Before exercising this remedy, the indenture trustee must
receive an opinion of counsel to the effect that exercise of this remedy complies with applicable federal and state securities laws and one of the following
conditions must be satisfied:
 

 •  receipt by the indenture trustee of the consent of all noteholders of the affected series;
 

 
•  determination by the indenture trustee that any proceeds from exercising the remedy will be sufficient to discharge in full all principal and interest

due on the accelerated notes, and the indenture trustee obtains the consent of noteholders holding more than 50% of the then-outstanding principal
balance of the affected series; or

 

 
•  determination by the indenture trustee that the assets may not continue to provide sufficient funds for the payment of principal of and interest on

those notes as they would have become due if the notes had not
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been accelerated, and the indenture trustee obtains the consent of noteholders holding at least 66 2/3% of the then-outstanding principal balance of
each class of the notes of the affected series.

The remedies described above are the exclusive remedies provided to noteholders and each noteholder by accepting its interest in the notes of any series or
the indenture trustee expressly waives any other remedy that might have been available under the Uniform Commercial Code.

The indenture trustee and the noteholders will covenant that they will not at any time institute against the issuing entity or World Financial Network Credit
Card Master Trust any reorganization or other proceeding under any federal or state law.

Shared Excess Finance Charge Collections

If a series is identified in the prospectus supplement for that series as included in a group, collections of finance charge receivables allocated to that series
in excess of the amount needed to make deposits or payments for the benefit of that series may be shared with other series of securities that have been designated
for inclusion in the same group. The servicer will allocate the aggregate of the excess finance charge collections for all series in the same group to cover any
payments required to be made out of finance charge collections for any series in that group that have not been covered out of the finance charge collections
allocable to those series. If the finance charge shortfalls exceed the excess finance charge collections for any group for any calendar month, excess finance charge
collections will be allocated pro rata among the applicable series based on the relative amounts of finance charge shortfalls.

Shared Principal Collections

Each series of notes will share excess principal collections with each other series of securities unless the related prospectus supplement excludes that series
from this sharing arrangement. If a principal sharing series—including any series of investor certificates designated as a principal sharing series—is allocated
principal in excess of the amount needed for deposits or distributions of principal collections, that excess will be shared with other principal sharing series. The
servicer will allocate the aggregate of the shared principal collections for all principal sharing series to cover any scheduled or permitted principal distributions to
securityholders and deposits to principal accumulation accounts, if any, for any series that have not been covered out of the collections of principal receivables
allocable to those series. Shared principal collections will not be used to cover investor charge-offs for any series of securities.

If the principal shortfalls exceed the amount of shared principal collections for any calendar month, shared principal collections for all series will be
allocated pro rata among the applicable series based on the relative amounts of principal shortfalls. If shared principal collections exceed principal shortfalls, the
balance will be paid to us or our assigns or deposited in the excess funding account under the circumstances described under “The Issuing Entity—Capitalization
of Issuing Entity; Minimum Transferor Amount”.

Paired Series

The prospectus supplement for a series of notes will specify whether that series may be paired with a previously or later issued series so that a decrease in
the collateral amount of the previously issued series results in a corresponding increase in the collateral amount of the later issued series. In general, a series may
be issued as a paired series so the trust can fund the amount by which the previously issued series either has amortized or has accumulated funds for a principal
payment.

The later issued series will either have a variable principal amount or will be prefunded with an initial deposit to a prefunding account in an amount up to
the lesser of the initial principal balance of the previously issued series or 50% of the aggregate amount of the principal balances of the receivables.
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During the controlled amortization period or controlled accumulation period for any series that is paired with a later issued series, as principal payments are
made on that previously issued series or deposits are made for purposes of principal payments:
 

 
(a) in the case of a prefunded paired series, an equal amount of funds on deposit in any prefunding account for that prefunded paired series will be

released, which funds will be distributed to us;
 

 
(b) in the case of a paired series having a variable principal amount, an interest in that variable paired series in an equal or lesser amount may be sold by

the issuing entity, and the proceeds from the issuance will be distributed to us; and
 

 (c) in either case, the collateral amount of the later issued series will increase by up to a corresponding amount.

If an early amortization event occurs for the previously issued series or its paired series when the previously issued series is amortizing, the allocation
percentage for the allocation of collections of principal receivables for the previously issued series may be reset to a lower percentage as described in the
prospectus supplement for that series and the period over which it will amortize may be lengthened as a result. The extent to which the period over which it
amortizes is lengthened will depend on many factors, only one of which is the reduction of its allocation percentage. For a discussion of these factors, see
“Maturity Considerations” in the accompanying prospectus supplement.

Voting Rights; Amendments

Transfer and Servicing Agreement

The transfer and servicing agreement may be amended by us, the servicer and the issuing entity, without the consent of the indenture trustee or the
noteholders of any series to cure any ambiguity, to correct or supplement any provisions of the agreement that are inconsistent with any other provisions of the
agreement or to add any other provisions concerning matters or questions raised under the agreement that are not inconsistent with the provisions of the
agreement, so long as the amendment does not adversely affect in any material respect the interests of any noteholder. In addition, the transfer and servicing
agreement may be amended by us, the servicer and the issuing entity, without the consent of the indenture trustee or the noteholders of any series, on the
following conditions:
 

 
(1) we deliver to the owner trustee and the indenture trustee a certificate of an authorized officer stating that, in our reasonable belief, the amendment

will not:
 

 (a) result in the occurrence of an early amortization event or an event of default; or
 

 (b) materially and adversely affect the amount or timing of distributions to be made to noteholders of any series or class; and
 

 (2) the Rating Agency Condition is satisfied.

The transfer and servicing agreement may also be amended by us, the servicer and the issuing entity at our direction, without the consent of the indenture
trustee, the noteholders of any series or the credit enhancement providers for any series to add, modify or eliminate any provisions necessary or advisable in order
to enable the issuing entity or any portion of the issuing entity to avoid the imposition of state or local income or franchise taxes on the issuing entity’s property or
its income. However, we may not amend the transfer and servicing agreement as described in this paragraph unless (i) we deliver to the owner trustee and the
indenture trustee a certificate of an authorized officer stating that the proposed amendments meet the requirements of this paragraph and (ii) the Rating Agency
Condition is satisfied. In addition, the amendment must not result in a reduction or withdrawal of the rights, duties or obligations of the indenture trustee or the
owner trustee under the transfer and servicing agreement.
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The amendments that we may make without the consent of the noteholders of any series or the credit enhancement providers for any series may include the
addition or sale of receivables in the trust portfolio and the addition of one or more persons, other than us, as transferors of receivables to the issuing entity.

The transfer and servicing agreement may also be amended by us, the servicer and the issuing entity with the consent of noteholders representing more than
66 2/3% of the then-outstanding principal balance of the notes of each series affected by the amendment for which we have not delivered a certificate of an
authorized officer stating that, in our reasonable belief, the amendment will not:
 

 (a) result in the occurrence of an early amortization event or an event of default; or
 

 (b) materially and adversely affect the amount or timing of distributions to be made to the noteholders of any series or class.

However, no amendment may occur if it:
 

 (1) reduces the amount of, or delays the timing of:
 

 (a) any distributions to be made to noteholders of any series or deposits of amounts to be distributed; or
 

 (b) the amount available under any credit enhancement,

in each case, without the consent of each affected noteholder;
 

 (2) changes the manner of calculating the interest of any noteholder without the consent of each affected noteholder;
 

 
(3) reduces the percentage of the outstanding principal balance of the notes required to consent to any amendment, without the consent of each affected

noteholder; or
 

 
(4) adversely affects the rating of any series or class by each rating agency, without the consent of noteholders representing more than 66 2/3% of the

then-outstanding principal balance of the notes of each affected series or class.

For purposes of clause (1) above, changes in early amortization events or events of default that decrease the likelihood of the occurrence of those events
will not be considered delays in the timing of distributions.

In no event may any amendment to the transfer and servicing agreement adversely affect in any material respect the interests of any credit enhancement
provider without the consent of that credit enhancement provider.

Trust Agreement

The trust agreement may be amended by us and the owner trustee, without the consent of the indenture trustee or the noteholders of any series to cure any
ambiguity, to correct or supplement any provisions of the trust agreement or to add any other provisions concerning matters or questions raised under the trust
agreement that are not inconsistent with the provisions of the trust agreement, so long as the amendment does not materially and adversely affect the interests of
any noteholder, as evidenced by an officer’s certificate delivered by us to the owner trustee. In addition, the trust agreement may be amended by us and the owner
trustee if the Rating Agency Condition is satisfied and we have delivered an officer’s certificate to the effect that the amendment will not materially and adversely
affect the interests of any noteholder and an opinion of counsel has been provided to the indenture trustee and the owner trustee indicating that such amendment
will not cause the issuing entity to be classified as an association (or a publicly traded partnership) taxable as a corporation for federal income tax purposes.
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The trust agreement may also be amended by us and the owner trustee, without the consent of the indenture trustee or the noteholders of any series to add,
modify or eliminate any provisions necessary or advisable in order to enable the issuing entity or any portion of the issuing entity to avoid the imposition of state
or local income or franchise taxes of the issuing entity’s property or income. However, we may not amend the trust agreement as described in this paragraph
unless (i) we deliver to the indenture trustee and owner trustee a certificate of an authorized officer stating that the proposed amendment meets the requirements
of this paragraph and (ii) the Rating Agency Condition is satisfied.

The amendments that we may make pursuant to the preceding paragraph without the consent of the noteholders of any series may include the addition of
one or more persons, other than us, as transferors of receivables to the issuing entity.

The trust agreement may also be amended by us and the owner trustee with the consent of the indenture trustee and noteholders representing not less than
66 2/3% of the then-outstanding principal balance of the notes. However, without the consent of all noteholders, no amendment to the trust agreement may
increase or reduce in any manner the amount of, or accelerate or delay the timing of, distributions that are required to be made for the benefit of the noteholders or
reduce the percentage of the outstanding principal balance of the notes, the holders of which are required to consent to any amendment. Additionally, an opinion
of counsel shall be provided to the owner trustee and indenture trustee indicating that such amendment will not cause the issuing entity to be classified as an
association (or a publicly traded partnership) taxable as a corporation for federal income tax purposes.

Receivables Purchase Agreement

The receivables purchase agreement may be amended without the consent of the noteholders. However, no amendment may adversely affect in any
material respect the interests of the securityholders. If World Financial Network Credit Card Master Trust is terminated, the parties to the receivables purchase
agreement will not be permitted to amend the purchase price for receivables or change any obligation of us or the bank under the receivables purchase agreement
unless the Rating Agency Condition is satisfied.

Indenture

The issuing entity and the indenture trustee may, without the consent of any noteholders but with prior written notice to each rating agency, enter into one
or more supplemental indentures for any of the following purposes:
 

 
•  to correct or enhance the description of any property subject to the lien of the indenture, or to take any action that will enhance the indenture trustee’s

lien under the indenture, or to add to the property pledged to secure the notes;
 

 •  to reflect the agreement of another person to assume the role of the issuing entity;
 

 •  to add to the covenants of the issuing entity, for the benefit of the noteholders, or to surrender any right or power of the issuing entity;
 

 •  to transfer or pledge any property to the indenture trustee;
 

 
•  to cure any ambiguity, to correct or supplement any provision in the indenture or in any supplemental indenture that may be inconsistent with any

other provision in the indenture or in any supplemental indenture or to make any other provisions concerning matters arising under the indenture as
long as that action would not adversely affect the interests of the noteholders and would not be inconsistent with the other transaction documents;

 

 
•  to appoint a successor to the indenture trustee with respect to the notes and to add to or change any of the provisions of the indenture to allow more

than one indenture trustee to act under the indenture;
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•  to modify, eliminate or add to the provisions of the indenture as necessary to qualify the indenture under the Trust Indenture Act of 1939, or any

similar federal statute later enacted; or
 

 •  to permit the issuance of one or more new series of notes under the indenture.

The issuing entity and the indenture trustee may also, without the consent of any noteholders, enter into one or more supplemental indentures to amend the
indenture, upon:
 

 (1) satisfaction of the Rating Agency Condition;
 

 
(2) our certification to the effect that, in the reasonable belief of the certifying officer, (i) all requirements for such amendment contained in the indenture

have been met and (ii) the action will not (A) cause an early amortization event or an event of default or (B) materially and adversely affect the
amount or timing of payments to be made to the noteholders of any series or class; and

 

 (3) the issuing entity will have received an opinion of counsel to the effect that for federal income tax purposes:
 

 
(a) the transaction will not adversely affect the tax characterization as debt of notes of any outstanding series or class that were characterized as

debt at the time of their issuance;
 

 (b) the transaction will not cause the issuing entity to be deemed to be an association or publicly traded partnership taxable as a corporation; and
 

 (c) the transaction will not cause or constitute an event in which gain or loss would be recognized by any noteholder.

The issuing entity and the indenture trustee may also, without the consent of the noteholders of any series or the credit enhancement providers for any
series, enter into one or more supplemental indentures to add, modify or eliminate any provisions necessary or advisable in order to enable the issuing entity or
any portion of the issuing entity to avoid the imposition of state or local income or franchise taxes on the issuing entity’s property or its income. Prior to any
amendment described in this paragraph, (i) we must deliver to the indenture trustee and the owner trustee a certificate of an authorized officer stating that the
proposed amendment meets the requirements of the preceding paragraph and this paragraph and (ii) the Rating Agency Condition is satisfied. In addition, no
amendment described in this paragraph may affect the rights, duties or obligations of the indenture trustee or the owner trustee under the indenture.

The amendments that we may make pursuant to the preceding paragraph without the consent of the noteholders may include the addition or sale of
receivables into the trust portfolio.

The issuing entity and the indenture trustee will not, without prior notice to each rating agency and the consent of each noteholder affected, enter into any
supplemental indenture to:
 

 
•  change the date of payment of any installment of principal of or interest on any note or reduce the principal amount of a note, the note interest rate or

the redemption price of the note or change any place of payment where, or the currency in which, any note is payable;
 

 •  impair the right to institute suit for the enforcement of specified payment provisions of the indenture;
 

 
•  reduce the percentage of the aggregate principal amount of the notes of any series, whose consent is required (a) for execution of any supplemental

indenture or (b) for any waiver of compliance with specified provisions of the indenture or of some defaults under the indenture and their
consequences provided in the indenture;
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•  reduce the percentage of the aggregate outstanding amount of the notes required to direct the indenture trustee to sell or liquidate the trust assets if

the proceeds of the sale would be insufficient to pay the principal amount and interest due on those notes;
 

 
•  decrease the percentage of the aggregate principal amount of the notes required to amend the sections of the indenture that specify the percentage of

the principal amount of the notes of a series necessary to amend the indenture or other related agreements;
 

 
•  modify provisions of the indenture prohibiting the voting of notes held by the issuing entity, any other party obligated on the notes, us, or any of their

affiliates; or
 

 
•  permit the creation of any lien superior or equal to the lien of the indenture with respect to any of the collateral for any notes or, except as otherwise

permitted or contemplated in the indenture, terminate the lien of the indenture on the collateral or deprive any noteholder of the security provided by
the lien of the indenture.

The issuing entity and the indenture trustee may otherwise, upon satisfaction of the Rating Agency Condition and with the consent of noteholders holding
more than 66 2/3% of the then-outstanding principal balance of the notes of each series adversely affected, enter into one or more supplemental indentures to add
provisions to or change in any manner or eliminate any provision of the indenture or to change the rights of the noteholders under the indenture.

In determining whether the noteholders holding the requisite percentage of the then-outstanding principal balance of the notes have given any consent,
request, demand, authorization, direction, notice, or waiver under the indenture, notes owned by the issuing entity, any other party obligated on the notes, us, the
bank, or any of their affiliates shall be disregarded and deemed not to be outstanding.

Pooling and Servicing Agreement

The pooling and servicing agreement and any series supplement to the pooling and servicing agreement may be amended by us, the servicer and the trustee
for World Financial Network Credit Card Master Trust, without the consent of certificateholders of any series, to cure any ambiguity, to correct or supplement any
provisions which may be inconsistent with any other provisions of the pooling and servicing agreement, to issue a supplemental certificate in exchange for any
transferor certificate, the assumption by another entity of the transferor’s obligations under the pooling and servicing agreement or to add any other provisions
which would not be inconsistent with the pooling and servicing agreement if the amendment would not adversely effect the interests of the certificateholders in
any material respect and the following conditions are satisfied:
 

 
•  we deliver to the trustee a certificate of an authorized officer stating that, in our reasonable belief, the amendment will not adversely affect in any

material respect the interests of any certificateholder;
 

 •  the Rating Agency Condition is satisfied; and
 

 •  we deliver an opinion relating to the tax consequences of the amendment.

The amendments that we may make without the consent of the certificateholders of any series or the credit enhancement providers for any series may
include the addition or sale of receivables or participation interests in the trust portfolio.

The pooling and servicing agreement may also be amended by us, the servicer and the trustee for World Financial Network Credit Card Master Trust, with
the consent of certificateholders representing not less than 66 2/3% of the aggregate invested amount of all series adversely affected by the amendment, and,
unless the Rating Agency Condition is satisfied. Even with the consent of the investor certificateholders and the written confirmation from the rating agencies
described in the preceding sentence, no amendment may occur if it:
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(1) reduces the amount of, or delays the timing of, any distributions to be made to certificateholders of any series or the amount available under any

credit enhancement without the consent of each affected certificateholder;
 

 
(2) changes the manner of calculating the invested amounts and allocation percentages for any series or changes the manner of allocating defaulted

receivables to any series without the consent of each affected certificateholder; or
 

 
(3) reduces the percentage of undivided interests the holders of which are required to consent to any amendment, without the consent of each affected

certificateholder.

Administration Agreement

The administration agreement may be amended by the trust and the administrator with the consent of the owner trustee (as owner trustee and in its
individual capacity), so long as such amendment does not materially and adversely affect the interests of any noteholder or any beneficial owner of the issuing
entity.

The administration agreement may also be amended by the trust and the administrator with the consent of the owner trustee (as owner trustee and in its
individual capacity), the noteholders representing not less than 66 / % of the then-outstanding principal balance of the notes and us. However, without the
consent of all noteholders, no amendment to the administration agreement may increase or reduce in any manner the amount of, or accelerate or delay the timing
of, collections of payments on the receivables or distributions that are required to be made for the benefit of the noteholders or reduce the percentage of the
outstanding principal balance of the notes, the holders of which are required to consent to any amendment.

List of Noteholders

Holders of not less than 10% of the outstanding principal balance of any series of notes may obtain access to the list of noteholders the indenture trustee
maintains for the purpose of communicating with other noteholders. The indenture trustee may elect not to allow the requesting noteholders access to the list of
noteholders if it agrees to mail the requested communication or proxy, on behalf and at the expense of the requesting noteholders, to all noteholders of record.

Fees and Expenses

The servicer agreed in the transfer and servicing agreement and pooling and servicing agreement to be responsible for the payment (without
reimbursement) of all expenses incurred in connection with the trust and the servicing activities under the transfer and servicing agreement and pooling and
servicing agreement, including fees and disbursements of the trustee, indenture trustee, administrator, any paying agent and any transfer agent and registrar.

Defeasance

If so specified in the prospectus supplement relating to a series, the issuing entity may, at our direction, terminate its substantive obligations in respect of
that series or the trust by depositing with the indenture trustee, from amounts representing, or acquired with, collections of receivables, money or eligible
investments sufficient to make all remaining scheduled interest and principal payments on that series on the dates scheduled for those payments and to pay all
amounts owing to any credit enhancement provider with respect to that series or all outstanding series, as the case may be, if that action would not result in an
early amortization event for any series. Prior to its first exercise of its right to substitute money or eligible investments for receivables, the issuing entity will
deliver to the indenture trustee an opinion of counsel to the effect that:
 

 
•  for federal income tax purposes, the deposit and termination of obligations will not cause the trust, or any portion of the trust, to be deemed to be an

association or publicly traded partnership taxable as a corporation; and
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•  the deposit and termination of obligations will not result in the trust being required to register as an “investment company” within the meaning of the

Investment Company Act of 1940, as amended.

Final Payment of Principal

If so specified in the prospectus supplement relating to a series, the servicer will have the option to purchase the notes at any time after the remaining
outstanding principal amount of that series is 5% or less of the initial principal amount of that series. The purchase price will equal:
 

 •  the outstanding principal amount of the notes of that series, plus
 

 
•  any accrued and unpaid interest through the day preceding the distribution date on which the repurchase occurs or, if the repurchase occurs on any

other date, through the day preceding the distribution date immediately following the repurchase date.

For any series of notes, the related prospectus supplement may specify additional conditions to the servicer’s purchase option.

Each prospectus supplement will specify the final maturity date for the related series of notes, which will generally be a date falling substantially later than
the expected principal payment date. For any series, principal will be due and payable on the final maturity date. Additionally, the failure to pay principal in full
not later than the final maturity date will be an event of default, and the indenture trustee or holders of a specified percentage of the notes of that series will have
the rights described under “Description of the Notes—Events of Default; Rights upon Event of Default” in this prospectus.

Satisfaction and Discharge of Indenture

The indenture will be discharged with respect to the notes upon the delivery to the indenture trustee for cancellation of all the notes or, with specific
limitations, upon deposit with the indenture trustee of funds sufficient for the payment in full of all the notes.

Credit Enhancement

General

For any series, credit enhancement may be provided with respect to one or more of the related classes. Credit enhancement may be in the form of setting
the collateral amount for that series at an amount greater than the initial principal amount of the notes in that series, the subordination of one or more classes of
the notes, a letter of credit, the establishment of a cash collateral guaranty or account, a derivative agreement consisting of an interest rate swap, cap or floor or a
currency swap, a surety bond, an insurance policy, a spread account or a reserve account, or any combination of these. If so specified in the accompanying
prospectus supplement, any form of credit enhancement may be structured so as to be drawn upon by more than one class to the extent described in that
accompanying prospectus supplement. Any credit enhancement that constitutes a guarantee of the applicable notes will be separately registered under the
Securities Act unless exempt from registration under the Securities Act.

In the prospectus supplement for each series, we will describe the amount and the material terms of the related credit enhancement. Often, the credit
enhancement will not provide protection against all risks of loss and will not guarantee repayment of the entire principal balance of the notes and interest thereon.
If losses occur which exceed the amount covered by the credit enhancement or which are not covered by the credit enhancement, noteholders will bear their
allocable share of deficiencies.

If credit enhancement is provided with respect to a series, the accompanying prospectus supplement will include a description of:
 

 •  the amount payable under that credit enhancement;
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 •  any conditions to payment not described here;
 

 
•  the conditions, if any, under which the amount payable under that credit enhancement may be reduced and under which that credit enhancement may

be terminated or replaced; and
 

 •  any material provision of any agreement relating to that credit enhancement.

The accompanying prospectus supplement may also set forth additional information with respect to any credit enhancement provider, including:
 

 •  a brief description of its principal business activities;
 

 •  its principal place of business, place of incorporation and the jurisdiction under which it is chartered or licensed to do business;
 

 •  if applicable, the identity of regulatory agencies which exercise primary jurisdiction over the conduct of its business; and
 

 
•  its total assets, and its stockholders’ or policy holders’ surplus, if applicable, and other appropriate financial information as of the date specified in

the prospectus supplement.

If so specified in the accompanying prospectus supplement, credit enhancement with respect to a series may be available to pay principal of the notes of
that series following the occurrence of one or more early amortization events with respect to that series. In this event, the credit enhancement provider will have
an interest in the cash flows in respect of the receivables to the extent described in that prospectus supplement.

Subordination

If so specified in the accompanying prospectus supplement, one or more classes of any series will be subordinated as described in the accompanying
prospectus supplement to the extent necessary to fund payments with respect to the senior notes. The rights of the holders of these subordinated notes to receive
distributions of principal and/or interest on any distribution date for that series will be subordinate in right and priority to the rights of the holders of senior notes,
but only to the extent set forth in the accompanying prospectus supplement. If so specified in the accompanying prospectus supplement, subordination may apply
only in the event that a specified type of loss is not covered by another credit enhancement.

The accompanying prospectus supplement will also set forth information concerning:
 

 •  the amount of subordination of a class or classes of subordinated notes in a series;
 

 •  the circumstances in which that subordination will be applicable;
 

 •  the manner, if any, in which the amount of subordination will decrease over time; and
 

 
•  the conditions under which amounts available from payments that would otherwise be made to holders of those subordinated notes will be distributed

to holders of senior notes.

If collections of receivables otherwise distributable to holders of a subordinated class of a series will be used as support for a class of another series, the
accompanying prospectus supplement will specify the manner and conditions for applying such collections.

Letter of Credit

If so specified in the accompanying prospectus supplement, support for a series or one or more of the related classes will be provided by one or more letters
of credit. A letter of credit may provide limited protection against
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some losses in addition to or in lieu of other credit enhancement. The issuer of the letter of credit, will be obligated to honor demands with respect to that letter of
credit, to the extent of the amount available thereunder, to provide funds under the circumstances and subject to any conditions as are specified in the
accompanying prospectus supplement.

The maximum liability of the issuer of a letter of credit under its letter of credit will generally be an amount equal to a percentage specified in the
accompanying prospectus supplement of the initial collateral amount of a series or a class of that series. The maximum amount available at any time to be paid
under a letter of credit will be set forth in the accompanying prospectus supplement.

Cash Collateral Guaranty, Cash Collateral Account or Excess Collateral

If so specified in the accompanying prospectus supplement, support for a series or one or more of the related classes will be provided by the following:
 

 
•  a cash collateral guaranty, secured by the deposit of cash or permitted investments in a cash collateral account, reserved for the beneficiaries of the

cash collateral guaranty;
 

 •  a cash collateral account; or
 

 •  a collateral amount in excess of the initial principal amount of the notes for that series.

The amounts on deposit in the cash collateral account or available under the cash collateral guaranty may be increased under the circumstances described in
the accompanying prospectus supplement which may include:
 

 •  to the extent we elect to apply collections of principal receivables allocable to the excess collateral to decrease the excess collateral;
 

 •  to the extent collections of principal receivables allocable to the excess collateral must be deposited into the cash collateral account; and
 

 •  to the extent excess collections of finance charge receivables must be deposited into the cash collateral account.

The amount available from the cash collateral guaranty, the cash collateral account and any excess collateral be limited to an amount specified in the
accompanying prospectus supplement. The accompanying prospectus supplement will set forth the circumstances under which payments are made to
beneficiaries of the cash collateral guaranty from the cash collateral account or from the cash collateral account directly.

Derivative Agreements

If so specified in the accompanying prospectus supplement, a series or one or more classes may have the benefits of one or more derivative agreements,
which may be a currency or interest rate swap, a cap (obligating a derivative counterparty to pay all interest in excess of a specified percentage rate) or a collar
(obligating a derivative counterparty to pay all interest below a specified percentage rate and above a higher specified percentage rate). In general, the issuing
entity will receive payments from counterparties to the derivative agreements in exchange for the issuing entity’s payments to them, to the extent required under
the derivative agreements. The specific terms of a derivative agreement applicable to a series or class of notes and a description of the related counterparty will be
included in the related prospectus supplement.

Surety Bond or Insurance Policy

If so specified in the accompanying prospectus supplement, insurance with respect to a series or one or more of the related classes will be provided by one
or more insurance companies. This insurance will guarantee, with respect
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to one or more classes of the related series, distributions of interest or principal in the manner and amount specified in the accompanying prospectus supplement.

If so specified in the accompanying prospectus supplement, a surety bond will be purchased for the benefit of the holders of any series or class of that
series to assure distributions of interest or principal with respect to that series or class of notes in the manner and amount specified in the accompanying
prospectus supplement.

If an insurance policy or a surety bond is provided for any series or class, the provider of the insurance policy or surety bond will be permitted to exercise
the voting rights of the noteholders of the applicable series or class to the extent described in the prospectus supplement for that series. For example, if specified
in the related prospectus supplement, the provider of the insurance policy or surety bond, rather than the noteholders of that series, may have the sole right to:
 

 
•  consent to amendments to the indenture, the pooling and servicing agreement, the transfer and servicing agreement or any other document applicable

to that series;
 

 •  if an event of default occurs, accelerate the notes of that series or direct the trustee to exercise any remedy available to the noteholders; or
 

 •  waive any event of default for that series.

Spread Account

If so specified in the accompanying prospectus supplement, support for a series or one or more of the related classes will be provided by the periodic
deposit of all or a portion of available excess cash flow from the trust assets into a spread account intended to assist with subsequent distribution of interest and
principal on the notes of that class or series in the manner specified in the accompanying prospectus supplement.

Reserve Account

If so specified in the accompanying prospectus supplement, support for a series or one or more of the related classes or any related enhancement will be
provided by a reserve account. The reserve account may be funded, to the extent provided in the accompanying prospectus supplement, by an initial cash deposit,
the retention of a portion of periodic distributions of principal or interest or both otherwise payable to one or more classes of notes, including the subordinated
notes, or the provision of a letter of credit, guarantee, insurance policy or other form of credit or any combination of these arrangements. The reserve account will
be established to assist with the subsequent distribution of principal or interest on the notes of that series or the related class or any other amount owing on any
related enhancement in the manner provided in the accompanying prospectus supplement.

Certain Relationships and Related Transactions

As described in the disclosure above relating to the sponsor, the servicer (which also acts as administrator), the issuing entity, World Financial Network
Credit Card Master Trust and us (the depositor), these entities are affiliates and engage in transactions with each other involving securitizations of assets similar to
the receivables, including public offerings and private placements of asset-backed securities. The transactions among us and our affiliates that are material to
investors relate to the securitization activities described in this prospectus and accompanying prospectus supplement, and those transactions are described
throughout this prospectus and the accompanying prospectus supplement. The nature of the affiliations among the sponsor, the servicer, the issuing entity, World
Financial Network Credit Card Master Trust and us is illustrated in the chart below.
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None of the indenture trustee, the trustee for World Financial Network Credit Card Master Trust or the owner trustee are affiliated with us or the sponsor or the
servicer. The indenture trustee, the trustee for World Financial Network Credit Card Master Trust, the owner trustee and their respective affiliates may, from time
to time, engage in arm’s-length transactions with us, the sponsor or the servicer, which are distinct from their respective role as indenture trustee, trustee or owner
trustee, as applicable.

Federal Income Tax Consequences

General

The following summary describes the material United States federal income tax consequences of the purchase, ownership and disposition of the notes.
Additional federal income tax considerations relevant to a particular series may be set forth in the accompanying prospectus supplement. The following summary
has been prepared and reviewed by Mayer Brown LLP as special tax counsel to the issuing entity. The summary is based on the Internal Revenue Code of 1986,
as amended as of the date hereof (the “Code”), and final, temporary and proposed Treasury regulations, revenue rulings and judicial decisions, all of which are
subject to prospective and retroactive changes. The summary is addressed only to original purchasers of the notes, deals only with notes held as capital assets
within the meaning of Section 1221 of the Code and, except as specifically set forth below, does not address tax consequences of holding notes that may be
relevant to investors in light of their own investment circumstances or their special tax situations, for example:
 

 •  banks and thrifts,
 

 •  insurance companies,
 

 •  regulated investment companies,
 

 •  dealers in securities,
 

 
•  holders that will hold the offered notes as a position in a “straddle” for tax purposes or as a part of a “synthetic security,” “conversion transaction” or

other integrated investment comprised of the offered notes, and one or more other investments,
 

 •  trusts and estates, and
 

 •  pass-through entities, the equity holders of which are any of the foregoing.

Further, this discussion does not address alternative minimum tax consequences or any tax consequences to holders of interests in a noteholder. Special tax
counsel to the issuing entity is of the opinion that the following summary of federal income tax consequences is correct in all material respects. An opinion of
special tax counsel to the issuing entity, however, is not binding on the Internal Revenue Service (the “IRS”) or the courts, and no ruling on any of the issues
discussed below will be sought from the IRS. In addition, no transaction closely comparable to the purchase of the notes has been the subject of any Treasury
Regulation, revenue ruling or judicial decision. Accordingly, we suggest that persons considering the purchase of notes consult their own tax advisors with regard
to the United States federal income tax consequences of an investment in the notes and the application of United States federal income tax laws, as well as the
laws of any state, local or foreign taxing jurisdictions, to their particular situations.

Tax Classification of the Issuing Entity and the Notes

Treatment of the Issuing Entity as an Entity, Not Subject to Tax. Special tax counsel to the issuing entity is of the opinion that, although no transaction
closely comparable to that contemplated herein has been the subject of any Treasury Regulation, revenue ruling or judicial decision, neither World Financial
Network Credit Card Master Trust nor the issuing entity will be treated as an association or as a publicly traded partnership taxable as a corporation for federal
income tax purposes. As a result, special tax counsel to the issuing entity is of the opinion that the issuing
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entity will not be subject to federal income tax. However, as discussed above, this opinion is not binding on the IRS and no assurance can be given that this
classification will prevail.

The precise tax classification of the issuing entity for federal income tax purposes is not certain. It might be viewed as merely holding assets on our behalf
as collateral for notes issued by us. On the other hand, the issuing entity could be viewed as a separate entity for tax purposes issuing its own notes. This
distinction may have a significant tax effect on particular noteholders as stated below under “—Possible Alternative Classifications.”

Treatment of the Notes as Debt. Unless disclosed otherwise in the applicable prospectus supplement, special tax counsel to the issuing entity is of the
opinion that, although no transaction closely comparable to that contemplated herein has been the subject of any Treasury regulation, revenue ruling or judicial
decision, the notes will be characterized as debt for United States federal income tax purposes. However, opinions of counsel are not binding on the IRS, and
there can be no assurance that the IRS could not successfully challenge this conclusion. The issuing entity agrees by entering into the Indenture, and the
noteholders agree by their purchase and holding of notes, to treat the notes as debt for United States federal, state and local income or franchise tax purposes.
However, because different criteria are used to determine the non-tax accounting characterization of the transactions contemplated by the Pooling and Servicing
Agreement, we expect to treat such transactions, for regulatory and financial accounting purposes, as a sale of an ownership interest in the receivables and not as
a debt obligation.

In general, whether for United States federal income tax purposes a transaction constitutes a sale of property or a loan, the repayment of which is secured
by the property, is a question of fact, the resolution of which is based upon the economic substance of the transaction rather than its form or the manner in which
it is labeled. While the IRS and the courts have set forth several factors to be taken into account in determining whether the substance of a transaction is a sale of
property or a secured indebtedness for United States federal income tax purposes, the primary factor in making this determination is whether the transferee has
assumed the risk of loss or other economic burdens relating to the property and has obtained the benefits of ownership thereof. Special tax counsel may analyze
and rely on several factors in reaching its opinion that the weight of the benefits and burdens of ownership of the receivables has not been transferred to the
noteholders.

In some instances, courts have held that a taxpayer is bound by a particular form it has chosen for a transaction, even if the substance of the transaction
does not accord with its form. It is expected that special tax counsel may advise that the rationale of those cases should not apply to the transaction evidenced by
the notes because the form of the transaction, as reflected in the operative provisions of the documents, either is not inconsistent with the characterization of the
notes as debt for United States federal income tax purposes or otherwise makes the rationale of those cases inapplicable to this situation.

Possible Alternative Classifications. If, contrary to the opinion of special tax counsel to the issuing entity, the IRS successfully asserted that a series or class
of notes did not represent debt for United States federal income tax purposes, it could find that the arrangement created by the Pooling and Servicing Agreement
and the related prospectus supplement constitutes a partnership that could be treated as a “publicly traded partnership” taxable as a corporation. We currently do
not intend to comply with the United States federal income tax reporting requirements that would apply if any series or class of notes were treated as interests in a
partnership or corporation.

If the Pooling and Servicing Agreement is treated as creating a partnership between us and the noteholders, the partnership itself would not be subject to
United States federal income tax (unless it were to be characterized as a publicly traded partnership taxable as a corporation); rather, the partners of such
partnership, including the noteholders, would be taxed individually on their respective distributive shares of the partnership’s income, gain, loss, deductions and
credits.

Treatment of a noteholder as a partner could have adverse tax consequences to certain holders; for example, income to foreign persons generally would be
subject to United States tax and United States tax return filing and withholding requirements, and individual holders might be subject to limitations on their
ability to deduct their share of partnership expenses. The result of the differences in tax treatment noted above might cause an individual to be taxed on a greater
amount of income than the stated rate on the notes.
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If it were determined that a transaction created an entity classified as a publicly traded partnership taxable as a corporation, the issuing entity would be
subject to United States federal income tax at corporate income tax rates on the income it derives from the receivables and the issuing entity would not be able to
reduce its taxable income by deductions for interest expense on notes recharacterized as equity. Such classification could materially reduce cash available to make
payments on the notes; further, noteholders might not be entitled to any dividends received deduction in respect of payments of interest on notes treated as
dividends.

In addition, even if the notes are treated as debt, the issuing entity is also able to issue other securities which may be treated as debt or as equity interests in
the issuing entity. The issuance of additional securities requires the delivery of a new opinion of counsel generally to the effect that the new issuance will not
cause the issuing entity to become taxable as a separate entity for federal income tax purposes; however, the new opinion would not bind the IRS, and the issuing
entity could become a taxable entity as a result of the new issuance, potentially diminishing cash available to make payments on the notes. We suggest that
prospective investors consult with their own tax advisors with regard to the consequences of each of the possible alternative characterizations to them in their
particular circumstances. The following discussion assumes that the classifications of the notes as debt is correct.

Consequences to Holders of the Offered Notes

Interest and Original Issue Discount. In general, stated interest on a note will be includible in gross income as it accrues or is received in accordance with a
noteholder’s usual method of tax accounting. Interest received on the notes may also constitute “investment income” for purposes of certain limitations of the
Code concerning the deductibility of investment interest expense. It is not anticipated that any series or class of notes will be issued with original issue discount
within the meaning of Section 1273 of the Code. If a class of notes is issued with original issue discount, the provisions of Sections 1271 through 1273 and 1275
of the Code will apply to those notes. Under those provisions, a holder of a note issued with original issue discount—including a cash basis holder—generally
would be required to include the original issue discount on a note in income for federal income tax purposes on a constant yield basis, resulting in the inclusion of
original issue discount in income in advance of the receipt of cash attributable to that income. In general, a note will be treated as having original issue discount to
the extent that its “stated redemption price” exceeds its “issue price,” if that excess equals or exceeds 0.25 percent multiplied by the weighted average life of the
note, determined by taking into account the number of complete years following issuance until payment is made for each partial principal payment. Under
Section 1272(a)(6) of the Code, special provisions apply to debt instruments on which payments may be accelerated due to prepayments of other obligations
securing those debt instruments. However, no regulations have been issued interpreting those provisions, and the manner in which those provisions would apply
to the notes is unclear, but the application of Section 1272(a)(6) could affect the rate of accrual of original issue discount and could have other consequences to
holders of the notes. Additionally, the IRS could take the position based on Treasury regulations that none of the interest payable on a note is “unconditionally
payable” and hence that all of the interest payable on the note should be included in the note’s stated redemption price at maturity. If sustained, that treatment
should not significantly affect tax liabilities for most holders of the notes, but we suggest that prospective noteholders consult their own tax advisors concerning
the impact to them in their particular circumstances. The issuing entity intends to take the position that interest on the notes constitutes “qualified stated interest”
and that the above consequences do not apply.

Market Discount. Noteholders should be aware that the resale of offered notes may be affected by the market discount provisions of the Code. The market
discount rules generally provide that, subject to a de minimis exception, if a holder of a note acquires it at a market discount (i.e., at a price below its stated
redemption price at maturity or its “adjusted issue price” if it was issued with original issue discount) and thereafter recognizes gain upon a disposition of the
note, the lesser of such gain or the portion of the market discount that accrued while the note was held by such holder will be treated as ordinary interest income
realized at the time of the disposition. A taxpayer may elect to include market discount currently in gross income in taxable years to which it is attributable,
computed using either a ratable accrual method or a yield to maturity method. The market discount rules may also cause the deferral of interest deductions on
debt incurred to acquire market discount obligations.

Market Premium. A subsequent holder who purchases a note at a premium may elect to amortize and deduct this premium over the remaining term of the
note in accordance with rules set forth in Section 171 of the Code.
 

85



Table of Contents

Disposition of the Notes: Defeasance. Upon the sale, exchange, retirement or other taxable disposition of a note, the holder of the note generally will
recognize taxable gain or loss in an amount equal to the difference between (a) the amount realized on the disposition, other than that part of the amount
attributable to, and taxable as, accrued interest and (b) the holder’s adjusted tax basis in the note. A taxable exchange of a note could also occur as a result of our
substitution of money or investments for the receivables in the trust portfolio. See “Description of the Notes—Defeasance” in this prospectus. The holder’s
adjusted tax basis in the note generally will equal the cost of the note to that holder, increased by any original issue discount or market discount previously
included in income by that holder with respect to the note, and decreased by any deductions previously allowed for amortizable bond premium and by the amount
of any payments of principal or original issue discount previously received by that holder with respect to its note. Subject to the market discount rules discussed
above, any related gain or loss generally will be capital gain or loss, and will be long-term capital gain or loss if at the time of sale the note has been held for more
than one year. The maximum ordinary income rate for individuals, estates, and trusts exceeds the maximum long-term capital gains rate for such taxpayers. In
addition, any capital losses realized generally may be used by a corporate taxpayer only to offset capital gains and by an individual taxpayer only to the extent of
capital gains plus $3,000 of other income.

Foreign Holders. The following information describes the United States federal income tax treatment if the notes are treated as debt to an investor that is a
nonresident alien individual or a foreign corporation (collectively, a “foreign person”). Some foreign persons, including certain residents of certain United States
possessions or territories, may be subject to special rules not discussed in this summary.

Interest, including original issue discount, if any, paid to a foreign person on a note will not be subject to withholding of United States federal income tax,
provided that:
 

 
•  the interest payments are effectively connected with the conduct of a trade or business within the United States by the foreign person and such

foreign person submits a properly executed IRS Form W-8ECI; or
 

 
•  the foreign person is not, for United States federal income tax purposes, actually or constructively a “10 percent shareholder” of us or the issuing

entity, a “controlled foreign corporation” with respect to which we or the issuing entity is a “related person” within the meaning of the Code, or a
bank extending credit under a loan agreement entered into in the ordinary course of its trade or business,

and, under current Treasury Regulations, either (i) the beneficial owner represents that it is a foreign person and provides its name and address to us or our paying
agent on a properly executed IRS Form W-8BEN, or a suitable substitute form, signed under penalties of perjury; or (ii) if a note is held through a securities
clearing organization or other financial institution, as is expected to be the case unless definitive notes are issued, the organization or financial institution certifies
to us or our paying agent under penalties of perjury that it has received IRS Form W-8BEN or a suitable substitute form from the foreign person or from another
qualifying financial institution intermediary, and provides a copy to us or our paying agent.

If these exceptions do not apply to a foreign person, interest, including original issue discount, if any, paid to such foreign person generally will be subject
to withholding of United States federal income tax at a 30% rate. Such foreign person may, however, be able to claim the benefit of a reduced withholding tax rate
under an applicable income tax treaty. The required information for claiming treaty benefits is generally submitted, under current Treasury Regulations, on IRS
Form W-8 BEN. Special rules apply to partnerships, estates and trusts, and in certain circumstances certifications as to foreign status and other matters may be
required to be provided by partners and beneficiaries thereof. Recently issued final Treasury Regulations revised some of the procedures whereby a foreign
person may establish an exemption from withholding generally beginning January 1, 2001. We suggest that foreign persons consult their tax advisors concerning
the impact to them, if any, of those revised procedures.

Any capital gain realized on the sale, redemption, retirement or other taxable disposition of a note by a foreign person will be exempt from United States
federal income tax and withholding tax, provided that (i) the gain is not effectively connected with the conduct of a trade or business in the United States by the
foreign person, and (ii) in the case of an individual foreign person, the individual is not present in the United States for 183 days or more in the taxable year in
which the sale, redemption, retirement or other taxable disposition occurs.
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If the interest or gain on the note is effectively connected with the conduct of a trade or business within the United States, then although the foreign person
will be exempt from the withholding of tax previously discussed if an appropriate statement is provided, such foreign person generally will be subject to United
States federal income tax on the interest, including original issue discount, if any, or gain at applicable graduated federal income tax rates. In addition, if a foreign
person is a foreign corporation, such foreign corporation may be subject to a branch profits tax equal to 30% of your “effectively connected earnings and profits”
within the meaning of the Code for the taxable year, as adjusted for certain items, unless such foreign corporation qualifies for a lower rate under an applicable
tax treaty.

Backup Withholding. Payments of principal and interest, as well as payments of proceeds from the sale, retirement or disposition of a note, may be subject
to “backup withholding” tax under Section 3406 of the Code if a noteholder fails to furnish its taxpayer identification number, fails to report interest, dividends or
other “reportable payments” (as defined in the Code) properly, or under certain circumstances fails to provide a certified statement, under penalty of perjury, that
it is not subject to backup withholding. The backup withholding tax rate is the fourth lowest rate of tax imposed on unmarried individuals (which is currently
28%). Any amounts deducted and withheld would be allowed as a credit against the recipient’s United States federal income tax if appropriate proof is provided
under rules established by the IRS. Furthermore, penalties may be imposed by the IRS on a recipient of payments that is required to supply information but does
not do so in the proper manner. Backup withholding will not apply with respect to payments made to exempt recipients. Holders of the notes are urged to consult
their tax advisors regarding their qualification for exemption from backup withholding and the procedure for obtaining an exemption. Information returns will be
sent annually to the IRS and to each noteholder setting forth the amount of interest paid (and original issue discount accrued, if any) on the notes and the amount
of tax withheld thereon.

Recently Enacted Legislation. Recently enacted legislation generally imposes a medicare related surtax of 3.8% on the “net investment income” of certain
individuals, trusts and estates. Among other items, net investment income generally includes gross income from interest and net gain attributable to the
disposition of certain property, less certain deductions.

Additionally, other recently enacted legislation generally imposes a withholding tax of 30 percent on interest income (including OID) from debt
instruments and the gross proceeds of a disposition of debt instruments paid to a foreign financial institution, unless such institution (i) enters into an agreement
with the U.S. government to collect and provide to the U.S. tax authorities substantial information regarding certain U.S. account holders of such institution
(which would include certain account holders that are foreign entities with U.S. owners), (ii) is resident in a jurisdiction the government of which has entered into
such as agreement with the U.S. and complies with any applicable laws resulting from such agreement or (iii) is otherwise exempt from this withholding tax. The
legislation also generally imposes a withholding tax of 30 percent on interest income (including OID) from debt instruments and the gross proceeds of a
disposition of debt instruments paid to a non-financial foreign entity unless such entity provides the withholding agent with certain certification or information
relating to U.S. ownership of the entity. Under certain circumstances, such foreign persons might be eligible for refunds or credits of such taxes. The foregoing
rules generally apply to payments of interest (including original issue discount) on debt instruments made on or after January 1, 2014 and to payments of gross
proceeds from a sale or other disposition of debt instruments on or after January 1, 2017 (other than payments on, or proceeds in respect of, debt instruments
outstanding as of January 1, 2014).

Prospective investors should consult their own tax advisors regarding the possible implications of this recently enacted legislation in their particular
circumstances.

The United States federal income tax discussion set forth above may not be applicable depending upon a holder’s particular tax situation, and does not
purport to address the issues described with the degree of specificity that would be provided by a taxpayer’s own tax advisor. We suggest that prospective
purchasers consult their own tax advisors with respect to the tax consequences to them of the purchase, ownership and disposition of the notes and the possible
effects of changes in federal tax laws.
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State and Local Tax Consequences

The discussion above does not address the taxation of the trust or the tax consequences of the purchase, ownership or disposition of an interest in the notes
under any state or local tax law. We suggest that each investor consult its own tax advisor regarding state and local tax consequences.

ERISA Considerations

The prospectus supplement for each series of notes will specify whether the notes offered by that prospectus supplement are eligible for purchase by
employee benefit plans.

Section 406 of the Employee Retirement Income Security Act of 1974, as amended (“ERISA”), and Section 4975 of the Code prohibit pension, profit-
sharing or other employee benefit plans subject to Title I of ERISA, individual retirement accounts, Keogh plans, and other plans subject to Section 4975 of the
Code and entities deemed to hold plan assets of the foregoing (each, a “benefit plan”) from engaging in specified transactions with persons that are “parties in
interest” under ERISA or “disqualified persons” under the Code with respect to these benefit plans. A violation of these “prohibited transaction” rules may result
in an excise tax or other penalties and liabilities under ERISA and the Code for these persons or the fiduciaries of the benefit plan. ERISA also requires that
fiduciaries of a benefit plan subject to Title I of ERISA make investments that are prudent, diversified (unless clearly prudent not to do so), and in accordance
with governing plan documents.

Some transactions involving the purchase, holding or transfer of the notes might be deemed to constitute or result in prohibited transactions under ERISA
and Section 4975 of the Code if assets of the trust were deemed to be assets of a benefit plan or “plan assets.” Under ERISA and a regulation issued by the United
States Department of Labor, the assets of the trust would be treated as plan assets of a benefit plan for the purposes of ERISA and Section 4975 of the Code only
if the benefit plan acquires an “equity interest” in the trust and none of the exceptions contained in the regulation, as modified by Section 3(42) of ERISA, is
applicable. An equity interest is defined under the regulation as an interest in an entity other than an instrument which is treated as indebtedness under applicable
local law and which has no substantial equity features. Although there can be no assurances in this regard, assuming the notes constitute debt for local law
purposes, at the time of their initial issuance, the notes should be treated as debt without substantial equity features for purposes of the regulation. The debt
characterization of the notes could change after their initial issuance if the trust incurs significant losses.

However, without regard to whether the notes are treated as an equity interest for these purposes, the acquisition or holding of the notes by or on behalf of
benefit plans could be considered to give rise to prohibited transactions if we, the issuing entity, World Financial Network Credit Card Master Trust, the owner
trustee, the servicer, the sub-servicer, the administrator, any interest rate swap counterparty, the underwriters, the indenture trustee or any of their respective
affiliates, is or becomes a party in interest or a disqualified person with respect to these benefit plans. In that case, various exemptions from the prohibited
transaction rules could be applicable depending on the type and circumstances of the benefit plan fiduciary making the decision to acquire a note. Included among
these exemptions are:
 

 •  Prohibited Transaction Class Exemption 96-23, regarding transactions effected by certain “in-house asset managers”;
 

 •  Prohibited Transaction Class Exemption 95-60, regarding transactions effected by insurance company general accounts;
 

 •  Prohibited Transaction Class Exemption 91-38, regarding investments by bank collective investment funds;
 

 •  Prohibited Transaction Class Exemption 90-1, regarding investments by insurance company pooled separate accounts; and
 

 •  Prohibited Transaction Class Exemption 84-14, regarding transactions effected by “qualified professional asset managers.”
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In addition to the class exemptions listed above, the Pension Protection Act of 2006 provides a statutory exemption under Section 408(b)(17) of ERISA and
Section 4975(d)(20) of the Code for prohibited transactions between a benefit plan and a person or entity that is a party in interest or disqualified person to such
benefit plan solely by reason of providing services to the benefit plan (other than a party in interest or disqualified person that is a fiduciary, or its affiliate, that
has or exercises discretionary authority or control or renders investment advice with respect to the assets of the benefit plan involved in the transaction), provided
that there is adequate consideration for the transaction. Even if the conditions specified in one or more of these exemptions are met, the scope of the relief
provided by these exemptions might or might not cover all acts which might be construed as prohibited transactions. There can be no assurance that any of these,
or any other exemption, will be available with respect to any particular transaction involving the notes, and prospective purchasers that are benefit plans should
consult with their advisors regarding the applicability of any such exemption.

By your acquisition of a note, you will be deemed to represent and warrant that either (i) you are not acquiring the note with the assets of (or on behalf of) a
benefit plan or any other plan that is subject to a law that is substantially similar to the fiduciary responsibility or prohibited transactions provisions of Title I of
ERISA or Section 4975 of the Code, or (ii) your purchase, holding and disposition of the note will not result in a non-exempt prohibited transaction under ERISA,
Section 4975 of the Code or any substantially similar applicable law.

Employee benefit plans that are governmental plans, as defined in Section 3(32) of ERISA, non-U.S. plans and certain church plans, as defined in
Section 3(33) of ERISA, are not subject to ERISA requirements, but may be subject to local, state, federal or non-U.S. law requirements which may impose
restrictions similar to those under ERISA and the Code discussed above.

If you are a benefit plan fiduciary considering the purchase of any of the notes, we encourage you to consult your tax and legal advisors regarding whether
the assets of the trust would be considered plan assets, the possibility of exemptive relief from the prohibited transaction rules and other issues and their potential
consequences.

Plan of Distribution

We may offer and sell the securities of a series in one or more of the following ways: (1) directly to one or more purchasers; (2) through agents or
(3) through underwriters. We will name any agent involved in the offering and sale of the notes, and any commissions payable by us to that agent, in the related
prospectus supplement. Unless otherwise specified in the related prospectus supplement, any such agent is acting solely as an agent for the period of its
appointment.

Subject to the terms and conditions set forth in one or more underwriting agreements with respect to the notes of a series that are offered and sold through
underwriters, we will cause the notes to be sold by the issuing entity to each of the underwriters named in that underwriting agreement and in the accompanying
prospectus supplement, and each of those underwriters will severally agree to purchase from the issuing entity, the principal amount of notes set forth in that
underwriting agreement and in the accompanying prospectus supplement, subject to proportional adjustment on the terms and conditions set forth in the related
underwriting agreement in the event of an increase or decrease in the aggregate amount of notes offered by this prospectus and by the accompanying prospectus
supplement.

In each underwriting agreement with respect to the notes of a series that are offered and sold through underwriters, the several underwriters will agree,
subject to the terms and conditions set forth in that underwriting agreement, to purchase all the notes offered by this prospectus and by the accompanying
prospectus supplement if any of those notes are purchased. In the event of a default by any underwriter, each underwriting agreement will provide that, in
specified circumstances, purchase commitments of the non-defaulting underwriters may be increased or the underwriting agreement may be terminated.

We may retain, or the bank may purchase, notes of a series or class upon initial issuance and may sell them on a subsequent date. Offers to purchase notes
may be solicited directly by the bank and sales may be made by the bank to institutional investors or others deemed to be underwriters within the meaning of the
Securities Act of 1933, as amended, with respect to any resale of the securities. Any underwriter or agent that offers the notes may be an affiliate of the depositor
and offers and sales of notes may include secondary market transactions by affiliates of the
 

89



Table of Contents

depositor. These affiliates may act as principal or agent in secondary market transactions. Secondary market transactions will be made at prices related to
prevailing market prices at the time of sale.

Each prospectus supplement will set forth the price at which each series of notes or class being offered initially will be offered to the public and any
concessions that may be offered to dealers participating in the offering of those notes. After the initial public offering, the public offering price and those
concessions may be changed.

Each underwriting agreement will provide that we will indemnify the related underwriters against specified liabilities, including liabilities under the
Securities Act of 1933, as amended.

The place and time of delivery for any series of notes in respect of which this prospectus is delivered will be set forth in the accompanying prospectus
supplement.

Reports to Noteholders

The servicer will prepare monthly and annual reports that will contain information about the issuing entity. The financial information contained in the
reports will not be prepared in accordance with generally accepted accounting principles. Unless and until definitive notes are issued, the reports will be sent to
Cede & Co. which is the nominee of The Depository Trust Company and the registered holder of the notes. No financial reports will be sent to you. See
“Description of the Notes—Book-Entry Registration,” and “The Servicer—Evidence as to Servicer’s Compliance” in this prospectus.

Reports to Noteholders

Noteholders of each series issued by the issuing entity will receive reports with information on the series and the trust. The paying agent will forward to
each noteholder of record a report, prepared by the servicer, for its series on the distribution dates for that series. The report will contain the information specified
in the related prospectus supplement. If a series has multiple classes, information will be provided for each class, as specified in the related prospectus
supplement.

Periodic information to noteholders generally will include:
 

 •  the total amount distributed;
 

 •  the amount of principal and interest for distribution;
 

 •  collections of principal receivables and finance charge receivables allocated to the series;
 

 
•  the aggregate amount of principal receivables, the collateral amount and the collateral amount as a percentage of the aggregate amount of the

principal receivables in the trust portfolio;
 

 •  the aggregate outstanding balance of accounts broken out by delinquency status;
 

 •  the aggregate defaults and dilution allocated to the series;
 

 
•  the amount of reductions, if any, to the collateral amount due to defaulted receivables and dilution allocated to the series and any reimbursements of

previous reductions to the collateral amount;
 

 •  the monthly servicing fee for that series;
 

 •  the amount available under the credit enhancement, if any, for the series or each class of the series;
 

 •  the “pool factor,” which is the ratio of the current collateral amount to the initial collateral amount;
 

 •  the base rate and portfolio yield, each as defined in the related prospectus supplement for the series;
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 •  if the series or a class of the series bears interest at a floating or variable rate, information relating to that rate;
 

 •  for any distribution date during a funding period, the remaining balance in the prefunding account; and
 

 
•  for the first distribution date that is on or immediately following the end of a funding period, the amount of any remaining balance in the prefunding

account that has not been used to fund the purchase of receivables and is being paid as principal on the notes.

By January 31 of each calendar year, the paying agent will also provide to each person who at any time during the preceding calendar year was a
noteholder of record a statement, prepared by the servicer, containing the type of information presented in the periodic reports, aggregated for that calendar year
or the portion of that calendar year that the person was a noteholder, together with other information that is customarily provided to holders of debt, to assist
noteholders in preparing their United States tax returns.

If required under the Trust Indenture Act, the indenture trustee will be required to mail to the noteholders each year a brief report relating to its eligibility
and qualification to continue as indenture trustee under the indenture, the property and funds physically held by the indenture trustee and any action it took that
materially affects the notes and that has not been previously reported.

Where You Can Find More Information

We filed a registration statement relating to the notes with the SEC. This prospectus is part of the registration statement, but the registration statement
includes additional information.

The depositor will file with the SEC all required annual reports on Form 10-K, monthly distribution reports on Form 10-D and current reports on Form 8-K
and other information about the issuing entity under the Central Index Key (CIK) number 0001282663. The reports described under “The Servicer—Evidence as
to Servicer’s Compliance” will be filed as exhibits to our annual report on Form 10-K.

You may read and copy any reports, statements or other information we file at the SEC’s public reference room in Washington, D.C., on official business
days between the hours of 10:00 am and 3:00 pm. You can request copies of these documents, upon payment of a duplicating fee, by writing to the SEC. Please
call the SEC at (800) SEC-0330 for further information on the operation of the public reference rooms. Our SEC filings are also available to the public on the
SEC Internet site (http://www.sec.gov).

The SEC allows us to “incorporate by reference” information we file with it, which means that we can disclose important information to you by referring
you to those documents. The information incorporated by reference is considered to be part of this prospectus. In all cases, you should rely on the later
information incorporated by reference in this prospectus over different information included in this prospectus or the accompanying prospectus supplement. We
incorporate by reference any future current reports on Form 8-K filed by or on behalf of the issuing entity and World Financial Network Credit Card Master Trust
until we terminate our offering of the notes.

As a recipient of this prospectus, you may request a copy of any document we incorporate by reference, except exhibits to the documents—unless the
exhibits are specifically incorporated by reference—at no cost, by writing or calling us at: 3100 Easton Square Place, #3108, Columbus, Ohio 43219, telephone:
(614) 729-5044.

The trust’s annual reports on Form 10-K, distribution reports on Form 10-D and current reports on Form 8-K, and amendments to those reports filed with,
or otherwise furnished to, the SEC will not be made available on the sponsor’s website because those reports are made available to the public on the SEC Internet
site as described above and are available, at no cost, by writing or calling us as described in the immediately preceding paragraph.
 

91



Table of Contents

Glossary of Terms for Prospectus

“Aggregate Principal Balance” means, on any date, the sum of (a) the Aggregate Principal Receivables and (b) the amount on deposit in the excess
funding account, after excluding any investment earnings.

“Aggregate Principal Receivables” means, on any date, the total amount of principal receivables.

“Eligible Account” means an account in an approved portfolio:
 

 •  that is payable in United States dollars;
 

 •  that is serviced by us, any transferee of accounts from us, an approved originator of accounts, or any affiliates of the foregoing;
 

 
•  the cardholder of which has provided, as his or her most recent billing address, an address located in the United States or a United States military

address, except that up to 2% (or a greater number approved by the rating agencies) of the Aggregate Principal Receivables may have cardholders
who have provided addresses outside of these jurisdictions;

 

 
•  that does not have any receivables that have been charged off as uncollectible by the servicer in accordance with its charge account guidelines or its

customary and usual servicing procedures;
 

 •  that does not have receivables that have been sold or pledged to any other party; and
 

 
•  has not been identified as an account, the credit cards with respect to which have been reported as being lost or stolen or the cardholder of which is

the subject of a bankruptcy proceeding.

“Eligible Institution” means:
 

 (a) a depository institution, which may include the owner trustee or the indenture trustee, that:
 

 (1) is organized under the laws of the United States or any one of its states,
 

 (2) has FDIC deposit insurance, and
 

 (3) has a long-term unsecured debt rating or a certificate of deposit rating acceptable to the rating agencies; or
 

 (b) any other institution acceptable to the rating agencies, which may include the servicer.

“Eligible Receivable” means each receivable:
 

 •  that has arisen under an Eligible Account;
 

 
•  that was created in compliance, in all material respects, with the charge account guidelines and all requirements of law applicable to us or the

originator of the related account pursuant to a credit card agreement between the cardholder and us or the originator of the related account which
complies, in all material respects, with all requirements of law applicable to us or the originator of the related account;

 

 

•  for which all consents, licenses, approvals or authorizations of, or registrations with, any governmental authority required to be obtained or given by
us or the originator of the related account in connection with the creation of the receivable or the execution, delivery and performance by us or the
originator of the related account of the related credit card agreement have been duly obtained or given and are in full force and effect as of the date of
the creation of that receivable;
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•  as to which, immediately prior to being transferred to the trust, we had good title free and clear of all liens and security interests arising under or
through us and our affiliates, other than any lien for state, municipal or other local taxes if those taxes are not then due and payable or if we are then
contesting the validity of those taxes in good faith by appropriate proceedings and we have set aside on our books adequate reserves with respect to
those taxes;

 

 •  that is the subject of a valid transfer and assignment, or the grant of a security interest, from the transferor to the trust;
 

 
•  as to which the transferor has not taken any action which, or failed to take any action the omission of which, would, at the time of transfer to the

trust, impair the rights of the trust or the noteholders in the receivable;
 

 
•  that is the legal, valid and binding payment obligation of the related cardholder, enforceable against that cardholder in accordance with its terms,

subject to permitted insolvency- and equity-related exceptions;
 

 •  that constitutes an “account” under Article 9 of the Uniform Commercial Code as in effect in the State of New York;
 

 
•  that, at the time of transfer to the trust, has not been waived or modified except as permitted by our charge account guidelines and which waiver or

modification has been reflected in our computer files;
 

 
•  that, at the time of transfer to the trust, is not, to our knowledge, subject to any right of recission, setoff, counterclaim or defense, including usury,

that would require that receivable to be charged off in accordance with our charge account guidelines, other than some insolvency- and equity-related
defenses;

 

 •  as to which we have satisfied all obligations required to be satisfied at the time it is transferred to the trust;
 

 
•  with respect to receivables transferred to the issuing entity after the termination of World Financial Network Credit Card Master Trust, in which all of

our right, title and interest has been validly transferred and assigned to the issuing entity or in which a valid first priority perfected security interest
has been granted to the issuing entity; and

 

 
•  with respect to receivables transferred to the issuing entity after the termination of World Financial Network Credit Card Master Trust, as to which, at

the time of transfer of that receivable to the issuing entity, we have not taken or omitted to take any action that would impair the rights of the issuing
entity or the noteholders.

“Minimum Transferor Amount” will be calculated as follows:
 
(a)     (i)  Aggregate Principal Receivables      

plus      

 

(ii)  

 

if on such date of determination, World Financial Network Credit
Card Master Trust has not been terminated, amounts on deposit in
the excess funding account   

times

  

(iii)

 

4%, or if less, the highest of the Required Retained Transferor
Percentages specified in the prospectus supplement for each
series

    plus    

(b)
 

any additional amounts specified in the prospectus supplement for any
series.      
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“Qualified Account” means either:
 

 (a) a segregated account established with an Eligible Institution; or
 

 (b) a segregated trust account with the corporate trust department of a depository institution that:
 

 (1) is organized under the laws of the United States or any one of its states,
 

 (2) acts as trustee for funds deposited in the account, and
 

 (3) has a credit rating from each rating agency in one of its generic credit rating categories that signifies investment grade.

“Rating Agency Condition” means obtaining such approvals or confirmations, or providing such notices, as may be required by the indenture and any
indenture supplement for any related series, and such term will be more specifically defined with respect to any series in the prospectus supplement for such
series.

“Required Principal Balance” means, on any date of determination, the sum of the numerators used to calculate the allocation percentages for principal
collections for all outstanding series of securities on that date of determination.

“Required Retained Transferor Percentage” means for any series, the amount specified in the prospectus supplement for that series, or if not specified,
4%.

“Specified Transferor Amount” means, zero or such higher amount as may be specified in the accompanying prospectus supplement.

“Transferor Amount” means, on any date, the difference between:
 

 (1) the Aggregate Principal Balance on that date; minus
 

 (2) the aggregate of the collateral and invested amounts of all outstanding series of securities; plus
 

 
(3) the principal amount on deposit in the collection account for any series, to the extent not deducted in calculating the collateral or invested

amount for the related series.
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Annex I

Global Clearance, Settlement and

Tax Documentation Procedures

This Annex is an integral part of the prospectus and is incorporated in the prospectus.

Except in certain limited circumstances, the globally offered World Financial Network Credit Card Master Note Trust Asset Backed Notes (the “global
securities”) to be issued in series from time to time will be available only in book-entry form. Investors in the global securities may hold those global securities
through any of DTC, Clearstream or Euroclear. The global securities will be tradable as home market instruments in both the European and U.S. domestic
markets. Initial settlement and all secondary trades will settle in same-day funds.

Secondary market trading between investors holding global securities through Clearstream and Euroclear will be conducted in the ordinary way in
accordance with their normal rules and operating procedures and in accordance with conventional eurobond practice—i.e., seven calendar day settlement.

Secondary market trading between investors holding global securities through DTC will be conducted according to the rules and procedures applicable to
U.S. corporate debt obligations.

Secondary cross-market trading between Clearstream or Euroclear and DTC participants holding notes will be effected on a delivery-against-payment basis
through the respective depositaries of Clearstream and Euroclear, in that capacity, and as DTC participants.

Non-U.S. holders of global securities will be subject to U.S. withholding taxes unless those holders meet certain requirements and deliver appropriate U.S.
tax documents to the securities clearing organizations or their participants.

Initial Settlement

All global securities will be held in book-entry form by DTC in the name of Cede & Co. as nominee of DTC. Investors’ interests in the global securities
will be represented through financial institutions acting on their behalf as direct and indirect participants in DTC. As a result, Clearstream and Euroclear will hold
positions on behalf of their participants through their respective depositaries, which in turn will hold those positions in accounts as DTC participants.

Investors electing to hold their global securities through DTC (other than through accounts at Clearstream or Euroclear) will follow the settlement practices
applicable to U.S. corporate debt obligations. Investor securities custody accounts will be credited with their holdings against payment in same-day funds on the
settlement date.

Investors electing to hold their global securities through Clearstream or Euroclear accounts will follow the settlement procedures applicable to conventional
eurobonds in registered form. Global securities will be credited to the securities custody accounts on the settlement date against payment for value on the
settlement date.

Secondary Market Trading

Because the purchaser determines the place of delivery, it is important to establish at the time of the trade where both the purchaser’s and transferor’s
accounts are located to ensure that settlement can be made on the desired value date.

Trading between DTC Participants. Secondary market trading between DTC participants, other than the depositaries for Clearstream and Euroclear, will be
settled using the procedures applicable to U.S. corporate debt obligations in same-day funds.
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Trading between Clearstream customers and/or Euroclear participants. Secondary market trading between Clearstream customers and/or Euroclear
participants will be settled using the procedures applicable to conventional eurobonds in same-day funds.

Trading between DTC seller and Clearstream customer or Euroclear purchaser. When global securities are to be transferred from the account of a DTC
participant—other than the depositaries for Clearstream and Euroclear—to the account of a Clearstream customer or a Euroclear participant, the purchaser must
send instructions to Clearstream prior to 12:30 p.m. on the settlement date. Clearstream or Euroclear, as the case may be, will instruct the respective depositary to
receive the global securities for payment. Payment will then be made by the respective depositary, as the case may be, to the DTC participant’s account against
delivery of the global securities. After settlement has been completed, the global securities will be credited to the respective clearing system and by the clearing
system, in accordance with its usual procedures, to the Clearstream customer’s or Euroclear participant’s account. Credit for the global securities will appear the
next day (European time) and the cash debit will be back-valued to, and the interest on the global securities will accrue from, the value date, which would be the
preceding day when settlement occurred in New York. If settlement is not completed on the intended value date (i.e., the trade fails), the Clearstream or Euroclear
cash debit will be valued instead as of the actual settlement date.

Clearstream customers and Euroclear participants will need to make available to the respective clearing systems the funds necessary to process same-day
funds settlement. The most direct means of doing so is to pre-position funds for settlement, either from cash on hand or existing lines of credit, as they would for
any settlement occurring within Clearstream or Euroclear. Under this approach, they may take on credit exposure to Clearstream or Euroclear until the global
securities are credited to their accounts one day later.

As an alternative, if Clearstream or Euroclear has extended a line of credit to them, Clearstream customers or Euroclear participants can elect not to pre-
position funds and allow that credit line to be drawn upon to finance settlement. Under this procedure, Clearstream customers or Euroclear participants
purchasing global securities would incur overdraft charges for one day, assuming they cleared the overdraft when the global securities were credited to their
accounts. However, interest on the global securities would accrue from the value date. Therefore, in many cases the investment income on the global securities
earned during that one-day period may substantially reduce or offset the amount of such overdraft charges, although this result will depend on each Clearstream
customer’s or Euroclear participant’s particular cost of funds.

Since the settlement is taking place during New York business hours, DTC participants can employ their usual procedures for sending global securities to
the respective European depositary for the benefit of Clearstream customers or Euroclear participants. The sale proceeds will be available to the DTC seller on the
settlement date. Thus, to the DTC participant a cross-market transaction will settle no differently from a trade between two DTC participants.

Trading between Clearstream or Euroclear seller and DTC purchaser. Due to time zone differences in their favor, Clearstream customers and Euroclear
participants may employ their customary procedures for transactions in which global securities are to be transferred by the respective clearing system, through the
respective European depositary, to another DTC participant. The seller will send instructions to Clearstream before 12:30 p.m. on the settlement date. In these
cases, Clearstream or Euroclear will instruct the respective European depositary, as appropriate, to credit the global securities to the DTC participant’s account
against payment. The payment will then be reflected in the account of the Clearstream customer or Euroclear participant the following day, and receipt of the cash
proceeds in the Clearstream customer’s or Euroclear participant’s account would be back-valued to the value date, which would be the preceding day, when
settlement occurred in New York. If the Clearstream customer or Euroclear participant has a line of credit with its respective clearing system and elects to draw
on such line of credit in anticipation of receipt of the sale proceeds in its account, the back-valuation may substantially reduce or offset any overdraft charges
incurred over that one-day period. If settlement is not completed on the intended value date (i.e., the trade fails), receipt of the cash proceeds in the Clearstream
customer’s or Euroclear participant’s account would instead be valued as of the actual settlement date.
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Certain U.S. Federal Income Tax Documentation Requirements

A beneficial owner of global securities holding securities through Clearstream, Euroclear or through DTC—if the holder has an address outside the U.S.—
will be subject to the U.S. withholding tax (currently imposed at a rate of 30%) that generally applies to payments of interest, including original issue discount, on
registered debt issued by U.S. Persons, unless (i) each clearing system, bank or other financial institution that holds customers’ securities in the ordinary course of
its trade or business in the chain of intermediaries between the beneficial owner and the U.S. entity required to withhold tax complies with applicable certification
requirements and (ii) the beneficial owner provides the appropriate certification for obtaining an exemption or reduced tax rate. See “Federal Income Tax
Consequences” in this prospectus.
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World Financial Network Credit Card Master Note Trust
Issuing Entity

WFN Credit Company, LLC
Depositor

Comenity Bank
Sponsor and Servicer

Series 201[•]-[•]

$
Class A [Floating Rate] [•]% Asset Backed Notes

$
Class M [Floating Rate] [•]% Asset Backed Notes

$
Class B [Floating Rate] [•]% Asset Backed Notes

$
Class C [Floating Rate] [•]% Asset Backed Notes

 
 

Prospectus Supplement
 

 

Underwriters of the Class A notes

Underwriters of the Class M notes

Underwriters of the Class B notes

Underwriters of the Class C notes

You should rely only on the information contained or incorporated by reference in this prospectus supplement and the accompanying prospectus. We have not
authorized anyone to provide you with different information.

We are not offering the notes in any state where the offer is not permitted.

We do not claim the accuracy of the information in this prospectus supplement and the accompanying prospectus as of any date other than the dates stated on their
respective covers.

Dealers will deliver a prospectus supplement and prospectus when acting as underwriters of the notes and with respect to their unsold allotments or subscriptions.
In addition, until the date which is 90 days after the date of this prospectus supplement, all dealers selling the notes will deliver a prospectus supplement and
prospectus to the extent required by the Securities Act. Such delivery obligation may be satisfied by filing the prospectus supplement and prospectus with the
Securities and Exchange Commission.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS
 
ITEM 14. OTHER EXPENSES OF ISSUANCE AND DISTRIBUTION.

The following table sets forth the estimated expenses to be borne by the registrant, other than the underwriting discounts and commissions, in
connection with the issuance and distribution of the Offered Notes hereunder.
 

SEC registration fee   $ 409,200.00  
Accounting fees and expenses   $ 250,000.00  
Legal fees and expenses   $2,500,000.00  
Printing costs   $ 150,000.00  
Blue Sky fees and expenses   $ 100,000.00  
Trustee’s fees   $ 90,000.00  
Rating Agency fees   $2,700,000.00  
Miscellaneous   $ 100,800.00  

Total   $6,300,000.00  
 
ITEM 15. INDEMNIFICATION OF DIRECTORS AND OFFICERS.

The Delaware Limited Liability Company Act (Section 18-108) gives Delaware limited liability companies broad powers to indemnify and hold harmless
any member or manager or other person from and against any and all claims and demands whatsoever. WFN Credit Company, LLC shall, to the fullest extent
permitted by the Act, indemnify and hold harmless, and advance expenses to, each member, any manager and each officer and director against any losses, claims,
damages or liabilities to which the indemnified party may become subject in connection with any matter arising from, related to, or in connection with, WFN
Credit Company, LLC’s business or affairs.

Pursuant to agreements which WFN Credit Company, LLC may enter into with underwriters or agents (forms of which will be included as exhibits to the
registration statement), officers and directors of WFN Credit Company, LLC, and affiliates thereof, may be entitled to indemnification by such underwriters or
agents against certain liabilities, including liabilities under the Securities Act of 1933, arising from information which has been or will be furnished to the
registrant by such underwriters or agents that appears in the registration statement or any prospectus.
 
ITEM 16. EXHIBITS.

A list of exhibits filed herewith or incorporated by reference is contained in the Exhibit Index which is incorporated herein by reference.
 
ITEM 17. UNDERTAKINGS.
 

 (a) As to Rule 415:

The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:
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(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-
effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the
registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of
securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum
offering range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes
in volume and price represent no more than a 20% change in the maximum aggregate offering price set forth in the “Calculation of
Registration Fee” table in the effective registration statement; and

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or
any material change to such information in the registration statement;

Provided, however, that Paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) of this section do not apply if the information required to be included in a post-
effective amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to section 13 or section
15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”) that are incorporated by reference in the registration statement, or is contained in
a form of prospectus filed pursuant to Rule 424(b) that is part of the registration statement.

Provided further, however, paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be included in a post-effective amendment is
provided pursuant to Item 1100(c) of Regulation AB (§229.1100(c)).

(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

(4) That, for the purpose of determining liability under the Securities Act to any purchaser:

(i) If the Registrant is relying on Rule 430B:

(A) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the
date the filed prospectus was deemed part of and included in the registration statement; and

(B) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement in reliance on
Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i),(vii), or (x) for the purpose of providing the information required by
section 10(a) of the Securities Act shall be deemed to be part of and included in the registration statement as of the earlier of the date such
form of prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering described in the
prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be
deemed to be a new effective date of the registration statement relating to the securities in the registration statement to which that prospectus
relates, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof. Provided, however, that no
statement made in a registration statement or prospectus that is part of the registration statement or made in a document incorporated or
deemed incorporated by reference into the registration statement or prospectus that is
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part of the registration statement will, as to a purchaser with a time of contract of sale prior to such effective date, supersede or modify any
statement that was made in the registration statement or prospectus that was part of the registration statement or made in any such document
immediately prior to such effective date; or

(ii) If the registrant is subject to Rule 430C, each prospectus filed pursuant to Rule 424(b) as part of a registration statement relating to an
offering, other than registration statements relying on Rule 430B or other than prospectuses filed in reliance on Rule 430A, shall be deemed to be
part of and included in the registration statement as of the date it is first used after effectiveness. Provided, however, that no statement made in a
registration statement or prospectus that is part of the registration statement or made in a document incorporated or deemed incorporated by
reference into the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale
prior to such first use, supersede or modify any statement that was made in the registration statement or prospectus that was part of the registration
statement or made in any such document immediately prior to such date of first use.

(5) That, for the purpose of determining liability of the registrant under the Securities Act to any purchaser in the initial distribution of the securities:

(a) The undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration statement,
regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the
following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule
424;

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by
the undersigned registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned
registrant or its securities provided by or on behalf or the undersigned registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

(b) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the
Registrant’s annual report pursuant to Section 13(a) or 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual report
pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in this registration statement shall be deemed to be a new registration statement
relating to the securities offered herein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(c) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the
Registrant pursuant to the provisions described under Item 15 above, or otherwise, the Registrant has been advised that in the opinion of the Securities and
Exchange Commission such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim
for indemnification against such liabilities (other than the payment by the Registrant of expenses incurred or paid by a director, officer or controlling person of the
registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities
being registered, the registrant will, unless in the opinion of its
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counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is
against public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.

(d) The undersigned Registrant hereby undertakes that:

(1) For purposes of determining any liability under the Securities Act, the information omitted from the form of prospectus filed as part
of this registration statement in reliance upon Rule 430A and contained in a form of prospectus filed by the Registrant pursuant to Rule
424(b)(1) or (4) or 497(h) under the Securities Act shall be deemed to be part of this registration statement as of the time it was declared
effective.

(2) For the purpose of determining any liability under the Securities Act, each post-effective amendment that contains a form of
prospectus shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at
that time shall be deemed to be the initial bona fide offering thereof.

(e) The undersigned Registrant hereby undertakes to file an application for the purpose of determining the eligibility of the trustee to act under
subsection (a) of Section 310 of the Trust Indenture Act, in accordance with the rules and regulations prescribed by the Commission under Section 305(b)(2) of
the Act.

(f) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the annual
report pursuant to Section 13(a) or Section 15(d) of the Exchange Act of a third party that is incorporated by reference in the registration statement in accordance
with Item 1100(c)(1) of Regulation AB (§229.1100(c)(1)) shall be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3, reasonably believes that the security rating requirement contained in Transaction Requirement B.5 of Form S-3 will be met
at the time of sale of the securities registered hereunder, and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto
duly authorized, in the City of Columbus, State of Ohio on the 5  day of July, 2013.
 

WFN CREDIT COMPANY, LLC,
a Delaware limited liability company

By:  /s/ Ronald C. Reed

 

Ronald C. Reed
Director, Vice President and Treasurer

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities and
on the dates indicated.
 
Signature   Title  Date

    *
Name: Timothy P. King   

President and Director
(Principal Executive Officer)  

            , 2013

    *
Name: Randy J. Redcay   

Chief Financial Officer
(Principal Financial Officer)  

            , 2013

    *
Name: John J. Coane   

Director and Vice President
 

            , 2013
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/s/ Ronald C. Reed
Name: Ronald C. Reed   

Director, Vice President and
Treasurer (Principal Accounting Officer)  

July 5, 2013

    *
Name: Evelyn Echevarria   

Director
 

            , 2013

    *
Name: Douglas K. Johnson   

Director
 

            , 2013

 
* The undersigned, by signing his name hereto, does hereby sign this Amendment No. 1 to registration statement on behalf of the above indicated officer or

director of the Registrant, WFN Credit Company, LLC, pursuant to the Power of Attorney signed by such officer or director.
 
By:  /s/ Ronald C. Reed

 

Ronald C. Reed
Director, Vice President and Treasurer
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EXHIBIT INDEX

The following is a complete list of exhibits filed as part of the Registration Statement. Exhibit numbers correspond to the numbers in the Exhibit
Table of Item 601 of Regulation S-K.
 
Exhibit
No.  Description

1.1  Form of Underwriting Agreement.

3.1
 

Certificate of Formation for WFN Credit Company, LLC (incorporated by reference to Exhibit 3.1 of Registrant’s Registration Statement, filed on
May 8, 2001 (No. 333-60418-00 and 333-60418-01)).

3.2
 

Amended and Restated Limited Liability Company Agreement for WFN Credit Company, LLC (incorporated by reference to Exhibit 3.1 of the
current report on Form 8-K filed by WFN Credit Company, LLC and World Financial Network Credit Card Master Trust on August 31, 2001).

4.1

 

Master Indenture, dated as of August 1, 2001, between World Financial Network Credit Card Master Note Trust and BNY Midwest Trust Company
(incorporated by reference to Exhibit 4.1 of the current report on Form 8-K filed by WFN Credit Company, LLC and World Financial Network
Credit Card Master Trust on August 31, 2001).

4.2

 

Omnibus Amendment, dated as of March 31, 2003, among WFN Credit Company, LLC, World Financial Network Credit Card Master Note Trust,
World Financial Network National Bank and BNY Midwest Trust Company (incorporated by reference to Exhibit 4 of the current report on Form 8-
K filed by WFN Credit Company, LLC and World Financial Network Credit Card Master Trust on April 22, 2003).

4.3

 

Supplemental Indenture No. 1, dated as of August 13, 2003, between World Financial Network Credit Card Master Note Trust and BNY Midwest
Trust Company (incorporated by reference to Exhibit 4.2 of the current report on Form 8-K filed by WFN Credit Company, LLC and World
Financial Network Credit Card Master Trust on August 28, 2003).

4.4

 

Supplemental Indenture No. 2 to Master Indenture, dated as of June 13, 2007, between World Financial Network Credit Card Master Note Trust and
BNY Midwest Trust Company (incorporated by reference to Exhibit 4.3 of the current report on Form 8-K filed by WFN Credit Company, LLC and
World Financial Network Credit Card Master Note Trust on June 15, 2007).

4.5

 

Supplemental Indenture No. 3 to Master Indenture, dated as of May 27, 2008, between World Financial Network Credit Card Master Note Trust and
The Bank of New York Trust Company, N.A. (as successor in interest to BNY Midwest Trust Company) (incorporated by reference to Exhibit 4.2 of
the current report on Form 8-K filed by WFN Credit Company, LLC and World Financial Network Credit Card Master Note Trust on May 29, 2008).

4.6

 

Supplemental Indenture No. 4 to Master Indenture, dated as of June 28, 2010, between World Financial Network Credit Card Master Note Trust, and
The Bank of New York Mellon Trust Company, N.A. (incorporated by reference to Exhibit 4.1 of the current report Form 8-K/A filed by WFN
Credit Company, LLC and World Financial Network Credit Card Master Note Trust on July 6, 2010).

4.7

 

Agreement of Resignation, Appointment and Acceptance, dated as of May 27, 2008, among World Financial Network National Bank, World
Financial Network Credit Card Master Note Trust, BNY Midwest Trust Company, as resigning indenture trustee, and The Bank of New York Trust
Company, N.A., as successor indenture trustee (incorporated by reference to Exhibit 4.3 of the current report on Form 8-K filed by WFN Credit
Company, LLC and World Financial Network Credit Card Master Note Trust on May 29, 2008).

4.8  Form of Indenture Supplement, including form of Notes.

4.9

 

Transfer and Servicing Agreement, dated as of August 1, 2001 between WFN Credit Company, LLC, World Financial Network National Bank and
World Financial Network Credit Card Master Note Trust (incorporated by reference to Exhibit 4.3 of the current report on Form 8-K filed by WFN
Credit Company, LLC and World Financial Network Credit Card Master Trust on August 31, 2001).
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4.10        

  

First Amendment to Transfer and Servicing Agreement, dated as of November 7, 2002, among WFN Credit Company, LLC, World Financial Network
National Bank and World Financial Network Credit Card Master Note Trust (incorporated by reference to Exhibit 4.2 of the current report on Form 8-
K filed by WFN Credit Company, LLC and World Financial Network Credit Card Master Trust on November 20, 2002).

4.11

  

Third Amendment to Transfer and Servicing Agreement, dated as of May 19, 2004, among WFN Credit Company, LLC, World Financial Network
National Bank and World Financial Network Credit Card Master Note Trust (incorporated by reference to Exhibit 4.2 of the current report on Form 8-
K filed by WFN Credit Company, LLC, World Financial Network Credit Card Master Note Trust and World Financial Network Credit Card Master
Trust on August 4, 2004).

4.12

  

Fourth Amendment to Transfer and Servicing Agreement, dated as of March 30, 2005, among WFN Credit Company, LLC, World Financial Network
National Bank and World Financial Network Credit Card Master Note Trust (incorporated by reference to Exhibit 4.2 of the current report on Form 8-
K filed by WFN Credit Company, LLC, World Financial Network Credit Card Master Note Trust and World Financial Network Credit Card Master
Trust on April 5, 2005).

4.13

  

Fifth Amendment to the Transfer and Servicing Agreement, dated as of June 13, 2007 among World Financial Network National Bank, WFN Credit
Company, LLC and World Financial Network Credit Card Master Note Trust (incorporated by reference to Exhibit 4.2 of the current report on Form
8-K filed by WFN Credit Company, LLC and World Financial Network Credit Card Master Note Trust on June 15, 2007).

4.14

  

Sixth Amendment to the Transfer and Servicing Agreement, dated as of October 26, 2007, among WFN Credit Company, LLC, World Financial
Network National Bank and World Financial Network Credit Card Master Note Trust (incorporated by reference to Exhibit 4.2 of the current report on
Form 8-K filed by WFN Credit Company, LLC, World Financial Network Credit Card Master Note Trust and World Financial Network Credit Card
Master Trust on October 31, 2007).

4.15

  

Seventh Amendment to the Transfer and Servicing Agreement, dated as of June 28, 2010, among World Financial Network National Bank, WFN
Credit Company, LLC and World Financial Network Credit Card Master Note Trust (incorporated by reference to Exhibit 4.4 of the current report
Form 8-K/A filed by WFN Credit Company, LLC and World Financial Network Credit Card Master Note Trust on July 6, 2010).

4.16

  

Eighth Amendment to the Transfer and Servicing Agreement, dated as of June 15, 2011, among World Financial Network National Bank, WFN Credit
Company, LLC and World Financial Network Credit Card Master Note Trust (incorporated by reference to Exhibit 4.1 of the current report Form 8-K
filed by WFN Credit Company, LLC and World Financial Network Credit Card Master Note Trust on June 15, 2011).

4.17

  

Ninth Amendment to the Transfer and Servicing Agreement, dated as of November 9, 2011, among World Financial Network Bank (formerly known
as World Financial Network National Bank), WFN Credit Company, LLC and World Financial Network Credit Card Master Note Trust (incorporated
by reference to Exhibit 4.3 of the current report Form 8-K filed by WFN Credit Company, LLC and World Financial Network Credit Card Master
Note Trust on November 9, 2011).

4.18

  

Supplemental Agreement to Transfer and Servicing Agreement, dated as of August 9, 2010, among World Financial Network National Bank, WFN
Credit Company, LLC and World Financial Network Credit Card Master Note Trust (incorporated by reference to Exhibit 4.3 of the current report
Form 8-K filed by WFN Credit Company, LLC and World Financial Network Credit Card Master Note Trust on August 12, 2010).

4.19

  

Amended and Restated Trust Agreement, dated as of August 1, 2001, between WFN Credit Company, LLC and Chase Manhattan Bank USA,
National Association (incorporated by reference to Exhibit 4.4 of the current report on Form 8-K filed by WFN Credit Company, LLC and World
Financial Network Credit Card Master Trust on August 31, 2001).

4.20

  

Administration Agreement, dated as of August 1, 2001, between World Financial Network Credit Card Master Note Trust and World Financial
Network National Bank (incorporated by reference to Exhibit 4.5 of the current report on Form 8-K filed by WFN Credit Company, LLC and World
Financial Network Credit Card Master Trust on August 31, 2001).

4.21

  

First Amendment to Administration Agreement, dated as of July 31, 2009, between World Financial Network Credit Card Master Note Trust and
World Financial Network National Bank (incorporated by reference to Exhibit 4.1 of the current report filed by WFN Credit Company, LLC and
World Financial Network Credit Card Master Note Trust on Form 8-K on July 31, 2009).
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4.22        

  

Second Amended and Restated Pooling and Servicing Agreement, as amended and restated a second time on August 1, 2001, among WFN Credit
Company, LLC, World Financial Network National Bank and BNY Midwest Trust Company (incorporated by reference to Exhibit 4.6 of the current
report on Form 8-K filed by WFN Credit Company, LLC and World Financial Network Credit Card Master Trust on August 31, 2001).

4.23

  

Second Amendment to Second Amended and Restated Pooling and Servicing Agreement, dated as of May 19, 2004, among WFN Credit Company,
LLC, World Financial Network National Bank and BNY Midwest Trust Company (incorporated by reference to Exhibit 4.1 of the current report on
Form 8-K filed by WFN Credit Company, LLC, World Financial Credit Card Master Note Trust and World Financial Network Credit Card Master
Trust on August 4, 2004).

4.24

  

Third Amendment to Second Amended and Restated Pooling and Servicing Agreement, dated as of March 30, 2005, among WFN Credit Company,
LLC, World Financial Network National Bank and BNY Midwest Trust Company (incorporated by reference to Exhibit 4.1 of the current report on
Form 8-K filed by WFN Credit Company, LLC, World Financial Credit Card Master Note Trust and World Financial Network Credit Card Master
Trust on April 5, 2005).

4.25

  

Fourth Amendment to the Second Amended and Restated Pooling and Servicing Agreement, dated as of June 13, 2007, among World Financial
Network National Bank, WFN Credit Company, LLC, and BNY Midwest Trust Company (incorporated by reference to Exhibit 4.1 of the current
report on Form 8-K filed by WFN Credit Company, LLC and World Financial Network Credit Card Master Note Trust on June 15, 2007).

4.26

  

Fifth Amendment to the Second Amended and Restated Pooling and Servicing Agreement, dated as of October 26, 2007, among WFN Credit
Company, LLC, World Financial Network National Bank and BNY Midwest Trust Company (incorporated by reference to Exhibit 4.1 of the current
report Form 8-K filed by WFN Credit Company, LLC, World Financial Network Credit Card Master Note Trust and World Financial Network Credit
Card Master Trust on October 31, 2007).

4.27

  

Sixth Amendment to the Second Amended and Restated Pooling and Servicing Agreement, dated as of May 27, 2008, among WFN Credit Company,
LLC, World Financial Network National Bank and The Bank of New York Trust Company, N.A. (as successor to BNY Midwest Trust Company)
(incorporated by reference to Exhibit 4.1 of the current report Form 8-K filed by WFN Credit Company, LLC and World Financial Network Credit
Card Master Note Trust on May 29, 2008).

4.28

  

Seventh Amendment to Second Amended and Restated Pooling and Servicing Agreement, dated as of June 28, 2010, among World Financial Network
National Bank, WFN Credit Company, LLC and The Bank of New York Mellon Trust Company, N.A. (incorporated by reference to Exhibit 4.2 of the
current report Form 8-K/A filed by WFN Credit Company, LLC and World Financial Network Credit Card Master Note Trust on July 6, 2010).

4.29

  

Eighth Amendment to Second Amended and Restated Pooling and Servicing Agreement, dated as of November 9, 2011, among World Financial
Network Bank (formerly known as World Financial Network National Bank), WFN Credit Company, LLC and The Bank of New York Mellon Trust
Company, N.A. (incorporated by reference to Exhibit 4.1 of the current report Form 8-K filed by WFN Credit Company, LLC and World Financial
Network Credit Card Master Note Trust on November 9, 2011).

4.30

  

Supplemental Agreement to Second Amended and Restated Pooling and Servicing Agreement, dated as of August 9, 2010, among World Financial
Network National Bank, WFN Credit Company, LLC and The Bank of New York Mellon Trust Company, N.A. (incorporated by reference to Exhibit
4.1 of the current report Form 8-K filed by WFN Credit Company, LLC and World Financial Network Credit Card Master Note Trust on August 12,
2010).

4.31

  

Agreement of Resignation, Appointment and Acceptance, dated as of May 27, 2008, among WFN Credit Company, LLC, BNY Midwest Trust
Company and The Bank of New York Trust Company, N.A. (incorporated by reference to Exhibit 4.4 of the current report on Form 8-K filed by WFN
Credit Company, LLC and World Financial Network Credit Card Master Note Trust on May 29, 2008).

4.32

  

Collateral Series Supplement, dated as of August 21, 2001, between WFN Credit Company, LLC, World Financial Network National Bank and BNY
Midwest Trust Company (incorporated by reference to Exhibit 4.7 of the current report on Form 8-K filed by WFN Credit Company, LLC and World
Financial Network Credit Card Master Trust on August 31, 2001).
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4.33        

  

First Amendment to Collateral Series Supplement, dated as of November 7, 2001, among WFN Credit Company, LLC, World Financial Network
National Bank and BNY Midwest Trust Company (incorporated by reference to Exhibit 4.3 of the current report Form 8-K filed by WFN Credit
Company, LLC and World Financial Network Credit Card Master Trust on November 20, 2002).

4.34
  

Collateral Certificate No.2 (incorporated by reference to Exhibit 4.12 of Registrant’s Registration Statement, filed on March 17, 2004 (Nos. 333-
113669, 333-113669-01 and 333-113669-2).

4.35
  

Receivables Purchase Agreement, dated as of August 1, 2001, between World Financial Network National Bank and WFN Credit Company, LLC
(incorporated by reference to Exhibit 4.8 of the current report Form 8-K filed by WFN Credit Company, LLC on August 31, 2001).

4.36

  

First Amendment to Receivables Purchase Agreement, dated as of June 28, 2010, between World Financial Network National Bank and WFN Credit
Company, LLC (incorporated by reference to Exhibit 4.3 of the current report Form 8-K/A filed by WFN Credit Company, LLC and World Financial
Network Credit Card Master Note Trust on July 6, 2010).

4.37

  

Second Amendment to Receivables Purchase Agreement, dated as of November 9, 2011, between World Financial Network Bank (formerly known as
World Financial Network National Bank) and WFN Credit Company, LLC (incorporated by reference to Exhibit 4.2 of the current report Form 8-K
filed by WFN Credit Company, LLC and World Financial Network Credit Card Master Note Trust on November 9, 2011).

4.38

  

Supplemental Agreement to Receivables Purchase Agreement, dated as of August 9, 2010, between World Financial Network National Bank and
WFN Credit Company, LLC (incorporated by reference to Exhibit 4.2 of the current report Form 8-K filed by WFN Credit Company, LLC and World
Financial Network Credit Card Master Note Trust on August 12, 2010).

5.1   Opinion of Mayer Brown LLP with respect to legality.

8.1   Opinion of Mayer Brown LLP with respect to tax matters.

23.1   Consent of Mayer Brown LLP (included in Exhibits 5.1 and 8.1).

24.1   Power of Attorney (included in the signature page to this registration statement).*

24.2   Certified Copy of Resolutions Authorizing Powers of Attorney.

25.1

  

Form T-1 Statement of Eligibility and Qualification under the Trust Indenture Act of 1939, as amended, of Union Bank, National Association, as
indenture trustee under the Indenture (incorporated by reference to Form T-1, filed by WFN Credit Company, LLC pursuant to Section 305(B)(2) on
June 26, 2012).

99.1

  

Amended and Restated Service Agreement, dated as of June 28, 2013, between Comenity Servicing LLC and Comenity Bank (incorporated by
reference to Exhibit 99.1 of the current report on Form 8-K filed by WFN Credit Company, LLC and World Financial Network Credit Card Master
Note Trust on July 3, 2013).

 
* Previously filed on June 7, 2013.
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Exhibit 1.1

[•] [•], 201[•]

World Financial Network Credit Card Master Note Trust
$[•] Class A [Fixed] [Floating] Rate Asset Backed Notes, Series 201[•]-[•]
$[•] Class M [Fixed] [Floating] Rate Asset Backed Notes, Series 201[•]-[•]
$[•] Class B [Fixed] [Floating] Rate Asset Backed Notes, Series 201[•]-[•]
$[•] Class C [Fixed] [Floating] Rate Asset Backed Notes, Series 201[•]-[•]

UNDERWRITING AGREEMENT

[•]
as an Underwriter and as a Representative
of the several Underwriters set forth
on Schedule A hereto

[Address]
[City]

[•]
as an Underwriter and as a Representative
of the several Underwriters set forth
on Schedules A hereto

[Address]
[City]

Ladies and Gentlemen:

Section 1. Introductory. WFN Credit Company, LLC (“WFN LLC”) proposes to cause World Financial Network Credit Card Master Note Trust (the
“Issuer”) to issue $[•] aggregate principal amount of World Financial Network Credit Card Master Note Trust Class A [Fixed] [Floating] Rate Asset Backed
Notes, Series 201[•]-[•] (the “Class A Notes”), $[•] aggregate principal amount of World Financial Network Credit Card Master Note Trust Class M [Fixed]
[Floating] Rate Asset Backed Notes, Series 201[•]-[•] (the “Class M Notes”), $[•] aggregate principal amount of World Financial Network Credit Card Master
Note Trust Class B [Fixed] [Floating] Rate Asset Backed Notes, Series 201[•]-[•] (the “Class B Notes”), $[•] aggregate principal amount of World Financial
Network Credit Card Master Note Trust Class C [Fixed] [Floating] Rate Asset Backed Notes, Series 201[•]-[•] (the “Class C Notes”), [and $[•] aggregate
principal amount of World Financial Network Credit Card Master Note Trust Class D [Fixed] [Floating] Rate Asset Backed Notes, Series 201[•]-[•] (the “Class D
Notes”) (collectively, the Class A Notes, the Class M Notes, the Class B Notes, the Class C Notes and the Class D Notes are the “Notes”)]. The Class A Notes,
the Class M Notes, Class B Notes and Class C Notes are referred to collectively herein as the “Underwritten Notes”. [The Class D



Notes (referred to herein as the “Retained Notes”) will be retained by WFN LLC (referred to herein as the “Retained Notes Transaction”).] [•] and [•], each as a
representative of the Underwriters (as defined below) may be referred to herein individually as a “Representative” and collectively as the “Representatives.”

The Issuer is a Delaware statutory trust formed pursuant to (a) an Amended and Restated Trust Agreement, dated as of August 1, 2001, between WFN
LLC, as transferor (the “Transferor”), and U.S. Bank Trust National Association (“U.S. Bank”), as successor to Chase Bank USA, National Association
(“Chase”), as owner trustee (the “Owner Trustee”), as supplemented by the Instrument of Resignation, Appointment and Acceptance (the “Instrument of
Resignation”), dated as of September 29, 2006, by and among the Transferor, Chase, as resigning Owner Trustee, and U.S. Bank, as successor Owner Trustee (as
heretofore amended and supplemented, the “Trust Agreement”), and (b) the filing of a certificate of trust with the Secretary of State of Delaware on July 27,
2001, as amended by the Certificate of Amendment to Certificate of Trust of World Financial Network Credit Card Master Note Trust, filed with the Secretary of
State of Delaware on September 29, 2006. The Notes will be issued pursuant to a Master Indenture, dated as of August 1, 2001, as amended by the Omnibus
Amendment referred to below, the Supplemental Indenture No. 1 to Master Indenture, dated as of August 13, 2003, the Supplemental Indenture No. 2 to Master
Indenture, dated as of June 13, 2007, the Supplemental Indenture No. 3 to Master Indenture, dated as of May 27, 2008, the Supplemental Indenture No. 4 to
Master Indenture, dated as of June 28, 2010 and the Supplemental Indenture No. 5 to Master Indenture, dated as of February 20, 2013, each between the Issuer
and Union Bank, National Association (“Union Bank”), as successor to The Bank of New York Mellon Trust Company, N.A. (“BNYMTCNA”) (the successor in
interest to the corporate trust administration of BNY Midwest Trust Company (“BNYMTC”) (the successor in interest to the corporate trust administration of
Harris Trust and Savings Bank)), as indenture trustee (the “Indenture Trustee”), and as supplemented by the Agreement of Resignation, Appointment and
Acceptance, dated as of May 27, 2008, by and among Comenity Bank (formerly known as World Financial Network Bank) (the “Bank”), as administrator (in
such capacity, the “Administrator”), the Issuer, BNYMTC, as resigning Indenture Trustee, and BNYMTCNA, as successor Indenture Trustee, as further
supplemented by the Agreement of Resignation, Appointment and Acceptance, dated as of June 26, 2012 (the “Successor Indenture Trustee Agreement”), by and
among the Administrator, the Issuer, BNYMTCNA, as resigning Indenture Trustee, and Union Bank, as successor Indenture Trustee (as heretofore amended and
supplemented, the “Master Indenture”), and as further supplemented by the Series 201[•]-[•] Indenture Supplement with respect to the Notes, to be dated as of [•]
[•], 201[•] (the “Indenture Supplement” and, together with the Master Indenture, the “Indenture”).

The primary asset of the Issuer is a certificate (the “Collateral Certificate”) representing a beneficial interest in the assets held in the World Financial
Network Credit Card Master Trust (“WFNMT”), issued pursuant to the Second Amended and Restated Pooling and Servicing Agreement, dated as of January 17,
1996, as amended and restated as of September 17, 1999, as amended and restated a second time as of August 1, 2001, as amended by the Omnibus Amendment
referred to below, the Second Amendment to Second Amended and Restated Pooling and Servicing Agreement, dated as of May 19, 2004, the Third Amendment
to Second Amended and Restated Pooling and Servicing Agreement, dated as of March 30, 2005, the
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Fourth Amendment to the Second Amended and Restated Pooling and Servicing Agreement, dated as of June 13, 2007, the Fifth Amendment to the Second
Amended and Restated Pooling and Servicing Agreement, dated as of October 26, 2007, the Sixth Amendment to the Second Amended and Restated Pooling and
Servicing Agreement, dated as of May 27, 2008, the Seventh Amendment to the Second Amended and Restated Pooling and Servicing Agreement, dated as of
June 28, 2010 and the Eighth Amendment to the Second Amended and Restated Pooling and Servicing Agreement, dated as of November 9, 2011, each among
the Transferor, the Bank, as servicer (the “Servicer”), and Union Bank, as successor to BNYMTCNA (the successor in interest to the corporate trust
administration of BNYMTC (the successor in interest to the corporate trust administration of Harris Trust and Savings Bank)), as trustee (the “WFNMT
Trustee”), and as supplemented by the Agreement of Resignation, Appointment and Acceptance, dated as of May 27, 2008, by and among the Transferor,
BNYMTC, as resigning WFNMT Trustee, and BNYMTCNA, as successor WFNMT Trustee, as further supplemented by the Agreement of Resignation,
Appointment and Acceptance, dated as of June 26, 2012 (the “Successor Trustee Agreement”), by and among the Transferor, BNYMTCNA, as resigning
WFNMT Trustee, and Union Bank, as successor WFNMT Trustee (as heretofore amended and supplemented, the “Amended and Restated Pooling and Servicing
Agreement”), and as further supplemented by the Collateral Series Supplement to the Amended and Restated Pooling and Servicing Agreement, dated as of
August 21, 2001, and as amended as of November 7, 2001 (as heretofore amended, the “Collateral Supplement” and, together with the Amended and Restated
Pooling and Servicing Agreement, the “PSA”). The assets of WFNMT include, among other things, certain amounts due (the “Receivables”) on a pool of
private-label credit card accounts of the Bank (the “Accounts”).

The Receivables are transferred by the Transferor to WFNMT pursuant to the Amended and Restated Pooling and Servicing Agreement. The Receivables
transferred to WFNMT by the Transferor are acquired by the Transferor from the Bank pursuant to a Receivables Purchase Agreement, dated as of August 1,
2001, as amended by the First Amendment to the Receivables Purchase Agreement, dated as of June 28, 2010 and the Second Amendment to the Receivables
Purchase Agreement, dated as of November 9, 2011 (as heretofore amended, the “Receivables Purchase Agreement”), between WFN LLC and the Bank. The
Collateral Certificate has been transferred by the Transferor to the Issuer pursuant to the Transfer and Servicing Agreement, dated as of August 1, 2001, as
amended by the First Amendment to the Transfer and Servicing Agreement, dated as of November 7, 2002, the Omnibus Amendment referred to below, the Third
Amendment to the Transfer and Servicing Agreement, dated as of May 19, 2004, the Fourth Amendment to the Transfer and Servicing Agreement, dated as of
March 30, 2005, the Fifth Amendment to the Transfer and Servicing Agreement, dated as of June 13, 2007, the Sixth Amendment to the Transfer and Servicing
Agreement, dated as of October 26, 2007, the Seventh Amendment to the Transfer and Servicing Agreement, dated as of June 28, 2010, the Eighth Amendment to
the Transfer and Servicing Agreement, dated as of June 15, 2011 and the Ninth Amendment to the Transfer and Servicing Agreement, dated as of November 9,
2011 (as heretofore amended, the “TSA”), among the Transferor, the Servicer, and the Issuer. References to the “Omnibus Amendment” herein refer to that
certain Omnibus Amendment, dated as of March 31, 2003, among the Transferor, the Bank, the Servicer, the Issuer, the WFNMT Trustee and the Indenture
Trustee.
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The Bank has agreed to provide notices and perform on behalf of the Issuer certain other administrative obligations required by the TSA, the Trust
Agreement, the Master Indenture and each indenture supplement for each series of notes issued by the Issuer, pursuant to an Administration Agreement, dated as
of August 1, 2001, as amended by the First Amendment to the Administration Agreement, dated as of July 31, 2009 (as heretofore amended, the “Administration
Agreement”), between the Bank, as Administrator, and the Issuer. The TSA, the PSA, the Receivables Purchase Agreement, the Indenture, the Trust Agreement
and the Administration Agreement are referred to herein, collectively, as the “Program Documents.”

This Underwriting Agreement is referred to herein as this “Agreement.” To the extent not defined herein, capitalized terms used herein have the meanings
assigned in the Program Documents.

A shelf registration statement on Form S-3 (having registration numbers 333-189182 and 333-189182-01) has been prepared and filed with the Securities
and Exchange Commission (the “Commission”) in accordance with the provisions of the Securities Act of 1933, as amended (the “Act”), and the rules and
regulations of the Commission thereunder (the “Rules and Regulations”), including a form of prospectus, relating to the Notes and the Collateral Certificate. For
purposes of this Agreement, “Effective Time” means the date and time as of which such registration statement, or the most recent post-effective amendment
thereto, if any, was declared effective by the Commission and “Initial Effective Date” means the date of the Effective Time. The registration statement as
amended has been declared effective by the Commission. If any post-effective amendment has been filed with respect thereto, prior to the execution and delivery
of this Agreement, the most recent such amendment has been declared effective by the Commission. Such registration statement, as amended at the Effective
Time, including all materials incorporated by reference therein and including all information (if any) deemed to be part of the registration statement at the time of
effectiveness pursuant to Rule 430B under the Act, is referred to in this Agreement as the “Registration Statement.”

WFN LLC proposes to file with the Commission pursuant to Rule 424(b) (“Rule 424(b)”) of the Rules and Regulations of the Commission under the Act a
supplement (together with the information referred to under the caption “Static Pool Information” therein and set forth in Annex II thereto (the “Static Pool
Information”) the “Prospectus Supplement”) to the prospectus included in the Registration Statement (such prospectus, in the form it appears in the Registration
Statement or in the form most recently revised and filed with the Commission pursuant to Rule 424(b), is hereinafter referred to as the “Base Prospectus”)
relating to the Notes and the method of distribution thereof. The Base Prospectus and the Prospectus Supplement, together with any amendment thereof or
supplement thereto, is hereinafter referred to as the “Prospectus.”

Prior to [•]:[•] [a.m.] [p.m.] ([Eastern Time U.S.]) on [•] [•], 201[•], which is the time the first “Contract of Sale” (within the meaning of Rule 159 of the
Act) with respect to the Notes, as designated by the Representatives, was entered into (hereinafter referred to as the “Time of Sale”), the Bank and the Transferor
prepared a Preliminary Prospectus, dated [•] [•], 201[•] (subject to completion) (the “Time of Sale Information”). As used herein, “Preliminary Prospectus”
means, with respect to any date or time referred to herein, the most recent
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preliminary Prospectus Supplement, as amended or supplemented (including any Corrected Prospectus (as defined below)), if applicable, together with the Static
Pool Information (the “Preliminary Prospectus Supplement”), together with the Base Prospectus, which has been prepared and delivered by the Bank and the
Transferor to the Underwriters (as defined below) in accordance to the provisions hereof. As used herein, the “Effective Date” means [•] [•], 201[•], which is the
earlier of the date the Prospectus was first used or the date of the Time of Sale, which therefore is the date as of which the Prospectus is deemed to be part of and
included in the Registration Statement pursuant to Rule 430B(f)(1) under the Act.

If, subsequent to the Time of Sale (as defined above) and prior to the Closing Date, the Preliminary Prospectus included an untrue statement of material
fact or omitted to state a material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made, not
misleading and the Transferor has prepared and delivered to the Underwriters (as defined below) a Corrected Prospectus (as defined below), and as a result
investors in the Notes elect to terminate their existing Contracts of Sale and enter into new Contracts of Sale (within the meaning of Rule 159 under the Act) for
any Notes, then “Time of Sale Information” will refer to the information conveyed to investors on the date of entry into the first such new Contract of Sale
pursuant to an amended Preliminary Prospectus approved by the Transferor and the Representatives that corrects such material misstatements or omissions (a
“Corrected Prospectus”) and “Time of Sale” will refer to the date on which such new Contracts of Sale were first entered into.

The Transferor and the Bank hereby agree, severally and not jointly, with the underwriters for the Class A Notes listed on Schedule A hereto (the “Class A
Underwriters”), the underwriters for the Class M Notes listed on Schedule A hereto (the “Class M Underwriters”), the underwriters for the Class B Notes listed
on Schedule A hereto (the “Class B Underwriters”) and the underwriters for the Class C Notes listed on Schedule A hereto (the “Class C Underwriters” and,
together with the Class A Underwriters, the Class M Underwriters and Class B Underwriters, the “Underwriters”) as follows:

Section 2. Representations and Warranties of the Transferor, the Issuer and the Bank. Each of the Transferor (the representations and warranties as to the
Transferor and the Issuer being given by the Transferor) and the Bank (the representations and warranties as to the Bank being given by the Bank) represents and
warrants to and agrees with the Underwriters that:

(a) The Transferor is duly organized, validly existing and in good standing as a limited liability company under the laws of the State of Delaware, has
all requisite power, authority and legal right to own its property, transact the business in which it is now engaged and conduct its business as described in
the Registration Statement, the Preliminary Prospectus and the Prospectus, and had at all relevant times and has currently all requisite power, authority and
legal right to execute, deliver and perform its obligations under this Agreement, the TSA, the PSA, the Receivables Purchase Agreement and the Trust
Agreement and to authorize the issuance of the Notes and the Collateral Certificate.
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(b) The Issuer has been duly formed and is validly existing as a Delaware statutory trust in good standing under the laws of the State of Delaware,
has all requisite power, authority and legal right to own its property, transact the business in which it is now engaged and conduct its business as described
in the Registration Statement, Preliminary Prospectus and the Prospectus, and had at all relevant times and has currently all requisite power, authority and
legal right to execute, deliver and perform its obligations under the Indenture, the TSA and the Administration Agreement and to authorize the issuance of
the Notes.

(c) The Bank has been duly organized and is validly existing as a Delaware state chartered bank in good standing under the laws of Delaware, and is
in good standing under the laws of each jurisdiction which requires such qualification wherein it owns or leases material properties or conducts material
business, except where failure to so qualify would not have a material adverse effect on the Bank, has all requisite power, authority and legal right to own
its property and conduct its credit card business as such properties are presently owned and such business is presently conducted, and conduct its business
as described in the Registration Statement, the Preliminary Prospectus and the Prospectus, and to own the Accounts, and had at all relevant times and has
currently all requisite power, authority and legal right to execute, deliver and perform its obligations under the Receivables Purchase Agreement, the TSA,
the PSA and the Administration Agreement.

(d) The execution, delivery and performance of each of the Program Documents to which it (and, with respect to the Transferor, the Issuer) is a party,
the incurrence of the obligations herein and therein set forth, [and] the consummation of the transactions contemplated hereby and thereby, [and the
consummation of the Retained Notes Transaction,] and with respect to the Transferor, the issuance of the Notes and the Collateral Certificate, have been
duly and validly authorized by the Transferor, the Issuer and the Bank, as applicable, by all necessary action on the part of the Transferor, the Issuer and the
Bank, as applicable.

(e) This Agreement has been duly authorized, executed and delivered by the Transferor and the Bank.

(f) Each of the Program Documents to which the Transferor, the Issuer or the Bank is a party has been, or on or before the Closing Date will be,
executed and delivered by the Transferor, the Issuer and the Bank, as applicable, and when executed and delivered by the other parties thereto, will
constitute a valid and binding agreement of the Transferor, the Issuer and the Bank, as applicable, enforceable against the Transferor, the Issuer and the
Bank, as applicable, in accordance with its terms, except, in each case, to the extent that (i) the enforceability thereof may be subject to bankruptcy,
insolvency, reorganization, moratorium, receivership or other similar laws now or hereafter in effect relating to creditors’ or other obligees’ rights generally
or the rights of creditors or other obligees of institutions insured by the Federal Deposit Insurance Corporation (the “FDIC”), (ii) the remedy of specific
performance and injunctive and other forms of equitable relief may be subject to equitable defenses and to the discretion of the court
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before which any proceeding therefor may be brought and (iii) certain remedial provisions of the Indenture may be unenforceable in whole or in part under
the UCC, but the inclusion of such provisions does not render the other provisions of the Indenture invalid and notwithstanding that such provisions may be
unenforceable in whole or in part, the Indenture Trustee, on behalf of the holders of the Notes (the “Noteholders”), will be able to enforce the remedies of a
secured party under the UCC.

(g) The Notes have been duly authorized, will be issued pursuant to the terms of the Indenture and, when executed by the Owner Trustee on behalf of
the Issuer and authenticated by the Indenture Trustee in accordance with the Indenture and delivered pursuant to the Indenture and this Agreement, will be
duly and validly executed, issued and outstanding and will constitute legal, valid and binding obligations of the Issuer, enforceable against the Issuer in
accordance with their terms, subject to (i) the effect of bankruptcy, insolvency, moratorium, receivership, reorganization, liquidation and other similar laws
affecting creditors’ rights generally, (ii) the effect of general principles of equity including (without limitation) concepts of materiality, reasonableness,
good faith, fair dealing (regardless of whether considered and applied in a proceeding in equity or at law), and also to the possible unavailability of specific
performance or injunctive relief, and (iii) the unenforceability under certain circumstances of provisions indemnifying a party against liability or requiring
contribution from a party for liability where such indemnification or contribution is contrary to public policy. The Notes will be in the form contemplated
by the Indenture, and the Notes and the Indenture will conform to the descriptions thereof contained in the Preliminary Prospectus, the Prospectus and the
Registration Statement.

(h) The Collateral Certificate has been issued pursuant to the terms of the PSA and, when executed and authenticated by the WFNMT Trustee in
accordance with the PSA, was validly issued. The Collateral Certificate remains outstanding. The Collateral Certificate is in the form contemplated by the
PSA, and the Collateral Certificate and the PSA conform to the descriptions thereof contained in the Preliminary Prospectus, the Prospectus and the
Registration Statement.

(i) None of the Transferor, the Issuer or the Bank is in violation of any Requirement of Law or in default in the performance or observance of any
obligation, agreement, covenant or condition contained in any contract, indenture, mortgage, deed of trust, loan agreement, note, lease or other instrument
to which it is a party or by which it is bound or to which any of its property is subject, which violation or defaults separately or in the aggregate would have
a material adverse effect on the Transferor, the Issuer or the Bank.

(j) None of the issuance and sale of the Notes, the issuance of the Collateral Certificate or the execution and delivery by the Transferor, the Issuer or
the Bank of this Agreement or any Program Document to which it is a party, nor the incurrence by the Transferor or the Bank of the obligations herein and
therein set forth, nor the consummation of the transactions contemplated hereunder or thereunder, nor the fulfillment of the terms hereof or thereof, [nor the
consummation of the Retained Notes
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Transaction,] does or will (A) violate any Requirement of Law presently in effect, applicable to it or its properties or by which it or its properties are or may
be bound or affected, (B) conflict with, or result in a breach of, or constitute a default under, any indenture, contract, agreement, mortgage, deed of trust or
instrument to which it is a party or by which it or its properties are bound, which conflict, breach or default would have a material adverse effect on the
Notes, the Collateral Certificate, the Transferor, the Issuer or the Bank, or (C) result in the creation or imposition of any Lien upon any of its property or
assets (except for those encumbrances created under the Program Documents), which Lien would have a material adverse effect on the Notes, the Collateral
Certificate, the Transferor, the Issuer or the Bank.

(k) All approvals, authorizations, consents, orders and other actions of any Person or of any court or other governmental body or official required in
connection with the issuance and sale of the Notes, the execution and delivery by the Transferor, the Issuer or the Bank of this Agreement or the Program
Documents to which it is a party or to the consummation of the transactions contemplated hereunder and thereunder, or to the fulfillment of the terms
hereof and thereof, [or to the consummation of the Retained Notes Transaction,] have been or will have been obtained on or before the Closing Date.

(l) The Bank has authorized the conveyance of the Receivables to the Transferor and WFNMT, as applicable; the Transferor has authorized the
conveyance of the Receivables to WFNMT; the Transferor has authorized the issuance of the Collateral Certificate by WFNMT; and the Transferor has
authorized the Issuer to issue and sell the Notes.

(m) All actions required to be taken by the Transferor, the Issuer or the Bank as a condition to the offer and sale of the Notes as described herein or
the consummation of any of the transactions described in the Preliminary Prospectus, the Prospectus and the Registration Statement have been or, prior to
the Closing Date, will be taken.

(n) The Indenture has been duly qualified under the Trust Indenture Act of 1939, as amended (the “TIA”), and complies as to form with the TIA and
the rules and regulations of the Commission thereunder.

(o) Each of the Transferor, the Issuer and WFNMT is not now, and immediately following the issuance of the Notes pursuant to the Indenture and the
application of proceeds therefrom as described in the Prospectus will not be, required to be registered under the Investment Company Act of 1940, as
amended (the “1940 Act”).

(p) The representations and warranties made by (i) the Transferor in the TSA, the PSA, the Trust Agreement and the Receivables Purchase
Agreement or made in any Officer’s Certificate of the Transferor delivered pursuant to any Program Document to which it is a party and (ii) the Issuer in
the Indenture, the TSA or the Administration Agreement, were true and correct in all material respects at the time made and will be true and correct in all
material respects on and as of the Closing Date, as if set forth herein, except that to the extent that any such representation or warranty expressly relates to
an earlier date, such representation or warranty was true and correct at and as of such earlier date.
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(q) The representations and warranties made by the Bank in the Receivables Purchase Agreement, and in its capacity as Servicer and Administrator,
in the TSA, the PSA and the Administration Agreement, respectively, or made in any Officer’s Certificate of the Bank delivered pursuant to any Program
Document to which it is a party were true and correct in all material respects at the time made and will be true and correct in all material respects on and as
of the Closing Date, as if set forth herein, except that to the extent that any such representation or warranty expressly relates to an earlier date, such
representation or warranty was true and correct at and as of such earlier date.

(r) The Transferor agrees it has not granted, assigned, pledged or transferred and shall not grant, assign, pledge or transfer to any Person a security
interest in, or any other right, title or interest in, the Receivables or the Collateral Certificate, except as provided in the PSA and the TSA, and agrees to take
all action required by the PSA and the TSA in order to maintain the security interest in the Receivables and the Collateral Certificate granted pursuant to
the PSA and the TSA, as applicable.

(s) The Issuer has not granted, assigned, pledged or transferred, and the Transferor shall not cause the Issuer to grant, assign, pledge or transfer to any
Person, a security interest in, or any other right, title or interest in, the Collateral Certificate, except as provided in the Indenture.

(t) The Bank agrees it has not granted, assigned, pledged or transferred and shall not grant, assign, pledge or transfer to any Person a security interest
in, or any other right, title or interest in, the Receivables, except as provided in the PSA or the Receivables Purchase Agreement, as applicable, and agrees
to take all action required by the PSA or the Receivables Purchase Agreement, as applicable, in order to maintain the security interests in the Receivables
granted pursuant to the Receivables Purchase Agreement and the PSA, as applicable. The Bank, as Administrator, shall (i) cause the Issuer not to grant,
assign, pledge or transfer to any Person a security interest in, or any other right, title or interest in, the Collateral Certificate, except as provided in the
Indenture, and (ii) cause the Issuer to take all action required by the Indenture in order to maintain the security interest in the Collateral Certificate granted
pursuant to the Indenture.

(u) Other than as set forth or contemplated in the Preliminary Prospectus and the Prospectus, there are no legal or governmental proceedings or
investigations pending or, to its knowledge, threatened to which the Transferor, the Issuer, the Bank or any of their respective Affiliates is or may be a party
or to which any property of the Transferor, the Issuer, the Bank or any of their respective Affiliates is or may be the subject (i) which, if determined
adversely to the Transferor, the Issuer, the Bank, or such Affiliate, as applicable, could individually or in the aggregate reasonably be expected to have a
material adverse effect on the general affairs, business, prospects, management, financial position, stockholders’ equity or results of operations of the
Transferor, the
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Issuer or the Bank and their respective Affiliates, taken as a whole, or that would reasonably be expected to materially adversely affect the interests of the
Noteholders, (ii) asserting the invalidity of this Agreement, any of the Program Documents[, the Retained Notes Transaction] or the Notes or (iii) seeking
to prevent the issuance of the Notes or of any of the transactions contemplated by this Agreement or any of the Program Documents[, or the Retained Notes
Transaction].

(v) No Early Amortization Event, and no event that would become an Early Amortization Event after any applicable grace period has elapsed, exists
with respect to any outstanding Series of notes issued by the Issuer and no event has occurred that would constitute (after the issuance of such notes) an
Early Amortization Event or would become an Early Amortization Event after any applicable grace period has elapsed.

(w) The Registration Statement has been filed with and has been declared effective by the Commission and is effective, and the conditions to the use
of such Registration Statement, as set forth in the General Instructions to Form S-3, and the conditions of Rule 415 under the Act, have been satisfied with
respect to the Registration Statement.

(x) (i) On each of the Initial Effective Date and the Effective Date, the Registration Statement (a) conformed in all material respects to the applicable
requirements of the Act and the Rules and Regulations of the Commission thereunder and the TIA and the rules and regulations thereunder and (b) did not include
any untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary to make the statements therein not misleading,
and (ii) on the date of this Agreement, the Registration Statement, the Preliminary Prospectus and the Prospectus (x) conform, and at the time of filing of the
Preliminary Prospectus and the Prospectus pursuant to Rule 424(b), the Registration Statement, the Preliminary Prospectus and the Prospectus will conform, in all
material respects with the requirements of the Act and the Rules and Regulations and the TIA and the rules and regulations thereunder and (y) no such document
includes, or will include, any untrue statement of a material fact or omits, or will omit, to state any material fact required to be stated therein or necessary in order
to make the statements therein not misleading; provided, however, that neither the Transferor nor the Bank makes any representations or warranties as to
statements in or omissions from any of such documents based upon written information furnished to the Transferor or the Bank by the Underwriters specifically
for use therein. Each of the Transferor and the Bank hereby acknowledges that (i) the only information provided by the Class A Underwriters for inclusion in the
Registration Statement and the Prospectus is set forth on the cover page of the Prospectus Supplement in the table under the heading “Class A Notes” and on the
line across from “Price to public,” in the table listing the Class A Underwriters and the Principal Amount of Class A Notes under the heading “Underwriting” in
the Prospectus Supplement, in the table following the [second] paragraph under the heading “Underwriting” in the Prospectus Supplement in the column labeled
“Class A Notes”, and in the [penultimate] paragraph under the heading “Underwriting” in the Prospectus Supplement (the “Class A Underwriters’ Information”),
(ii) the only information provided by the Class M Underwriters for inclusion in the Registration Statement and the Prospectus is set forth on the cover page of the
Prospectus Supplement in the table under the heading “Class M Notes” and on the line across from “Price to public,” in the table listing the Class M Underwriters
and the Principal Amount of Class M Notes
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and under the heading “Underwriting” in the Prospectus Supplement, in the table following the [second] paragraph under the heading “Underwriting” in the
Prospectus Supplement in the column labeled “Class M Notes”, and in the [penultimate] paragraph under the heading “Underwriting” in the Prospectus
Supplement (the “Class M Underwriters’ Information”), (iii) the only information provided by the Class B Underwriters for inclusion in the Registration
Statement and the Prospectus is set forth on the cover page of the Prospectus Supplement in the table under the heading “Class B Notes” and on the line across
from “Price to public,” in the table listing the Class B Underwriters and the Principal Amount of Class B Notes and under the heading “Underwriting” in the
Prospectus Supplement, in the table following the [second] paragraph under the heading “Underwriting” in the Prospectus Supplement in the column labeled
“Class B Notes”, and in the [penultimate] paragraph under the heading “Underwriting” in the Prospectus Supplement (the “Class B Underwriters’ Information”)
and (iv) the only information provided by the Class C Underwriters for inclusion in the Registration Statement and the Prospectus is set forth on the cover page of
the Prospectus Supplement in the table under the heading “Class C Notes” and on the line across from “Price to public,” in the table listing the Class C
Underwriters and the Principal Amount of Class C Notes and under the heading “Underwriting” in the Prospectus Supplement, in the table following the [second]
paragraph under the heading “Underwriting” in the Prospectus Supplement in the column labeled “Class C Notes”, and in the [penultimate] paragraph under the
heading “Underwriting” in the Prospectus Supplement (the “Class C Underwriters’ Information”).

(y) The Time of Sale Information, when taken together with the Ratings Issuer Free Writing Prospectus (as defined below), at the Time of Sale did
not, and any amendment thereof or supplement thereto, as of its respective date did not, and at the Closing Date will not, include any untrue statement of a
material fact or omit to state any material fact required to be stated therein or necessary to make the statements therein, in light of the circumstances under
which they were made, not misleading (it being understood that no representation or warranty is made with respect to the omission of pricing and price-
dependent information, which information shall of necessity appear only in the Prospectus); provided, however, that this representation and warranty shall
not apply to any statements or omissions made in reliance upon and in conformity with the Underwriters’ Information.

(z) The Prospectus, when taken together with the Ratings Issuer Free Writing Prospectus (as defined below), at the date of the Prospectus
Supplement, and any amendment thereof or supplement thereto, as of its respective date, did not and at the Closing Date will not, include any untrue
statement of a material fact or omit to state any material fact required to be stated therein or necessary to make the statements therein not misleading;
provided, however, that this representation and warranty shall not apply to any statements or omissions made in reliance upon and in conformity with the
Underwriters’ Information.

(aa) (i) Other than the Preliminary Prospectus, the Prospectus, and any issuer free writing prospectus, as defined in Rule 433(h) under the Act, in a
form agreed to by the parties hereto (each, an “Issuer Free Writing Prospectus”), including (A) the Issuer Free Writing Prospectus, approved in advance by
the Underwriters and filed with the
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Commission in accordance with Rule 433 under the Act on or about [•] [•], 201[•], (the “Ratings Issuer Free Writing Prospectus”), that discloses the
ratings to be issued with respect to the Notes by the nationally recognized statistical rating organizations hired by the Bank to rate the Notes and (B) any
Road Show (as defined in Section 9), the Transferor and the Bank (including in each case its agents and representatives other than the Underwriters in their
capacity as such) have not made, used, prepared, authorized, approved or referred to (and have caused the Issuer not to make, use, prepare, authorize,
approve or refer to) and will not make, use, prepare, authorize, approve or refer to (and will cause the Issuer not to make, use, prepare, authorize or refer to)
any “written communication” (as defined in Rule 405 under the Act) that constitutes an offer to sell or solicitation of an offer to buy the Notes; (ii) any
Issuer Free Writing Prospectus will not, as of the date such Issuer Free Writing Prospectus is disseminated, include any untrue statement of a material fact
or omit any material fact necessary to make the statements contained therein, in light of the circumstances under which they were made, not misleading;
(iii) any Issuer Free Writing Prospectus shall contain a legend substantially in the form of and in compliance with Rule 433(c)(2)(i) of the Act, and shall
otherwise conform to any requirements for “free writing prospectuses” under the Act; and (iv) any Issuer Free Writing Prospectus shall be filed with the
Commission pursuant to Rule 433 thereunder in the manner, within the time period, and to the extent required by Rule 433(d)(1).

(bb) Since the respective dates as of which information is given in the Registration Statement, the Preliminary Prospectus or the Prospectus, except
as otherwise set forth therein, there has not been any material adverse change in (i) the condition, financial or otherwise, or in the earnings, business or
operations, of the Bank, the Transferor or the Issuer and (ii) the financial or statistical information contained in the Preliminary Prospectus Supplement or
the Prospectus Supplement under the captions “Receivables Performance” and “The Trust Portfolio.”

(cc) The Transferor was not, on the date on which the first bona fide offer of the Notes was made, an “ineligible issuer” as defined in Rules 405
under the Act.

(dd) The Bank has provided a written representation to each of the nationally recognized statistical rating organizations hired by the Bank, which
satisfied the requirements of paragraph (a)(3)(iii) of Rule 17g-5 of the Exchange Act (“Rule 17g-5”), as amended, (the “17g-5 Representation”). The Bank
has complied, and will continue to comply, with the 17g-5 Representation, other than any breach of the 17g-5 Representation that would not have a
material adverse effect on the Notes or any breach of the 17g-5 Representation arising from a breach by any of the Underwriters of the representation,
warranty and covenant set forth in Section 4(b).

(ee) The Transferor has complied with Rule 193 of the Act in all material respects in connection with the offering of the Underwritten Notes.

(ff) Each of the Issuer and WFNMT is not now, and immediately following the issuance of the Notes pursuant to the Indenture and the application of
proceeds therefrom as described in the Prospectus will not be, a “commodity pool” as defined in the Commodity Exchange Act (the “CEA”).
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Section 3. Purchase, Sale, Payment and Delivery of the Notes. (a) On the basis of the representations, warranties and agreements herein contained, but
subject to the terms and conditions herein set forth, the Transferor agrees to sell to the Class A Underwriters, and the Class A Underwriters agree to purchase from
the Transferor, at a purchase price of [•]% of the principal amount thereof, $[•] aggregate principal amount of the Class A Notes, each Class A Underwriter to
purchase the amounts shown on Schedule A hereto.

(b) On the basis of the representations, warranties and agreements herein contained, but subject to the terms and conditions herein set forth, the Transferor
agrees to sell to the Class M Underwriters, and the Class M Underwriters agree to purchase from the Transferor, at a purchase price of [•]% of the principal
amount thereof, $[•] aggregate principal amount of the Class M Notes, each Class M Underwriter to purchase the amounts shown on Schedule A hereto.

(c) On the basis of the representations, warranties and agreements herein contained, but subject to the terms and conditions herein set forth, the Transferor
agrees to sell to the Class B Underwriters, and the Class B Underwriters agree to purchase from the Transferor, at a purchase price of [•]% of the principal amount
thereof, $[•] aggregate principal amount of the Class B Notes, each Class B Underwriter to purchase the amounts shown on Schedule A hereto.

(d) On the basis of the representations, warranties and agreements herein contained, but subject to the terms and conditions herein set forth, the Transferor
agrees to sell to the Class C Underwriters, and the Class C Underwriters agree to purchase from the Transferor, at a purchase price of [•]% of the principal amount
thereof, $[•] aggregate principal amount of the Class C Notes.

(e) The Transferor will cause the Issuer to deliver the Underwritten Notes to the Underwriters against payment of the purchase price in immediately
available funds, drawn to the order of the Transferor, at the office of [•], in [•],[•] at [•]:[•] [a.m.] [p.m.], [•] time, on [•] [•], 201[•], or at such other time not later
than seven full business days thereafter as the Representatives and the Transferor determine, such time being herein referred to as the “Closing Date.” The
Underwritten Notes to be delivered shall be represented by one or more definitive notes registered in the name of Cede & Co., as nominee for The Depository
Trust Company. The Notes will be available for inspection by the Underwriters at the office at which the Notes are to be delivered no later than five hours before
the close of business in New York City on the business day prior to the Closing Date

Section 4. Offering by Underwriters. (a) It is understood that after the Initial Effective Date, the Underwriters propose to offer the Underwritten Notes for
sale to the public (which may include selected dealers) as set forth in the Prospectus. The Underwriters agree with the Transferor and the Bank that the
Underwriters will not sell the Underwritten Notes through an office physically located in the State of Kansas, except to a person that is otherwise subject to
Kansas income tax or Kansas franchise tax.
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(b) Each Underwriter agrees that on or prior to the Closing Date it has not and thereafter it will not provide any Rating Information (as defined below) to a
nationally recognized statistical rating organization hired by the Bank or other “nationally recognized statistical rating organization” (within the meaning of the
Exchange Act), unless a designated representative from the Bank participated in or participates in such communication; provided, however, that if an Underwriter
received or receives an oral communication from a nationally recognized statistical rating organization hired by the Bank, such Underwriter was and is authorized
to inform such nationally recognized statistical rating organization hired by the Bank that it will respond to the oral communication with a designated
representative from the Bank or refer such nationally recognized statistical rating organization hired by the Bank to the Bank, who will respond to the oral
communication. For purposes of this paragraph, “Rating Information” means any information provided for the purpose of determining the initial credit rating for
the Notes or undertaking credit rating surveillance on the Notes (as contemplated by paragraph (a)(3)(iii)(C) of Rule 17g-5).

Section 5. Certain Agreements of the Transferor. The Transferor agrees with the Underwriters that:

(a) Immediately following the execution of this Agreement, the Transferor will prepare a Prospectus Supplement setting forth the amount of the
Notes covered thereby and the terms thereof not otherwise specified in the Base Prospectus, the price at which the Underwritten Notes are to be purchased
by the Underwriters, the initial public offering price, the selling concessions and allowances, and such other information as the Transferor deems
appropriate. The Transferor will transmit the Prospectus, including such Prospectus Supplement, to the Commission pursuant to Rule 424(b) by a means
reasonably calculated to result in filing with the Commission pursuant to Rule 424(b). The Transferor will not file any amendment to the Registration
Statement with respect to the Notes or supplement to the Prospectus unless a copy has been furnished to each Representative for its review a reasonable
time prior to the proposed filing thereof or to which the Representatives shall reasonably object in writing. The Transferor will advise the Representatives
promptly of (i) the effectiveness of any amendment or supplementation of the Registration Statement, the Preliminary Prospectus or Prospectus, (ii) any
request by the Commission for any amendment or supplementation of the Registration Statement, the Preliminary Prospectus or the Prospectus or for any
additional information, (iii) the receipt by the Transferor of any notification with respect to the suspension of qualification of the Notes for sale in any
jurisdiction or the initiation or threatening of any proceeding for such purposes and (iv) the institution by the Commission of any stop order proceeding in
respect of the Registration Statement, or of any prevention or suspension of the use of the Preliminary Prospectus or the Prospectus, and will use its best
efforts to prevent the issuance of any such stop order and to obtain as soon as possible its lifting, if issued.

(b) If at any time when a prospectus relating to the Notes is required to be delivered under the Act, any event occurs as a result of which the
Preliminary Prospectus or Prospectus, as then amended or supplemented, would include an untrue statement of a material fact or omit to state any material
fact necessary to make the statements therein
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not misleading, or if it is necessary at any time to amend the Preliminary Prospectus or the Prospectus to comply with the Act, the Transferor promptly will
notify each Representative of such event and prepare and file with the Commission an amendment or supplement which will correct such statement or
omission or an amendment which will effect such compliance. Neither the Underwriters’ consent to, nor the Underwriters’ delivery of, any such
amendment or supplement shall constitute a waiver of any of the conditions set forth in Section 6.

(c) As soon as practicable, the Transferor will cause the Issuer to make generally available to the Noteholders an earnings statement or statements of
the Issuer covering a period of at least 12 months beginning after the Effective Date which will satisfy the provisions of Section 11(a) of the Act and
Rule 158 of the Commission promulgated thereunder; provided, that this covenant may be satisfied by posting monthly investor reports for the Issuer for
each month in such 12-month period on a publicly available website.

(d) The Transferor will furnish to each Representative an electronic copy of the Registration Statement, the Preliminary Prospectus, the Prospectus
and all amendments and supplements to such documents, in each case as soon as available.

(e) The Transferor will endeavor to qualify the Underwritten Notes for sale under the securities or Blue Sky laws of such jurisdictions as the
Representatives shall reasonably request and the determination of the eligibility for investment of the Underwritten Notes under the laws of such
jurisdictions as the Representatives may designate and will continue such qualifications in effect so long as required for the distribution of the Underwritten
Notes; provided, however, that the Transferor shall not be obligated to qualify to do business in any jurisdiction where such qualification would subject the
Transferor to general or unlimited service of process in any jurisdiction where it is not now so subject.

(f) So long as any Underwritten Note is outstanding, the Transferor will furnish, or cause the Servicer to furnish, to each Representative copies of
(i) each certificate and the annual statements of compliance delivered to the WFNMT Trustee and each Rating Agency pursuant to Section 3.5 of the PSA
and the independent certified public accountants’ servicing reports furnished to the WFNMT Trustee, the Servicer and each Rating Agency pursuant to
Sections 3.6(a) and (b) of the PSA and (ii) copies of each certificate and the annual statements of compliance delivered to the Owner Trustee, the Indenture
Trustee and each Rating Agency pursuant to Section 3.5 of the TSA and the independent certified public accountants’ servicing reports furnished to the
Indenture Trustee, the Servicer and the Rating Agencies pursuant to Sections 3.6(a) and (b) of the TSA, by first class mail as soon as practicable after such
certificates, statements and reports are furnished to the WFNMT Trustee, the Owner Trustee, the Indenture Trustee or the Rating Agencies, as the case may
be; provided, however, that the Transferor’s obligations pursuant to this subsection 5(f) shall be deemed satisfied to the extent that such certificates,
statements or reports are filed with the Commission pursuant to the Securities Exchange Act of 1934, as amended (the “Exchange Act”), on or before the
date the Transferor would otherwise be required to furnish to each Representative copies of such certificates, statements or reports pursuant to this
subsection 5(f).
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(g) So long as any Underwritten Note is outstanding, the Transferor will furnish, or cause the Servicer to furnish, to each Representative, by first-
class mail as soon as practicable (i) all documents concerning the Receivables, the Collateral Certificate or the Notes distributed by the Transferor or the
Servicer (under each of the PSA and TSA) to the Noteholders, or filed with the Commission pursuant to the Exchange Act, (ii) any order of the
Commission under the Act or the Exchange Act applicable to the Issuer, to WFNMT, or to the Transferor, or pursuant to a “no-action” letter obtained from
the staff of the Commission by the Transferor and affecting the Issuer, WFNMT, or the Transferor and (iii) from time to time, such other information
concerning the Issuer or WFNMT as the Representatives may reasonably request.

(h) Whether or not the transactions contemplated by this Agreement are consummated or this Agreement is terminated for any reason, except a
default by the Underwriters hereunder, the Transferor will pay all expenses incident to the performance of its obligations under this Agreement (except as
otherwise agreed in writing between the Transferor and the Representatives) and will reimburse the Underwriters for any expenses incurred by them in
connection with qualification of the Underwritten Notes for sale and determination of the eligibility of the Underwritten Notes for investment under the
laws of such jurisdictions as the Representatives designate, and for any fees charged by investment rating agencies for the rating of the Notes and for any
filing fee of the Financial Industry Regulatory Authority, Inc. relating to the Notes. The Transferor and the Underwriters will each bear their own respective
fees and disbursements of counsel (which in the case of the Transferor will include all legal fees relating to Blue Sky matters).

(i) To the extent, if any, that any rating provided with respect to the Notes by any nationally recognized statistical rating organization hired by the
Bank is conditional upon the furnishing of documents or the taking of any other actions by the Transferor, the Transferor shall furnish such documents and
take any such other actions as are reasonably necessary to satisfy such condition.

Section 6. Conditions of the Obligations of the Underwriters. The obligation of the Underwriters to purchase and pay for the Underwritten Notes will be
subject to the accuracy of the representations and warranties given by the Transferor (as to itself and the Issuer) and the Bank herein, to the accuracy of the
statements of officers of the Transferor and the Bank made pursuant to the provisions hereof, to the performance by the Transferor and the Bank of their
respective obligations hereunder and to the following additional conditions precedent:

(a) The Representatives shall have received letters, dated as of the date of the Preliminary Prospectus and as of the date of the Prospectus and
addressed to the Underwriters, from a nationally recognized accounting firm acceptable to the Representatives, confirming that they are independent public
accountants within the meaning of the Act and the applicable published Rules and Regulations thereunder, substantially in the form heretofore agreed to
and otherwise in form and in substance satisfactory to the Representatives and their counsel.
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(b) The Representatives shall have received [(i)] fully executed copies of this Agreement, the Indenture and the other Program Documents duly
executed and delivered by the parties thereto [and (ii) evidence satisfactory to the Representatives that the Retained Notes Transaction has been
consummated].

(c) The Preliminary Prospectus and the Prospectus shall have been filed with the Commission in accordance with the Rules and Regulations and
Section 5(a) of this Agreement and, prior to the Closing Date, no stop order suspending the effectiveness of the Registration Statement shall have been
issued and no proceedings for that purpose shall have been instituted or, to the knowledge of the Transferor or the Representatives, shall be contemplated
by the Commission. The Registration Statement, the Preliminary Prospectus and the Prospectus, and each amendment or supplement thereto, as of their
respective effective or issue dates, complied as to form in all material respects with the requirements of the Act.

(d) Subsequent to the execution and delivery of this Agreement none of the following shall have occurred: (i) any change, or any development
involving a prospective change, in or affecting particularly WFNMT, the Issuer, the business or properties of the Transferor or the Bank which, in the
judgment of the Underwriters make it impractical or inadvisable to proceed with the completion and sale of and payment for the Underwritten Notes,
(ii) trading in securities generally on the New York Stock Exchange, the American Stock Exchange or the over-the-counter market shall have been
suspended, limited or minimum prices shall have been established on either of such exchanges or such market by the Commission, by such exchange or by
any other regulatory body or governmental authority having jurisdiction; (iii) a banking moratorium shall have been declared by Federal or state
authorities; (iv) any material disruption in securities settlement or clearance services in the United States, the direct effect of which on any party involved in
the settlement or clearance of the Notes would make it impractical to proceed with the completion and sale of and payment for the Notes; or (v) the United
States shall have become engaged in hostilities, there shall have been an escalation of hostilities involving the United States or there shall have been a
declaration of a national emergency or war by the United States or any other substantial national or international calamity or emergency which, in the
judgment of the Underwriters, the effect of such hostilities, escalation, declaration or other calamity or emergency makes it impractical or inadvisable to
proceed with the completion and sale of and payment for the Underwritten Notes.

(e) The Representatives shall have received an opinion, dated the Closing Date, of [•], as counsel for the Transferor and the Bank, satisfactory in
form and substance to the Representatives and their counsel to the effect that:
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(i) The Transferor and the Bank (each collectively referred to in this subsection 6(e) as a “WFN Entity”) is duly qualified to do business and is
in good standing under the laws of each jurisdiction in which it is required to qualify, except where failure to so qualify would not have a material
adverse effect on such WFN Entity, and has full power and authority to own its properties and to conduct its business as described in the Registration
Statement, the Preliminary Prospectus and the Prospectus.

(ii) Each of the Program Documents to which the Bank is a party and this Agreement, has been duly authorized by the Bank.

(iii) None of the execution and delivery of the Program Documents and this Agreement by either WFN Entity that is party thereto, the
consummation of any of the transactions contemplated therein, or the fulfillment of the terms thereof, [or the consummation of the Retained Notes
Transaction,] results in a material breach or material violation of or constitutes a default under (A) any Requirements of Law under the laws of the
states of New York, Illinois and Delaware and the federal law of the United States of America (collectively, the “Included Laws”) applicable to such
WFN Entity, (B) any term or provision of any order known to such counsel to be currently applicable to such WFN Entity of any court, regulatory
body, administrative agency or governmental body having jurisdiction over such WFN Entity or (C) any term or provision of any indenture or other
agreement or instrument known to such counsel to which such WFN Entity is a party or by which either of them or any of their properties are bound,
except, in the case of clauses (B) and (C), to the extent such violation, breach or default would not have a material adverse effect on the Notes, the
Collateral Certificate, or any WFN Entity.

(iv) Except as otherwise disclosed in the Preliminary Prospectus, the Prospectus or the Registration Statement, there is no pending or, to the
best of such counsel’s knowledge, threatened action, suit or proceeding before any court or governmental agency, authority or body or any arbitrator
with respect to WFNMT, the Issuer, the Collateral Certificate, the Notes, [or] any of the Program Documents or this Agreement or any of the
transactions contemplated therein, [or the Retained Notes Transaction,] with respect to a WFN Entity which, if adversely determined, would have a
material adverse effect on the Notes, the Collateral Certificate, WFNMT or the Issuer or upon the ability of any WFN Entity to perform its
obligations under the Program Documents or this Agreement.

(v) As of the Closing Date, nothing has come to the attention of such General Counsel that caused such General Counsel to believe that the
factual statements included in the Registration Statement, the Preliminary Prospectus and the Prospectus describing (A) legal proceedings relating to
the WFN Entities, (B) contracts and other documents (other than the Specified Agreements (as defined in such opinion)) relating to the WFN
Entities, and (C) the business of the Bank, the Transferor, WFNMT and the Issuer in the Base Prospectus under the headings “The Sponsor,” “The
Depositor—WFN Credit Company, LLC,” “World
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Financial Network Credit Card Master Trust” and “The Issuing Entity—World Financial Network Credit Card Master Note Trust” contained an
untrue statement of a material fact or omitted to state a material fact required to be stated therein or necessary to make the statements therein not
misleading; provided, however, that no opinion is expressed with respect to the financial statements or other financial, statistical or accounting data
contained in or omitted from the Registration Statement, the Preliminary Prospectus or the Prospectus.

(f) The Representatives shall have received an opinion, dated the Closing Date, of [•], special counsel to the Transferor and the Bank, satisfactory in
form and substance to the Representatives, and their counsel to the effect that:

(i) The Transferor is a limited liability company in good standing, duly organized and validly existing under the laws of the State of Delaware
and has full limited liability company power and authority to execute, deliver and perform all of its obligations under the Program Documents to
which it is a party and to consummate the transactions contemplated thereby, [and to consummate the Retained Notes Transaction]; the execution
and delivery by the Transferor of this Agreement and the Program Documents to which the Transferor is a party have been duly authorized by all
necessary action on the part of the Transferor; and this Agreement and each of the Program Documents to which the Transferor or the Bank is a party
has been duly executed and delivered by and on behalf of such party, and the Program Documents (other than the Trust Agreement) constitute legal,
valid and binding obligations of the Transferor and the Bank, as the case may be, under the laws of New York, enforceable against each such Person
in accordance with its terms, subject to (A) the effect of any applicable bankruptcy, insolvency, fraudulent conveyance or similar laws affecting
creditors’ rights generally and the rights of creditors of Delaware state chartered banks (including, without limitation, the determination pursuant to
12 U.S.C. § 1821(e) of any liability for the disaffirmance or repudiation of any contract) and (B) general principles of equity (regardless of whether
considered in a proceeding in equity or at law), including (without limitation) concepts of commercial reasonableness, good faith and fair dealing,
and the possible unavailability of specific performance or injunctive relief. Such counsel also notes that certain of the remedial provisions in the
Program Documents and this Agreement may be limited or rendered ineffective or unenforceable in whole or in part under the laws of the State of
New York, but the inclusion of such provisions does not make the remedies provided by the Program Documents or this Agreement inadequate for
the practical realization of the material rights and benefits purported to be provided thereby, except for the economic consequences of procedural or
other delay.

(ii) The execution and delivery by the Transferor of this Agreement and the Program Documents to which it is a party, and the consummation
of each of the transactions contemplated thereby, [and the consummation of the Retained Notes Transaction,] will not violate any applicable law,
statute or governmental rule or regulation.
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(iii) The Notes are in due and proper form and when executed, authenticated and delivered as specified in the Indenture, and when delivered
against payment of the consideration for the Underwritten Notes specified in this Agreement [and the consideration for the Retained Notes], will be
validly issued and outstanding, will constitute legal, valid and binding obligations of the Issuer, enforceable against the Issuer in accordance with
their terms and will be entitled to the benefits of the Indenture, subject to (A) the effect of any applicable bankruptcy, insolvency, fraudulent
conveyance or similar laws affecting creditors’ rights generally (including, without limitation, the determination pursuant to 12 U.S.C. § 1821(e) of
any liability for the disaffirmance or repudiation of any contract) and (B) general principles of equity (regardless of whether considered in a
proceeding in equity or at law), including (without limitation) concepts of commercial reasonableness, good faith and fair dealing, and the possible
unavailability of specific performance or injunctive relief. Such counsel also notes that certain of the remedial provisions in the Program Documents
and this Agreement may be limited or rendered ineffective or unenforceable in whole or in part under the laws of the State of New York, but the
inclusion of such provisions does not make the remedies provided by the Program Documents or this Agreement inadequate for the practical
realization of the material rights and benefits purported to be provided thereby, except for the economic consequences of procedural or other delay.

(iv) The Collateral Certificate is in due and proper form and is validly issued and outstanding and entitled to the benefits of the PSA.

(v) The Registration Statement has become effective under the Act, and the Preliminary Prospectus and the Prospectus have been filed with the
Commission pursuant to Rule 424(b) thereunder in the manner and within the time period required by Rule 424(b). To the best of such counsel’s
knowledge, no stop order suspending the effectiveness of the Registration Statement or the Prospectus and no proceedings for that purpose have been
instituted or are contemplated by the Commission.

(vi) The execution and delivery by each of the Bank, the Issuer, WFNMT and the Transferor of this Agreement and the Program Documents to
which it is a party, does not, and the consummation by each of the Bank, the Issuer, WFNMT and the Transferor of the transactions contemplated
thereby to occur on the Closing Date will not, require any consent, authorization or approval of, the giving of notice to or registration, order, filing,
qualification, license or permit of or with any court or governmental entity, except such as may have been made and such as may be required under
the Federal securities laws, the blue sky laws of any jurisdictions or the Uniform Commercial Code of any state.
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(vii) The statements in the Base Prospectus under the headings “Risk Factors—If a conservator or receiver were appointed for Comenity Bank,
delays or reductions in payment of your notes could occur,” “The Sponsor—Certain Regulatory Matters,” “The Issuing Entity— Perfection and
Priority of Security Interests” and “— Conservatorship and Receivership; Bankruptcy,” “The Trust Portfolio— Consumer Protection Laws,” “ERISA
Considerations” and “Federal Income Tax Consequences” and the statements in the Prospectus Supplement under the headings “Structural Summary
—Tax Status” and “—ERISA Considerations”, and “Material Federal Income Tax Consequences” to the extent that they constitute matters of law or
legal conclusions with respect thereto, have been reviewed by such counsel and are correct in all material respects.

(viii) This Agreement, the Program Documents, the Collateral Certificate and the Notes conform in all material respects to the descriptions
thereof contained in the Prospectus.

(ix) The Indenture has been duly qualified under the TIA and complies as to form with the TIA and the rules and regulations of the
Commission thereunder. The Issuer is not now, and immediately following the issuance of the Notes pursuant to the Indenture and the application of
proceeds therefrom as described in the Prospectus will not be, required to be registered under the 1940 Act.

(x) The PSA need not be qualified under the TIA. WFNMT is not now, and immediately following the issuance of the Notes pursuant to the
Indenture and the application of proceeds therefrom as described in the Prospectus will not be, required to be registered under the 1940 Act.

(xi) Subject to the discussion in the Base Prospectus under the heading “Federal Income Tax Consequences,” (A) the Notes will properly be
characterized as indebtedness and neither WFNMT nor the Issuer will be treated as an association (or publicly traded partnership) taxable as a
corporation, for U.S. federal income tax purposes and (B) the issuance of the Notes will not cause or constitute an event in which gain or loss would
be recognized by any holder of notes or Investor Certificates of any outstanding series or class, for U.S. federal income tax purposes.

(xii) For Texas corporate franchise tax purposes, Noteholders not otherwise subject to Texas corporate franchise tax will not become subject to
the Texas corporate franchise tax solely by reason of their ownership of the Notes, together with such other opinions related thereto as the
Representatives reasonably request.

(xiii) For Illinois corporate franchise tax and corporate income tax (apart from the personal property replacement income tax) purposes, neither
WFNMT nor the Issuer will be treated as an entity subject to tax and Noteholders not
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otherwise subject to Illinois corporate franchise tax or Illinois individual or corporate income tax (including the personal property replacement
income tax) will not become subject to the Illinois corporate franchise tax or Illinois individual or corporate income tax (including the personal
property replacement income tax) solely by reason of their ownership of the Notes, together with such other opinions related thereto as the
Representatives reasonably request.

(xiv) (i) If WFNMT or the Issuer were determined to be a foreign corporation or a foreign business trust, it would be subject to an annual
Kansas franchise tax up to a maximum of $20,000 per year, but only if it either (A) qualifies or registers to do business in the State of Kansas or
(B) transacts business in the State of Kansas and if WFNMT or the Issuer were determined not to be one of these entities, it will not be subject to
Kansas franchise tax; (ii) for Kansas income tax purposes, each of WFNMT and the Issuer will not be treated as an entity subject to tax; and (iii) a
Noteholder which is not otherwise subject to Kansas income tax or Kansas franchise tax, which has not acquired its Notes through an underwriter’s
office physically located in the State of Kansas, and which has no connections to the State of Kansas except any connection that may exist solely by
virtue of either (A) its ownership of a Note or (B) the collection of Receivables and the performance of other servicing activities in Kansas by an
entity unrelated to any such Noteholder, will not become subject to the Kansas income tax or Kansas franchise tax solely by reason of its ownership
of one or more of the Notes, together with such other opinions related thereto as the Representatives reasonably request. For purposes of
subsection 6(f)(xiv) only, the term “Noteholder” does not include the Issuer, WFNMT, WFN LLC and an affiliate of any of them.

(xv) For Colorado income tax purposes, neither WFNMT nor the Issuer will be treated as an entity subject to tax and Noteholders, not
otherwise subject to Colorado income tax, will not become subject to Colorado income tax merely by reason of their ownership of the Notes,
together with such other opinions related thereto as the Representatives reasonably request.

(xvi) For Delaware income tax purposes, neither WFNMT nor the Issuer will be treated as an entity subject to tax and Noteholders, not
otherwise subject to Delaware income tax, will not become subject to Delaware income tax merely by reason of their ownership of the Notes,
together with such other opinions related thereto as the Representatives reasonably request.

(xvii) The Indenture constitutes the legal, valid and binding obligation of the Issuer, enforceable against the Issuer in accordance with its terms
under the laws of the State of New York, subject to (A) the effect of any applicable bankruptcy, insolvency, fraudulent conveyance or similar laws
affecting creditors’ rights generally (including, without limitation, the determination pursuant to 12 U.S.C. § 1821(e) of any liability for the
disaffirmance or repudiation of any contract) and (B) general principles of equity (regardless of whether considered in
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a proceeding in equity or at law), including (without limitation) concepts of commercial reasonableness, good faith and fair dealing, and the possible
unavailability of specific performance or injunctive relief. Such counsel also notes that certain of the remedial provisions in the Program Documents
and this Agreement may be limited or rendered ineffective or unenforceable in whole or in part under the laws of the State of New York, but the
inclusion of such provisions does not make the remedies provided by the Program Documents or this Agreement inadequate for the practical
realization of the material rights and benefits purported to be provided thereby, except for the economic consequences of procedural or other delay.

(xviii) The Registration Statement, as of the Effective Date (including the Prospectus, as included in the Registration Statement pursuant to
Rule 430B(f)(1) and (2) under the Act, as of such Effective Date), complied as to form in all material respects with the requirements of the Act and
the Rules and Regulations under the Act, except that such counsel need not express any opinion as to the financial and statistical data included
therein or excluded therefrom or the exhibits to the Registration Statement and, except as and to the extent set forth in paragraphs (vii) and (viii),
such counsel does not assume any responsibility for the accuracy, completeness or fairness of the statements contained in the Registration Statement
or the Prospectus.

(xix) If the FDIC were appointed as conservator or receiver for the Bank (a) the FDIC regulation entitled “Treatment by the Federal Deposit
Insurance Corporation as Conservator or Receiver of Financial Assets Transferred by an Insured Depository Institution in Connection with a
Securitization or Participation,” 12 CFR § 360.6 (as amended to the date hereof, the “Rule”) would be applicable to the transfers of Receivables by
the Bank to the Transferor under the Receivables Purchase Agreement, (b) under the Rule, the FDIC, acting as conservator or receiver for the Bank
could not, by exercise of its authority to disaffirm or repudiate contracts under 12 U.S.C. § 1821(e), reclaim or recover the Receivables or the
proceeds thereof from the Transferor or the assignee of the Transferor or recharacterize the Receivables or the proceeds thereof as property of the
Bank or of the conservatorship or receivership for the Bank, (c) the FDIC, acting as conservator or receiver for the Bank could not, by exercise of its
authority under 12 U.S.C. §§ 1821(d)(9), 1821(n)(4)(I), or 1823(e), avoid the Receivables Purchase Agreement or the transfers thereunder; provided,
however, that such counsel need not offer any opinion as to whether, in receivership, the FDIC or any creditor of the Bank may reclaim or recover the
Receivables from the Transferor or WFNMT, or recharacterize the Receivables as property of the Bank or of the conservatorship or receivership for
the Bank, if the Noteholders receive payment of the principal amount of their Notes and the interest earned thereon (at the interest rates specified in
respect of such Notes) through the date the Noteholders are so paid.
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(xx) If the FDIC were to be appointed as a conservator or receiver for the Bank a court having jurisdiction over the conservatorship or
receivership would not substantively consolidate the assets and liabilities of the Transferor with those of the Bank, and would determine that (a) the
transfers of Receivables by the Bank to the Transferor under the Receivables Purchase Agreement constitutes a sale of such Receivables to the
Transferor by the Bank, as opposed to a secured loan or a grant of a security interest to secure a loan, (b) the rights, titles, powers, and privileges of
the FDIC as conservator or receiver of the Bank (excluding any additional powers that may be accorded to a receiver or a conservator in a
receivership or conservatorship of the Bank under Delaware law to the extent such powers are incorporated in Federal law by 12 U.S.C. § 1821(e)
(1)) would not extend to the Receivables and (c) the FDIC would not be entitled to recover the Receivables using its repudiation power under
12 U.S.C. § 1821(e)(1).

(xxi) Certain matters relating to the transfer of the Receivables from the Bank to the Transferor under the Receivables Purchase Agreement and
from the Bank to WFNMT under the PSA, as applicable, together with such other opinions related thereto as the Representatives reasonably request.

(xxii) Certain matters relating to the transfer of the Receivables from the Transferor to WFNMT under the PSA.

(xxiii) The Receivables Purchase Agreement creates in favor of the Transferor a security interest in the Receivables and the identifiable
proceeds thereof. Such security interest is perfected.

(xxiv) The PSA creates in favor of WFNMT a security interest in the Receivables and the identifiable proceeds thereof. Such security interest
is perfected. No secured party has filed a financing statement that is effective as of the date of the search reports of Corporation Service Company
described in and attached as Exhibit D to that certain Mayer Brown opinion regarding certain perfection matters, naming the Transferor as the debtor
and indicating the Receivables as collateral (other than financing statements filed in connection with the transactions contemplated by the Program
Documents).

(xxv) Certain matters relating to the transfer of the Collateral Certificate from the Transferor to the Issuer under the TSA.

(xxvi) The TSA creates in favor of the Issuer a security interest in the Collateral Certificate and the identifiable proceeds thereof. Such security
interest is perfected.
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(xxvii) The provisions of the Indenture are effective under the NY UCC to create in favor of the Indenture Trustee a security interest in the
Issuer’s rights in the Collateral and in any identifiable proceeds thereof. If the Collateral Certificate is an “instrument,” a “certificated security” or
“tangible chattel paper” (as such terms are defined in § 9-102 and § 8-102 of the NY UCC), to the extent that the Indenture Trustee has physical
possession of the Collateral Certificate in the State of New York, and such Collateral Certificate has been registered in the name of the Indenture
Trustee upon the books maintained for that purpose by or on behalf of WFNMT, or endorsed to the Indenture Trustee or in blank, the Indenture
Trustee’s security interest in the Collateral Certificate will be perfected by “control” (within the meaning of the NY UCC). Further assuming the
Indenture Trustee does not have notice of any adverse claim (within the meaning of NY UCC § 8-102(a)(1)), upon becoming perfected in the
foregoing manner the Indenture Trustee’s security interest in the Collateral Certificate will be free of any adverse claim. As evidenced by the time-
stamped copies of the financing statements filed in the Office of the Secretary of State of the State of Delaware, attached as Exhibit C to that certain
Mayer Brown opinion regarding certain perfection matters, the Indenture Trustee’s security interest in the Issuer’s rights in the Collateral Certificate
(together with any other Collateral in which a security interest may be perfected by filing for the purposes of the DE UCC) and in identifiable cash
proceeds thereof is perfected. No secured party has filed a financing statement that is effective as of the date of the search reports of Corporation
Service Company described in and attached as Exhibit D to that certain Mayer Brown opinion regarding certain perfection matters, naming the
Issuer as the debtor and indicating the Collateral (other than financing statements filed in connection with the transactions contemplated by the
Program Documents).

(xxviii) The Receivables constitute accounts within the meaning of § 9-102 of the NY UCC.

Such counsel also shall state that they have participated in conferences with representatives of the Transferor and the Bank and their independent
public accountants, the Representatives and counsel to the Underwriters concerning the Registration Statement, the Preliminary Prospectus, the Ratings
Issuer Free Writing Prospectus and the Prospectus, and that, on the basis of the information such counsel gained in the course of performing its professional
engagement, nothing came to its attention that caused it to believe that (a) the Registration Statement, when taken together with the Ratings Issuer Free
Writing Prospectus, at the Effective Date, contained an untrue statement of a material fact or omitted to state a material fact required to be stated therein or
necessary to make the statements therein not misleading; (b) the Preliminary Prospectus, when taken together with the Ratings Issuer Free Writing
Prospectus, as of the Time of Sale, considered together with the statements in the Prospectus with respect to blanks and other items identified in the
Preliminary Prospectus as to be completed in the Prospectus, included or includes an untrue statement of a material fact or omitted or omits to state a
material fact necessary in order to make the statements therein, in light of the circumstances under which they were made, not misleading; or (c) the
Prospectus, when taken together with the Ratings Issuer Free Writing Prospectus, as of the date of the Prospectus Supplement and as of the Closing Date,
included or includes an untrue
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statement of a material fact or omitted or omits to state a material fact necessary in order to make the statements therein, in light of the circumstances under
which they were made, not misleading; provided, however, that it need not assume any responsibility for the accuracy, completeness or fairness of the
statements contained in the Registration Statement, the Preliminary Prospectus, the Ratings Issuer Free Writing Prospectus or the Prospectus (except as
stated in paragraphs (vii) and (viii) above), and it need not express any belief with respect to the financial statements or other financial, statistical or
accounting data contained in or omitted from the Registration Statement, the Preliminary Prospectus, the Ratings Issuer Free Writing Prospectus or the
Prospectus, or, in the case of the Preliminary Prospectus, with respect to the omission of pricing and price-dependent information, which information shall
of necessity appear only in the Prospectus.

In rendering such opinion, counsel may rely (A) as to matters involving the application of laws of any jurisdiction other than the State of New York
and the United States, to the extent deemed proper and stated in such opinion, upon the opinion of other counsel of good standing believed by such counsel
to be reliable and acceptable to the Representatives and their counsel, and (B) as to matters of fact, to the extent deemed proper and as stated therein, on
certificates of responsible officers of the Issuer, the Bank, the Transferor and public officials.

(g) The Representatives shall have received from [•], special counsel for the Underwriters, such opinion or opinions, dated the Closing Date, with
respect to such matters relating to this transaction as the Representatives may require, and the Transferor shall have furnished to such counsel such
documents as they request for the purpose of enabling them to pass upon such matters.

(h) The Representatives shall have received an opinion, dated the Closing Date, of [•], special Ohio counsel for the Transferor and the Bank,
satisfactory in form and substance to the Representatives and their counsel with respect to (i) for purposes of the Ohio corporation franchise tax, the income
tax imposed on trusts, commercial activity tax, or dealers in intangibles tax, neither WFNMT nor the Issuer will be treated as an entity subject to such
taxes, and (ii) Noteholders not otherwise subject to Ohio corporation franchise tax or Ohio personal income tax will not become subject to the Ohio
corporation franchise tax or Ohio personal income tax by reason of their ownership of the Notes.

(i) The Representatives shall have received a certificate from each of the Transferor and the Bank, dated the Closing Date, of a Treasurer, Vice
President or more senior officer of the Transferor or the Bank, as the case may be, in which such officer, to the best of his/her knowledge after reasonable
investigation, shall state that (i) the representations and warranties of the Transferor and the Bank, as the case may be, in this Agreement are true and
correct on and as of the Closing Date, (ii) the Transferor or the Bank, as the case may be, has complied with all agreements and satisfied all conditions on
its part to be performed or satisfied hereunder at or prior to the Closing Date, (iii) the representations and warranties of the Transferor or the Bank, as the
case may be,
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contained in this Agreement and the Program Documents to which it is a party are true and correct as of the dates specified herein and therein, (iv) no stop
order suspending the effectiveness of the Registration Statement has been issued and no proceedings for that purpose have been instituted or are threatened
by the Commission, (v) nothing has come to such officers’ attention that would lead such officers to believe that the Prospectus as of the date of the
Prospectus Supplement, as of the date of any amendment or supplement thereto, and as of the Closing Date, or the Preliminary Prospectus as of its date, as
of the date of any amendment or supplement thereto, and as of the Time of Sale, contained or contains an untrue statement of a material fact or omitted or
omits to state any material fact required to be stated therein or necessary in order to make the statements therein not misleading, and (vi) subsequent to the
date of the Prospectus, there has been no material adverse change in the financial position or results of operation of the Bank’s credit card business except
as set forth in or contemplated by the Prospectus or as described in such certificate.

(j) The Representatives shall have received an opinion of [•], counsel to the Owner Trustee, dated the Closing Date, satisfactory in form and
substance to the Representatives and their counsel, to the effect that:

(i) U.S. Bank is duly formed and validly existing as a national banking association under the laws of the United States of America and had at
all relevant times and currently has the power and authority to execute, deliver and perform the Instrument of Resignation and perform the Trust
Agreement and to consummate the transactions contemplated thereby, and, on behalf of the Issuer, to execute and deliver the Indenture Supplement
and the TSA and to consummate the transactions contemplated by the Indenture Supplement, the TSA and the Master Indenture.

(ii) The Instrument of Resignation has been duly authorized, executed and delivered by U.S. Bank and the Trust Agreement, to the extent
assumed by U.S. Bank from Chase, constitutes a legal, valid and binding obligation of U.S. Bank, enforceable against U.S. Bank in accordance with
its terms.

(iii) The Indenture Supplement has been duly authorized, executed and delivered by the Owner Trustee on behalf of the Issuer.

(iv) None of (x) the execution, delivery or performance of the Instrument of Resignation and performance of the Trust Agreement by U.S.
Bank, (y) as Owner Trustee on behalf of the Issuer, the execution and delivery of the Indenture Supplement, and performance of the Indenture
Supplement, TSA and the Master Indenture, or (z) the consummation of any of the transactions by U.S. Bank or the Owner Trustee, as the case may
be, contemplated thereby, required or requires the consent or approval of, the withholding of objection on the part of, the giving of notice to, the
filing, registration or qualification with, or the taking of any other action in respect of, any governmental authority or agency of the State of
Delaware or the United States of America governing the trust powers of U.S. Bank (other than the filing of the Certificate of Trust (as defined in
such counsel’s opinion), which Certificate of Trust has been duly filed).
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(v) None of (x) the execution, delivery and performance of the Instrument of Resignation and performance of the Trust Agreement by U.S.
Bank, (y) as Owner Trustee on behalf of the Issuer, the execution and delivery of the Indenture Supplement, and performance of the Indenture
Supplement, TSA and the Master Indenture, or (z) the consummation of any of the transactions by U.S. Bank or the Owner Trustee, as the case may
be, contemplated thereby, is in violation of the articles of association or bylaws of U.S. Bank or of any law, governmental rule or regulation of the
State of Delaware or of the United States of America governing the trust powers of U.S. Bank or, to such counsel’s knowledge, without independent
investigation, any indenture, mortgage, bank credit agreement, note or bond purchase agreement, long-term lease, license or other agreement or
instrument to which it is a party or by which it is bound or, to such counsel’s knowledge, without independent investigation, of any judgment or
order applicable to U.S. Bank.

(vi) To such counsel’s knowledge, without independent investigation, there are no pending or threatened actions, suits or proceedings affecting
the Owner Trustee before any court or other governmental authority which, if adversely determined, would materially and adversely affect the ability
of the Owner Trustee to carry out the transactions contemplated by the Trust Agreement.

(k) The Representatives shall have received an opinion of [•], special Delaware counsel to the Issuer, dated the Closing Date, satisfactory in form and
substance to the Representatives and their counsel, to the effect that:

(i) The Issuer has been duly formed and is validly existing in good standing as a statutory trust under the Delaware Statutory Trust Act,
12 Del. C. 3801 et seq. (referred to in this subsection 6(k) as the “Trust Act”).

(ii) The Trust Agreement, with respect to the Owner Trustee to the extent assumed by the Owner Trustee from Chase, is a legal, valid and
binding obligation of the Transferor and the Owner Trustee, enforceable against the Transferor and the Owner Trustee, in accordance with its terms.

(iii) Under the Trust Act and the Trust Agreement, the execution and delivery of the TSA, the Indenture and the Administration Agreement
(the TSA, the Indenture and the Administration Agreement collectively, the “Trust Documents”), the issuance of the Notes, and the granting of the
Collateral (as defined in the Master Indenture) to the Indenture Trustee as security for the Notes has been duly authorized by all necessary trust
action on the part of the Issuer.

(iv) Under the Trust Act and the Trust Agreement, the Issuer has (A) the trust power and authority to execute, deliver and perform its
obligations under the Trust Documents and the Notes, and (B) duly authorized, executed and delivered the Trust Documents and the Notes.
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(v) Neither the execution, delivery and performance by the Issuer of the Trust Documents or the Notes, nor the consummation by the Issuer of
any of the transactions contemplated thereby, requires the consent or approval of, the withholding of objection on the part of, the giving of notice to,
the filing, registration or qualification with, or the taking of any other action in respect of, any governmental authority or agency of the State of
Delaware, other than the filing of the Certificate of Trust (as defined in such counsel’s opinion) with the Delaware Secretary of State (which
Certificate of Trust has been duly filed) and the filing of any UCC financing statements with the Delaware Secretary of State pursuant to the Master
Indenture.

(vi) Neither the execution, delivery and performance by the Issuer of the Trust Documents, or the Notes, nor the consummation by the Issuer of
the transactions contemplated thereby, is in violation of the Trust Agreement or of any law, rule, or regulation of the State of Delaware applicable to
the Issuer.

(vii) Under Section 3805(b) of the Trust Act, no creditor of the Transferor in its capacity as beneficial owner of the Issuer shall have any right
to obtain possession of, or otherwise exercise legal or equitable remedies with respect to, the property of the Issuer except in accordance with the
terms of the Trust Agreement.

(viii) Under Sections 3808(a) and (b) of the Trust Act, the Issuer may not be terminated or revoked by the Transferor, and the dissolution,
termination or bankruptcy of the Transferor shall not result in the termination or dissolution of the Issuer, except to the extent otherwise provided in
the Trust Agreement.

(ix) The Owner Trustee is not required to hold legal title to the Trust Estate (as defined in the Master Indenture) in order for the Issuer to
qualify as a valid statutory trust under the Trust Act.

(x) The Transferor is the sole beneficial owner of the Issuer.

(xi) With respect to the Issuer and the Collateral Certificate or the Receivables: (A) there is no document, stamp or other similar excise tax
imposed by the State of Delaware upon the perfection of a security interest in the Collateral Certificate or the Receivables, in the transfer of the
Collateral Certificate or the Receivables to or from the Issuer or upon the issuance of the Collateral Certificate or the Notes; (B) there is no personal
property tax imposed by the State of Delaware upon or measured by the corpus of the Issuer; (C) the classification of the Issuer for United States
federal income tax purposes will be determinative of the classification of the Issuer for Delaware income tax purposes and assuming that the Issuer
will not be classified taxed as an association or as a publicly traded
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partnership taxable as a corporation for United States federal income tax purposes, the Issuer will not be subject to Delaware income tax and
Noteholders who are not otherwise subject to Delaware income tax will not be subject to Delaware income tax by reason of their ownership of the
Notes and the receipt of income therefrom; and (D) any income tax imposed by the State of Delaware that might be applicable to the Issuer would be
based upon “federal taxable income,” and for the purposes of ascertaining such income, the amount of such income for United States federal income
tax purposes would be determinative, whether the characterization of the transaction is that of a sale or a loan.

(xii) The Transferor Interest (as defined in the Master Indenture) is entitled to the benefits of the Trust Agreement.

(l) The Representatives shall have received an opinion of [•], counsel to the Indenture Trustee, dated the Closing Date, satisfactory in form and
substance to the Representatives and their counsel, to the effect that:

(i) Union Bank is a national banking association organized, validly existing and in good standing under the laws of the United States of
America and the Indenture Trustee is authorized and qualified to accept the trusts imposed by the Indenture and to act as Indenture Trustee under the
Indenture.

(ii) Each of the Indenture Supplement, the Successor Indenture Trustee Agreement and the Successor Trustee Agreement has been duly
authorized, executed and delivered by the Indenture Trustee and, assuming the due authorization, execution and delivery thereof by the other parties
thereto, each of the Indenture Supplement, the Successor Indenture Trustee Agreement and the Successor Trustee Agreement is the legal, valid and
binding obligation of the Indenture Trustee, enforceable against the Indenture Trustee in accordance with its terms, subject to bankruptcy and
insolvency laws and general principles of equity. Assuming due authorization, execution and delivery of the Master Indenture by the parties thereto,
the Master Indenture is the legal, valid and binding obligation of the Indenture Trustee, enforceable against the Indenture Trustee in accordance with
its terms, subject to bankruptcy and insolvency laws and general principles of equity.

(iii) Union Bank has duly authenticated the Notes.

(iv) Union Bank is duly authorized and empowered to exercise trust powers under applicable law.

(v) None of (A) the authentication of the Notes, (B) the acknowledgment of the TSA by Union Bank, (C) the execution and delivery of the
Indenture Supplement or the Successor Indenture Trustee Agreement by the Indenture Trustee or (D) the performance of the Indenture by the
Indenture Trustee conflicts with or will result in a violation of (i) any law or regulation of the United States of America or the State of New York
governing the banking or trust powers of Union Bank or (ii) the articles of association or bylaws of Union Bank.
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(vi) No approval, authorization or other action by, or filing with, any governmental authority of the United States of America or the State of
New York having jurisdiction over the banking or trust powers of Union Bank was or is required in connection with the execution and delivery by
the Indenture Trustee of the Indenture Supplement or the Successor Indenture Trustee Agreement or the performance by the Indenture Trustee of the
terms of the Indenture or the acknowledgment of the TSA.

(m) The Representatives shall have received an opinion of [•], counsel to the WFNMT Trustee, dated the Closing Date, satisfactory in form and
substance to the Representatives and their counsel, to the effect that:

(i) Union Bank is a national banking association organized, validly existing and in good standing under the laws of the United States of
America and the WFNMT Trustee is authorized and qualified to accept the trusts imposed by the PSA and to act as WFNMT Trustee under the PSA.

(ii) Assuming the due authorization, execution and delivery thereof by the parties thereto, the PSA is the legal, valid and binding obligation of
the WFNMT Trustee, enforceable against the WFNMT Trustee in accordance with its terms, subject to bankruptcy and insolvency laws and general
principles of equity.

(iii) The WFNMT Trustee has duly authenticated the Collateral Certificate.

(iv) Union Bank is duly authorized and empowered to exercise trust powers under applicable law.

(v) None of (A) the authentication of the Collateral Certificate, (B) the execution and delivery of the Successor Trustee Agreement by the
WFNMT Trustee or (C) the performance of the PSA by the WFNMT Trustee conflicts with or will result in a violation of (i) any law or regulation of
the United States of America or the State of New York governing the banking or trust powers of Union Bank or (ii) the articles of association or
bylaws of Union Bank.

(vi) No approval, authorization or other action by, or filing with, any governmental authority of the United States of America or the State of
New York having jurisdiction over the banking or trust powers of Union Bank was or is required in connection with the execution and delivery by
the WFNMT Trustee of the Successor Trustee Agreement or the performance by the WFNMT Trustee of the terms of the PSA.
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(n) The Representatives shall have received an opinion of Young Conaway Stargatt & Taylor, LLP, counsel to the Bank, dated the Closing Date,
satisfactory in form and substance to the Representatives and their counsel, to the effect that:

(i) The Bank has been duly incorporated and is validly existing in good standing as a banking corporation under the General Corporation Law
of the State of Delaware, 8 Del. C. § 101 et seq. and the Corporation Law for State Banks and Trust Companies, 5 Del. C. § 701 et seq.

(ii) The Bank has full power and authority to execute and deliver the Program Documents to which it is a party, and to perform its obligations
thereunder.

(iii) The Bank’s execution and delivery of, and performance of its obligations under, the Program Documents to which it is a party, the Bank’s
consummation of the transactions contemplated by such documents to be consummated by the Bank thereunder, and the Bank’s compliance with the
terms of such documents, are not prohibited by and do not violate the Bank Governance Documents or the laws of the State of Delaware.

(iv) In the event of the insolvency of the Bank and the appointment of the FDIC as receiver of the Bank, if the matter were properly briefed
and presented, a court of the State of Delaware interpreting the Delaware law governing state banks would hold that the Delaware law governing
state banks would not cause any transfer to WFN LLC of Receivables under the Receivables Purchase Agreement to constitute a transfer subject to
avoidance by the FDIC.

(o) The Representatives shall have received a certificate from the Indenture Trustee certifying that Union Bank, National Association, as the
Indenture Trustee, holds the Collateral Certificate in New York, New York and that such Collateral Certificate has been registered in the name of the
Indenture Trustee upon the books maintained for that purpose by or on behalf of World Financial Network Credit Card Master Trust or endorsed to the
Indenture Trustee or in blank.

(p) The Ratings Issuer Free Writing Prospectus shall have been filed with the Commission and the Representatives shall have received evidence of
ratings letters that are reasonably satisfactory to the Underwriters from each nationally recognized statistical rating organization hired by the Bank.

(q) The Transferor will furnish the Representatives with such conformed copies of such opinions, certificates, letters and documents as the
Representatives reasonably request.

Section 7. Indemnification and Contribution. (a) The Transferor and the Bank, jointly and severally, will indemnify and hold harmless each
Underwriter and each Person who controls any Underwriter within the meaning of Section 15 of the Act or Section 20 of the Exchange Act from and against
(i) any losses, claims, damages or liabilities, joint or several, to
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which the Underwriters or any of them may become subject, under the Act or otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect
thereof) arise out of or are based upon any untrue statement or alleged untrue statement of any material fact contained in the Registration Statement, the
Preliminary Prospectus (it being understood that such indemnification with respect to the Preliminary Prospectus does not include any loss, claim, damage or
liability which arises solely as the result of the omission of pricing and price-dependent information, which information shall of necessity appear only in the
Prospectus), the Prospectus, or in any amendment or supplement to any of the foregoing, or arise out of or are based upon the omission or alleged omission to
state therein a material fact required to be stated therein or necessary to make the statements made therein not misleading, and will reimburse each Underwriter
and each Person who controls any Underwriter within the meaning of Section 15 of the Act or Section 20 of the Exchange Act for any actual legal or other
expenses reasonably incurred by the Underwriter in connection with investigating or defending any such loss, claim, damage, liability or action as such expenses
are incurred; provided, however, that the Transferor and the Bank will not be liable in any such case to the extent that any such loss, claim, damage or liability
arises out of or is based upon an untrue statement or alleged untrue statement in or omission or alleged omission from any of such documents in reliance upon and
in conformity with the Class A Underwriters’ Information, the Class M Underwriters’ Information, the Class B Underwriters’ Information or the Class C
Underwriters’ Information; and (ii) any losses, claims, damages or liabilities (or actions in respect thereof) that arise out of or are based upon any untrue
statement or alleged untrue statement of any material fact contained in any Issuer Free Writing Prospectus, or that arise out of or are based upon the omission or
alleged omission to state therein a material fact necessary to make the statements made therein, in light of the circumstances under which they were made, not
misleading, and will reimburse any legal or other expenses reasonably incurred by each Underwriter and each Person who controls any Underwriter within the
meaning of Section 15 of the Act or Section 20 of the Exchange Act in connection with investigating or defending any such loss, claim, damage, liability or
action.

(b) Each Underwriter, severally and not jointly, agrees to indemnify and hold harmless the Issuer, the Transferor and the Bank, and each of their
respective directors and officers and each Person who controls the Transferor and the Bank, respectively, within the meaning of Section 15 of the Act or
Section 20 of the Exchange Act (each, a “WFN Indemnified Party”), against any losses, claims, damages or liabilities to which the Transferor or the Bank, as the
case may be, may become subject, under the Act or otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect thereof) arise out of or
are based upon any untrue statement or alleged untrue statement of any material fact contained in the Registration Statement, the Preliminary Prospectus (it being
understood that such indemnification with respect to the Preliminary Prospectus does not include any loss, claim, damage or liability which arises solely as the
result of the omission of pricing and price-dependent information, which information shall of necessity appear only in the Prospectus), the Prospectus, or in any
amendment or supplement to any of the foregoing, or arise out of or are based upon the omission or the alleged omission to state therein a material fact required
to be stated therein or necessary to make the statements made therein not misleading, in each case to the extent, but only to the extent, that, with respect to each of
the Class A Underwriters, the Class M Underwriters, the Class B Underwriters and the Class C Underwriters, such untrue statement or alleged untrue statement or
omission or alleged omission was made in reliance upon and in conformity with the Class A Underwriters’ Information, the Class M Underwriters’ Information,
the Class B
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Underwriters’ Information or the Class C Underwriters’ Information, respectively,, and will reimburse any actual legal or other expenses reasonably incurred by
the Transferor, the Bank and each other WFN Indemnified Party in connection with investigating or defending any such loss, claim, damage, liability or action as
such expenses are incurred.

(c) Each Underwriter, severally and not jointly, will indemnify and hold harmless each WFN Indemnified Party (i) with respect to the failure on the part of
such Underwriter to deliver to any investor with whom such Underwriter entered into a Contract of Sale prior to the time of such Contract of Sale, the Preliminary
Prospectus, or if the Prospectus is then available, the Prospectus; provided, however, that, to the extent such Preliminary Prospectus or Prospectus, as the case may
be, has been amended or supplemented, such indemnity shall not inure to the benefit of any such WFN Indemnified Party unless such amendment or supplement
shall have been delivered to such Underwriter in a reasonable period of time prior to the time of such Contract of Sale and (ii) against any losses, claims, damages
or liabilities (or actions in respect thereof) that arise out of or are based upon any untrue statement or alleged untrue statement of any material fact contained in
any Underwriter Free Writing Prospectus (as defined below), or that arise out of or are based upon the omission or alleged omission to state therein a material fact
necessary to make the statements made therein, in light of the circumstances under which they were made, not misleading, and will reimburse any legal or other
expenses reasonably incurred by the Issuer, the Transferor, the Bank or any other WFN Indemnified Party in connection with investigating or defending any such
loss, claim, damage, liability or action; provided, however, that no Underwriter will be liable in any such case to the extent that any such loss, claim, damage or
liability arises out of or is based upon any such untrue statement or alleged untrue statement in, or any such omission or alleged omission from, any Underwriter
Free Writing Prospectus in reliance upon and in conformity with (i) any written information furnished to the related Underwriter by the Transferor, the Issuer or
the Bank specifically for use therein or approved for use therein or (ii) the Preliminary Prospectus or Prospectus, which information was not corrected by
information subsequently provided by the Transferor, the Issuer or the Bank to the related Underwriter prior to the time of use of such Underwriter Free Writing
Prospectus.

(d) Promptly after receipt by an indemnified party under this section of notice of the commencement of any action or the assertion by a third party of a
claim, such indemnified party will, if a claim in respect thereof is to be made against the indemnifying party under subsection (a), (b) or (c) above, notify the
indemnifying party in writing of the commencement thereof; but the omission so to notify the indemnifying party will not relieve it from any liability which it
may have to any indemnified party except and to the extent of any material prejudice to such indemnifying party arising from such failure to provide such notice.
In case any such action is brought against any indemnified party and it notifies the indemnifying party of the commencement thereof, the indemnifying party will
be entitled to participate therein and, to the extent that it may wish, jointly with any other indemnifying party similarly notified, to assume the defense thereof,
with counsel reasonably satisfactory to such indemnified party (who shall not, except with the consent of the indemnified party, be counsel to the indemnifying
party), and after notice from the indemnifying party to such indemnified party of its election so to assume the defense thereof, the indemnifying party will not be
liable to such indemnified party under this section for any legal or other expenses subsequently incurred by such indemnified party in
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connection with the defense thereof other than reasonable costs of investigation, unless the indemnifying party has failed within a reasonable time to retain
counsel reasonably satisfactory to the indemnified party. No indemnifying party shall, without the prior written consent of the indemnified party, effect any
settlement of any pending or threatened action in respect of which any indemnified party is or could have been a party and indemnity could have been sought
hereunder by such indemnified party unless such settlement includes an unconditional release of such indemnified party from all liability on any claims that are
the subject matter of such action and does not include a statement as to, or an admission of, fault, culpability or failure to act by or on behalf of any indemnified
party.

(e) If the indemnification provided for in this section is unavailable or insufficient to hold harmless an indemnified party under subsection (a), (b) or
(c) above, then each indemnifying party shall contribute to the amount paid or payable by such indemnified party as a result of the losses, claims, damages or
liabilities referred to in subsection (a), (b) or (c) above (i) in such proportion as is appropriate to reflect the relative benefits received by the Transferor and the
Bank on the one hand and the Underwriters on the other from the offering of the Underwritten Notes, or (ii) if the allocation provided by clause (i) above is not
permitted by applicable law, in such proportion as is appropriate to reflect not only the relative benefits referred to in clause (i) above but also the relative fault of
the Transferor and the Bank on the one hand and the Underwriters on the other in connection with the statements or omissions which resulted in such losses,
claims, damages or liabilities as well as any other relevant equitable considerations. The relative benefits received by the Transferor and the Bank on the one hand
and the Underwriters on the other shall be deemed to be in the same proportion as the total net proceeds from the offering (before deducting expenses) of the
Notes received by the Transferor bear to the total underwriting discounts and commissions received by the Underwriters with respect to the Underwritten Notes.
The relative fault shall be determined by reference to, among other things, whether the untrue or alleged untrue statement of a material fact or the omission or
alleged omission to state a material fact relates to information supplied by the Transferor and the Bank or the Underwriters and the parties’ relative intent,
knowledge, access to information and opportunity to correct or prevent such untrue statement or omission with respect to the Notes. The amount paid by an
indemnified party as a result of the losses, claims, damages or liabilities referred to in the first sentence of this subsection (e) shall be deemed to include any legal
or other expenses reasonably incurred by such indemnified party in connection with investigating or defending any action or claim which is the subject of this
subsection (e). Notwithstanding the provisions of this subsection (e), the Underwriters shall not be required to contribute any amount in excess of the amount by
which the total underwriting discount as set forth on the cover page of the Prospectus Supplement exceeds the amount of damages which the Underwriters have
otherwise been required to pay by reason of such untrue or alleged untrue statement or omission or alleged omission with respect to the Notes. No Person guilty
of fraudulent misrepresentation (within the meaning of Section 11(f) of the Act) shall be entitled to contribution from any Person who was not guilty of such
fraudulent misrepresentation.

(f) The obligations of the Transferor and the Bank under this Section shall be in addition to any liability which the Transferor or the Bank may otherwise
have and shall extend, upon the same terms and conditions, to each Person, if any, who controls any Underwriter within the meaning of the Act; and the
obligations of any Underwriter under this Section shall be in
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addition to any liability that such Underwriter may otherwise have and shall extend, upon the same terms and conditions, to each director of the Transferor or the
Bank, to each officer of the Transferor who has signed the Registration Statement and to each Person, if any, who controls the Transferor or the Bank within the
meaning of the Act.

Section 8. Survival of Certain Representations and Obligations. The respective indemnities, agreements, representations, warranties and other statements of
the Transferor and the Bank or their officers and of the Underwriters set forth in or made pursuant to this Agreement will remain in full force and effect,
regardless of any investigation, or statement as to the results thereof, made by or on behalf of the Underwriters, the Transferor and the Bank or any of their
respective representatives, officers or directors or any controlling person, and will survive delivery of and payment for the Underwritten Notes. If this Agreement
is terminated or if for any reason other than default by the Underwriters the purchase of the Underwritten Notes by the Underwriters is not consummated, the
Transferor and the Bank shall remain responsible for the expenses to be paid by them pursuant to Section 5 and the respective obligations of the Transferor, the
Bank and the Underwriters pursuant to Section 7 shall remain in effect. If for any reason the purchase of the Underwritten Notes by the Underwriters is not
consummated other than solely because of the occurrence of any event specified in clause (ii), (iii), (iv) or (v) of Section 6(d), the Transferor and the Bank will
reimburse the Underwriters for all out-of-pocket expenses reasonably incurred by them in connection with the offering of the Underwritten Notes. For the
avoidance of doubt, the obligations of each of the Transferor, the Bank and the Underwriters under this Agreement are solely the obligations of each such person
and in no case will constitute a claim against the Issuer or its assets.

Section 9. Offering Communications. (a) Other than (i) the Preliminary Prospectus, (ii) the Prospectus, (iii) the Ratings Issuer Free Writing Prospectus,
(iv) any materials included in one or more “road shows” (as defined in Rule 433(h) under the Act) relating to the Notes authorized or approved in writing by the
Bank (each, a “Road Show”) and (v) any other Issuer Free Writing Prospectus, each Underwriter severally represents, warrants and agrees with the Transferor
and the Bank that it has not made, used, prepared, authorized, approved or referred to and will not prepare, make, use, authorize, approve or refer to any “written
communication” (as defined in Rule 405 under the Act) that constitutes an offer to sell or solicitation of an offer to buy the Notes, including, but not limited to
any “ABS informational and computational materials” as defined in Item 1101(a) of Regulation AB under the Act unless such Underwriter has obtained the prior
written approval of the Transferor; provided, however, each Underwriter may prepare and convey to one or more of its potential investors one or more “written
communications” (as defined in Rule 405 under the Act) containing no more than the following: (i) information contemplated by Rule 134 under the Act and
included or to be included in the Preliminary Prospectus or the Prospectus, (ii) the weighted average life, pot/retention allocation, expected settlement date, and
expected pricing information with respect to the Notes and (iii) a column or other entry showing the status of the subscriptions for the Notes and/or expected
pricing parameters of the Notes (each such written communication, an “Underwriter Free Writing Prospectus”); provided, that no such Underwriter Free Writing
Prospectus would be required to be filed with the Commission.
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(b) Each Underwriter severally represents, warrants and agrees with the Transferor and the Bank that:

(i) each Underwriter Free Writing Prospectus prepared by it will not, as of the date such Underwriter Free Writing Prospectus was conveyed or
delivered to any prospective purchaser of Notes, include any untrue statement of a material fact or omit any material fact necessary to make the statements
contained therein, in light of the circumstances under which they were made, not misleading; provided, however, that no Underwriter makes such
representation, warranty or agreement to the extent such misstatements or omissions were the result of any inaccurate or incomplete information which was
included in the Preliminary Prospectus, the Prospectus or any written information furnished to the related Underwriter by the Transferor, the Issuer or the
Bank specifically for use therein or approved for use therein, which information was not corrected by information subsequently provided by the Transferor,
the Issuer or the Bank to the related Underwriter prior to the time of use of such Underwriter Free Writing Prospectus; and

(ii) Underwriter Free Writing Prospectus prepared by it shall contain a legend substantially in the form of and in compliance with Rule 433(c)(2)(i)
of the Act, and shall otherwise conform to any requirements for “free writing prospectuses” under the Act.

(c) Each Underwriter severally represents and agrees (i) that it did not enter into any contract of sale for any Notes prior to the Time of Sale and (ii) that it
will, at any time that such Underwriter is acting as an “underwriter” (as defined in Section 2(a)(11) of the Act) with respect to the Notes, convey to each investor
to whom Notes are sold by it during the period prior to the filing of the final Prospectus (as notified to the Underwriters by the Transferor), at or prior to the
applicable time of any such contract of sale with respect to such investor, the Preliminary Prospectus.

Section 10. Obligations of the Underwriters. (a) Each Underwriter represents and agrees that it has not and will not, directly or indirectly, offer, sell or
deliver any of the Underwritten Notes or distribute the Preliminary Prospectus, the Prospectus or any other offering materials relating to the Underwritten Notes
in or from any jurisdiction except under circumstances that will, to the best of its knowledge and belief, result in compliance with any applicable laws and
regulations thereof and that, to the best of its knowledge and belief, will not impose any obligations on the Transferor, the Bank or the Issuer except as set forth
herein.

(b) Each Underwriter further represents and agrees that it will not, in connection with the initial distribution of the Underwritten Notes, transfer, deposit or
otherwise convey any Underwritten Notes into a trust or other type of special purpose vehicle that issues securities or other instruments backed in whole or in part
by, or that represents interests in, such Underwritten Notes unless either (i) the Underwritten Notes so transferred, together with any other securities issued by the
Transferor, the Bank, any of their affiliates or any trust to which the Transferor or the Bank transfers receivables, make up less than 10% of the assets of such
special purpose vehicle or (ii) the Bank gives its prior written consent to such conveyance, which consent shall not be unreasonably withheld.
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(c) Each Underwriter agrees that, if, an electronic copy of the Prospectus is delivered by an Underwriter for any purpose, such copy shall be the same
electronic file containing the Prospectus in the identical form transmitted electronically to such Underwriter by or on behalf of the Transferor specifically for use
by such Underwriter pursuant to this Section 10(c); for example, if the Prospectus is delivered to an Underwriter by or on behalf of the Transferor in a single
electronic file in .pdf format, then such Underwriter will deliver the electronic copy of the Prospectus in the same single electronic file in .pdf format.

Section 11. Default by an Underwriter. If any one or more Underwriters shall fail to purchase and pay for any of the Underwritten Notes agreed to be
purchased by such Underwriter or Underwriters hereunder and such failure to purchase shall constitute a default in the performance of its or their obligations
under this Agreement, the remaining Underwriters for such Class of Underwritten Notes shall be obligated severally to take up and pay for (in the respective
proportions which the amount of Underwritten Notes of such Class of Notes set forth opposite their names in Schedule A hereto bear to the aggregate amount of
Underwritten Notes of such Class of Notes set forth opposite the names of all such remaining Underwriters for such Class of Underwritten Notes) the
Underwritten Notes of such Class of Notes which the defaulting Underwriter or Underwriters agreed but failed to purchase; provided, however, that in the event
that the aggregate amount of Underwritten Notes of such Class of Notes which the defaulting Underwriter or Underwriters for such Class of Underwritten Notes
agreed but failed to purchase shall exceed 10% of the aggregate amount of Underwritten Notes set forth in Schedule A hereto, the remaining Underwriters shall
have the right to purchase all, but shall not be under any obligation to purchase any, of such Underwritten Notes, and if such nondefaulting Underwriters do not
purchase all such Underwritten Notes of such Class of Notes, this Agreement will terminate without liability to any nondefaulting Underwriter, the Transferor or
the Bank. In the event of a default by any Underwriter as set forth in this Section 11, the Closing Date shall be postponed for such period, not exceeding seven
days, as the Representatives shall determine in order that the required changes in the Registration Statement, the Preliminary Prospectus and the Prospectus or in
any other documents or arrangements may be effected. Nothing contained in this Agreement shall relieve any defaulting Underwriter for its liability, if any, to the
Transferor and the Bank and any nondefaulting Underwriter for damages occasioned by its default hereunder.

Section 12. Notices. All communications hereunder will be in writing and, if sent to the Underwriters, will be mailed, delivered or telecopied and confirmed
to:
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[•]
[Address]
[City]

and

[•]
[Address]
[City]

Section 13. Counterparts. This Agreement may be executed in any number of counterparts, each of which shall be deemed to be an original, but all such
counterparts shall together constitute one and the same Agreement.

Section 14. Applicable Law. This Agreement shall be governed by, and construed in accordance with, the laws of the State Of New York, without reference
to its conflict of law provisions, and obligations, rights and remedies of the parties hereunder shall be determined in accordance with such laws.

Section 15. Financial Services Act. Each Underwriter, severally and not jointly, represents and warrants to, and agrees with, the Transferor and the Bank
that it (i) has complied and shall comply with all applicable provisions of the Financial Services Markets Act 2000 (the “FSMA”) with respect to anything done
by it in relation to the Underwritten Notes in, from or otherwise involving the United Kingdom and (ii) has only communicated or caused to be communicated
and it will only communicate or cause to be communicated any invitation or inducement to engage in investment activity (within the meaning of section 21 of the
FSMA), received by it in connection with the issue or sale of any Underwritten Notes in circumstances in which section 21(1) of the FSMA does not apply to the
Transferor or the Issuer. Further, in relation to each member State of the European Economic Area (each, a “Relevant Member State”) which has implemented
Directive 2003/71/EC (the, “Prospectus Directive”) each Underwriter has represented and agreed that from and including the date on which the Prospectus
Directive is implemented in the Relevant Member State it has not made and will not make an offer of the Underwritten Notes to the public in any Relevant
Member State other than to any legal entity which is a qualified investor as defined in the Prospectus Directive, provided, that no such offer of Underwritten
Notes shall require the Issuer or any Underwriter to publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to
Article 16 of the Prospectus Directive. For the purposes of this provision, (A) the expression “an offer of notes to the public” in relation to any Notes in any
Relevant Member State means the communication in any form and by any means of sufficient information on the terms of the offer and the Underwritten Notes to
be offered so as to enable an investor to decide to purchase or subscribe the Underwritten Notes, as the same may be varied in that Member State by any measure
implementing the Prospectus Directive in that Member State, (B) the expression “Prospectus Directive” means Directive 2003/71/EC (and amendments thereto,
including the
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2010 PD Amending Directive, to the extent implemented in the Relevant Member State), and includes any relevant implementing measure in the Relevant
Member State and (C) the expression “2010 PD Amending Directive” means Directive 2010/73/EU.

Section 16. Non-petition Covenant. Notwithstanding any prior termination of this Agreement, each of the Underwriters and each WFN Indemnified Party
agree that it shall not at any time acquiesce, petition or otherwise invoke or cause the Issuer or the Transferor to invoke the process of the United States of
America, any State or other political subdivision thereof or any entity exercising executive, legislative, judicial, regulatory or administrative functions of or
pertaining to government for the purpose of commencing or sustaining a case by or against the Issuer or the Transferor under a federal or state bankruptcy,
insolvency or similar law or appointing a receiver, liquidator, assignee, trustee, custodian, sequestrator or other similar official of the Issuer or the Transferor or all
or any part of the property or assets of the Issuer or the Transferor or ordering the winding up or liquidation of the affairs of the Issuer or the Transferor.

Section 17. Representatives. The Representatives will act for the several Underwriters in connection with this Agreement and the transactions contemplated
hereby and any action undertaken under this Agreement taken by the Representatives will be binding upon the Underwriters.

Section 18. No Fiduciary Duty. The Bank and the Transferor acknowledge and agree that the Underwriters are acting solely in the capacity of an arm’s
length contractual counterparty to the Bank and the Transferor with respect to the transaction contemplated hereby (including in connection with determining the
terms of the offering) and not as financial advisors or fiduciaries to, or agents of, the Bank, the Transferor, the Issuer or any other person. Additionally, none of
the Underwriters are advising the Bank, the Transferor, the Issuer or any other person as to any legal, tax, investment, accounting or regulatory matters in any
jurisdiction. The Bank, the Transferor and the Issuer shall consult with their own advisors concerning such matters and shall be responsible for making their own
independent investigation and appraisal of the transactions contemplated hereby, and none of the Underwriters shall have any responsibility or liability to the
Bank, the Transferor or the Issuer with respect thereto. Any review by any Underwriter of the Bank, the Transferor, the Issuer and the transactions contemplated
hereby or other matters relating to such transactions will be performed solely for the benefit of such Underwriter, as the case may be, and shall not be on behalf of
the Bank, the Transferor, the Issuer or any other person.

[SIGNATURE PAGE FOLLOWS]
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If you are in agreement with the foregoing, please sign two counterparts hereof and return one to the Transferor whereupon this letter and your acceptance
shall become a binding agreement among the Transferor, the Bank and the Underwriters.
 

Very truly yours,

WFN CREDIT COMPANY, LLC

By   

 Name:
 Title:

COMENITY BANK

By   

 Name:
 Title:

(Signature Page to Series 201[•]-[•] Underwriting Agreement)



The foregoing Agreement is
hereby confirmed and accepted
as of the date hereof:

[•]
as an Underwriter and as a Representative of the several
Underwriters set forth herein

By   

 Name:
 Title:

[•]
as an Underwriter and as a Representative of the several
Underwriters set forth herein

By   

 Name:
 Title:

 
(Signature Page to Series 201[•]-[•] Underwriting Agreement)



SCHEDULE A

CLASS A NOTES
 

UNDERWRITERS   

PRINCIPAL AMOUNT
OF

CLASS A NOTES  
[•]   $ [•]  

    

 

Total   $ [•] 
    

 

CLASS M NOTES
 

UNDERWRITERS   

PRINCIPAL AMOUNT
OF

CLASS M NOTES  
[•]   $ [•] 

    

 

Total   $ [•] 
    

 

CLASS B NOTES
 

UNDERWRITERS   

PRINCIPAL AMOUNT
OF

CLASS B NOTES  
[•]   $  [•] 

    

 

Total   $  [•] 
    

 

CLASS C NOTES
 

UNDERWRITERS   

PRINCIPAL AMOUNT
OF

CLASS C NOTES  
[•]   $  [•] 

    

 

Total   $  [•] 
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SERIES 201[•]-[•] INDENTURE SUPPLEMENT, dated as of [•] [•], 201[•] (the “Indenture Supplement”), between WORLD FINANCIAL NETWORK
CREDIT CARD MASTER NOTE TRUST, a statutory trust organized and existing under the laws of the State of Delaware (herein, the “Issuer” or the “Trust”),
and UNION BANK, N.A., a national banking association, not in its individual capacity, but solely as indenture trustee (herein, together with its successors in the
trusts thereunder as provided in the Master Indenture referred to below, the “Indenture Trustee”) under the Master Indenture, dated as of August 1, 2001, between
the Issuer and the Indenture Trustee, as amended by Omnibus Amendment, dated as of March 31, 2003, among WFN Credit Company, LLC (the “Transferor”),
the Issuer, Comenity Bank (formerly known as World Financial Network Bank), individually and as Servicer, World Financial Network Credit Card Master Trust,
Union Bank, N.A. (successor to The Bank of New York Mellon Trust Company, N.A.), as trustee of World Financial Network Credit Card Master Trust and as
Indenture Trustee, and as further amended by Supplemental Indenture No. 1 to Master Indenture, dated as of August 13, 2003, Supplemental Indenture No. 2 to
Master Indenture, dated as of June 13, 2007, Supplemental Indenture No. 3 to Master Indenture, dated as of May 27, 2008, Supplemental Indenture No. 4 to
Master Indenture, dated as of June 28, 2010, and Supplemental Indenture No. 5 to Master Indenture, dated as of February 20, 2013, each between the Issuer and
the Indenture Trustee, and as supplemented by the Agreement of Resignation, Appointment and Acceptance, dated as of May 27, 2008, by and among the
Administrator, the Issuer, BNY Midwest Trust Company (the successor in interest to the corporate trust administration of Harris Trust and Savings Bank), as
resigning indenture trustee, and The Bank of New York Mellon Trust Company, N.A., as successor indenture trustee, and as further supplemented by the
Agreement of Resignation, Appointment and Acceptance, dated as of June 26, 2012, by and among the Administrator, the Issuer, The Bank of New York Mellon
Trust Company, N.A., as resigning indenture trustee, and Union Bank, N.A., as successor indenture trustee (as amended, the “Indenture”, and together with this
Indenture Supplement, the “Agreement”).

Pursuant to Section 2.11 of the Indenture, the Transferor may direct the Owner Trustee, on behalf of the Issuer, to issue one or more Series of Notes. The
Principal Terms of this Series are set forth in this Indenture Supplement to the Indenture.

ARTICLE I.

Creation of the Series 201[•]-[•] Notes

Section 1.1 Designation.

(a) There is hereby created and designated a Series of Notes to be issued pursuant to the Indenture and this Indenture Supplement to be known as “World
Financial Network Credit Card Master Note Trust, Series 201[•]-[•]” or the “Series 201[•]-[•] Notes.” The Series 201[•]-[•] Notes shall be issued in five Classes,
known as the “Class A Series 201[•]-[•] [[•]%] Asset Backed Notes” (or the “Class A [Fixed] [Floating] Rate Asset Backed Notes, Series 201[•]-[•]”), the “Class
M Series 201[•]-[•] [[•]%] Asset Backed Notes” (or the “Class M [Fixed] [Floating] Rate Asset Backed Notes, Series 201[•]-[•]”), the “Class B Series 201[•]-[•]
[[•]%] Asset Backed Notes” (or the “Class B [Fixed] [Floating] Rate Asset Backed Notes, Series 201[•]-[•]”)[,] [and] the “Class C Series 201[•]-[•] [[•]%] Asset
Backed Notes” (or the “Class C [Fixed] [Floating] Rate Asset Backed Notes, Series 201[•]-[•]”) [and the “Class D Series 201[•]-[•] [[•]%] Asset Backed Notes”
(or the “Class D [•]% [Fixed] [Floating] Asset Backed Notes, Series 201[•]-[•]”)].



(b) Series 201[•]-[•] shall be included in Group One and shall be a Principal Sharing Series. Series 201[•]-[•] shall be an Excess Allocation Series with
respect to Group One only.

(c) The Series 201[•]-[•] Notes shall be issued in minimum denominations of $[1,000] and in integral multiples of $[1,000].

Section 1.2 Transfer Restrictions.

(a) [The Class D Notes have not been registered under the Securities Act or any state securities law. None of the Issuer, the Note Registrar or the Indenture
Trustee is obligated to register the Class D Notes under the Securities Act or any other securities or “blue sky” laws or to take any other action not otherwise
required under this Indenture Supplement or the Trust Agreement to permit the transfer of any Class D Note without registration.

(b) Until such time as the Class D Notes have been registered under the Securities Act and any applicable state securities law, the Class D Notes may not be
sold, transferred, assigned, participated, pledged or otherwise disposed of (any such act, a “Retained Note Transfer”) to any Person except in accordance with the
provisions of this Section 1.2, and any attempted Retained Note Transfer in violation of this Section 1.2 will be null and void.

(c) Each Class D Note will bear a legend to the effect of the following unless determined otherwise by the Administrator (as certified to the Indenture
Trustee in an Officer’s Certificate) consistent with applicable law:

THIS NOTE HAS NOT BEEN REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE
“SECURITIES ACT”), AND, ACCORDINGLY, MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT AS SET
FORTH IN THE NEXT SENTENCE. BY ITS ACQUISITION HEREOF OR OF A BENEFICIAL INTEREST HEREIN, THE HOLDER OF THIS
NOTE:

 

 

(1) AGREES FOR THE BENEFIT OF THE ISSUER AND THE TRANSFEROR THAT THIS NOTE MAY BE SOLD, TRANSFERRED, ASSIGNED,
PARTICIPATED, PLEDGED OR OTHERWISE DISPOSED OF ONLY IN COMPLIANCE WITH THE SECURITIES ACT AND OTHER
APPLICABLE LAWS, AND ONLY (I) PURSUANT TO RULE 144A UNDER THE SECURITIES ACT (“RULE 144A”) TO A PERSON THAT
THE HOLDER REASONABLY BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER, WITHIN THE MEANING OF RULE l44A (A
“QIB”), PURCHASING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF A QIB, WHOM THE HOLDER HAS INFORMED, IN EACH
CASE, THAT THE REOFFER, RESALE, PLEDGE, OR OTHER TRANSFER IS BEING MADE IN RELIANCE ON RULE 144A, OR (II) TO
THE TRANSFEROR OR ITS AFFILIATES, IN EACH CASE IN ACCORDANCE WITH ALL APPLICABLE SECURITIES LAWS OF THE
UNITED STATES; AND
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(2) AGREES THAT IT WILL DELIVER TO EACH PERSON TO WHOM THIS NOTE OR AN INTEREST HEREIN IS TRANSFERRED A NOTICE

SUBSTANTIALLY TO THE EFFECT OF THIS LEGEND.

(d) By acceptance of any Class D Note, the Class D Noteholder specifically agrees with and represents to the Transferor, the Issuer and the Transfer Agent
and Registrar, that no Retained Note Transfer will be made unless (i) the registration requirements of the Securities Act and any applicable state securities laws
have been complied with, (ii) such Retained Note Transfer is to the Transferor or its Affiliates, or (iii) such Retained Note Transfer is exempt from the registration
requirements under the Securities Act because such Retained Note Transfer is in compliance with Rule 144A under the Securities Act, to a transferee who the
transferor reasonably believes is a “Qualified Institutional Buyer” (as defined in the Securities Act) that is purchasing for its own account or for the account of a
Qualified Institutional Buyer and to whom notice is given that such Retained Note Transfer is being made in reliance upon Rule 144A under the Securities Act.

(e) The Issuer will make available to the prospective transferor and transferee of a Class D Note information requested to satisfy the requirements of
paragraph (d)(4) of Rule 144A.]

(f) All Transfers will be subject to the transfer restrictions set forth on the Notes.

(g) Each Class A Note, Class M Note, Class B Note and Class C Note will bear a legend to the effect of the following unless determined otherwise by the
Administrator (as certified to the Indenture Trustee in an Officer’s Certificate) consistent with applicable law:

BY YOUR ACQUISITION OF THIS NOTE OR ANY INTEREST HEREIN, YOU SHALL BE DEEMED TO REPRESENT, COVENANT AND
AGREE, FOR THE BENEFIT OF THE ISSUER, THE INDENTURE TRUSTEE, THE UNDERWRITERS, THE SERVICER, COMENITY BANK AND
THE TRANSFEROR, THAT EITHER (A) YOU ARE NOT A BENEFIT PLAN (AS DEFINED BELOW) AND THAT YOU ARE NOT PURCHASING
OR HOLDING SUCH NOTE OR ANY INTEREST HEREIN ON BEHALF OF, OR WITH THE ASSETS OF, A BENEFIT PLAN OR (B) YOUR
PURCHASE, HOLDING AND DISPOSITION OF THIS NOTE OR INTEREST HEREIN WILL NOT RESULT IN A NON-EXEMPT PROHIBITED
TRANSACTION UNDER ERISA (AS DEFINED BELOW), SECTION 4975 OF THE CODE (AS DEFINED BELOW) OR ANY SUBSTANTIALLY
SIMILAR APPLICABLE LAW. FOR THESE PURPOSES, A “BENEFIT PLAN” INCLUDES AN “EMPLOYEE BENEFIT PLAN” (AS DEFINED IN
SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”)) THAT IS SUBJECT TO THE
FIDUCIARY RESPONSIBILITY OR PROHIBITED TRANSACTION PROVISIONS OF ERISA, A “PLAN” (AS DEFINED IN SECTION 4975(e)(1)
OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”)) THAT IS SUBJECT TO SECTION 4975 OF THE CODE, ANY
ENTITY
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WHOSE UNDERLYING ASSETS INCLUDE “PLAN ASSETS” BY REASON OF SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S
INVESTMENT IN THE ENTITY OR ANY OTHER PLAN THAT IS SUBJECT TO ANY LAW SUBSTANTIALLY SIMILAR TO THE FIDUCIARY
RESPONSIBILITY OR PROHIBITED TRANSACTION SECTIONS OF ERISA OR SECTION 4975 OF THE CODE.

(h) [Each Class D Note will bear a legend to the effect of the following unless determined otherwise by the Administrator (as certified to the Indenture
Trustee in an Officer’s Certificate) consistent with applicable law:

BY YOUR ACQUISITION OF THIS NOTE OR ANY INTEREST HEREIN, YOU SHALL BE DEEMED TO REPRESENT, COVENANT AND
AGREE, FOR THE BENEFIT OF THE ISSUER, THE INDENTURE TRUSTEE, THE SERVICER, COMENITY BANK AND THE TRANSFEROR,
THAT YOU ARE NOT A BENEFIT PLAN (AS DEFINED BELOW) AND THAT YOU ARE NOT PURCHASING OR HOLDING SUCH NOTE OR
ANY INTEREST HEREIN ON BEHALF OF, OR WITH THE ASSETS OF, A BENEFIT PLAN. FOR THESE PURPOSES, A “BENEFIT PLAN”
INCLUDES AN “EMPLOYEE BENEFIT PLAN” (AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT
OF 1974, AS AMENDED (“ERISA”)) THAT IS SUBJECT TO THE FIDUCIARY RESPONSIBILITY OR PROHIBITED TRANSACTION
PROVISIONS OF ERISA, A “PLAN” (AS DEFINED IN SECTION 4975(e)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED
(THE “CODE”)) THAT IS SUBJECT TO SECTION 4975 OF THE CODE, ANY ENTITY WHOSE UNDERLYING ASSETS INCLUDE “PLAN
ASSETS” BY REASON OF SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY OR ANY OTHER PLAN THAT IS
SUBJECT TO ANY LAW SUBSTANTIALLY SIMILAR TO THE FIDUCIARY RESPONSIBILITY OR PROHIBITED TRANSACTION SECTIONS
OF ERISA OR SECTION 4975 OF THE CODE.]

ARTICLE II.

Definitions

Section 2.1 Definitions.

(a) Whenever used in this Indenture Supplement, the following words and phrases shall have the following meanings, and the definitions of such terms are
applicable to the singular as well as the plural forms of such terms and the masculine as well as the feminine and neuter genders of such terms.

“Accumulation Shortfall” means (a) for the first Distribution Date during the Controlled Accumulation Period, zero; and (b) thereafter, for any Distribution
Date during the Controlled Accumulation Period, the excess, if any, of the Controlled Deposit Amount for the previous Distribution Date over the amount
deposited into the Principal Accumulation Account pursuant to subsection 4.4(c)(i) for the previous Distribution Date.
 

4



“Additional Interest” means, for any Distribution Date, Class A Additional Interest, Class M Additional Interest, Class B Additional Interest[,] [and] Class
C Additional Interest [and Class D Additional Interest] for such Distribution Date.

“Additional Minimum Transferor Amount” means (a) as of any date of determination falling in November, December and January of each calendar year,
the product of (i) 2% and (ii) the sum of (A) the Aggregate Principal Receivables and (B) if such date of determination occurs prior to the Certificate Trust
Termination Date, the amount on deposit in the Excess Funding Account and (b) as of any date of determination falling in any other month, zero; provided that
the amount specified in clause (a) shall be without duplication of the amount specified as the “Additional Minimum Transferor Amount” in any future supplement
to the Pooling and Servicing Agreement that specifies such an amount and indicates that such amount is without duplication of the amount specified in clause
(a) and in the Indenture Supplement relating to the Series 2009-D Notes, Series 2010-A Notes, Series 2011-A Notes, Series 2011-B Notes, Series 2012-A Notes,
Series 2012-B Notes, Series 2012-C Notes, Series 2012-D Notes, Series 2013-A Notes, Series 2013-B Notes or Series 2009-VFN Notes (or in any future
Indenture Supplement that specifies such an amount and indicates that such amount is without duplication of the amount specified in clause (a)). The Additional
Minimum Transferor Amount is specified pursuant to Section 8.7 as an additional amount to be considered part of the Minimum Transferor Amount.

[“Adjusted Initial Collateral Amount” means, as of any date of determination, the Initial Collateral Amount, plus (ii) the aggregate amount of funds
released from the Pre-Funding Account pursuant to subsection 4.18(d) on or prior to such date of determination.]

“Aggregate Investor Default Amount” means, as to any Monthly Period, the sum of the Investor Default Amounts in respect of such Monthly Period.

“Allocation Percentage” means, with respect to any Monthly Period, the percentage equivalent of a fraction:

(a) the numerator of which shall be equal to:

(i) (x) for Principal Collections for any Monthly Period (or portion thereof) during the Revolving Period [following the Monthly Period in
which the Series 20[•]-[•] Allocation Percentage is reduced to zero]  and (y) for Finance Charge Collections and Default Amounts at any time, the
Collateral Amount at the end of the last day of the prior Monthly Period (or, in the case of the Monthly Period in which the Closing Date occurs, on
the Closing Date), less any reductions to be made to the Collateral Amount on account of principal payments, the retirement and cancellation of any
Series 201[•]-[•] Notes or deposits to the Principal Accumulation Account to be made on the Distribution Date falling in the Monthly Period for
which the Allocation Percentage is being calculated; or

  
 Insert if applicable for Paired Series.
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(ii) for Principal Collections for any Monthly Period (or portion thereof) during the Early Amortization Period and the Controlled
Accumulation Period, [in each case for any Monthly Period following the Monthly Period in which the Series 20[•]-[•] Allocation Percentage is
reduced to zero,]  (x) the Collateral Amount at the end of the last day of the Revolving Period, less, (y) if sufficient funds have been deposited to an
Eligible Deposit Account of the Issuer to pay the outstanding principal amount of the Series 201[•]-[•] Notes (excluding the principal amount of any
Series 201[•]-[•] Notes deducted pursuant to the following clause (z)) in full on the Distribution Date falling in the Monthly Period for which the
Allocation Percentage is being calculated, the aggregate amount of principal payments to be made on such final Distribution Date; and less (z) the
principal amount of any Series 201[•]-[•] Notes held by the Transferor to be retired and cancelled in consideration for an increase in the Transferor
Interest on the Distribution Date falling in the Monthly Period for which the Allocation Percentage is being calculated if after giving effect to such
retirement and cancellation, there would be no Series 201[•]-[•] Notes Outstanding;

provided, however, that the Transferor may, by written notice to the Indenture Trustee, the Servicer and the Rating Agencies, reduce the numerator
used for purposes of allocating Principal Collections to Series 201[•]-[•] at any time if (x) the Rating Agency Condition shall have been satisfied
with respect to such reduction and (y) the Transferor shall have delivered to the Indenture Trustee an Officer’s Certificate to the effect, based on the
facts known to such officer at that time, in the reasonable belief of the Transferor, such designation will not cause an Early Amortization Event or an
event that, after the giving of notice or the lapse of time, would cause an Early Amortization Event to occur with respect to Series 201[•]-[•]; and

(b) the denominator of which shall be the greater of (x) the Aggregate Principal Receivables determined as of the close of business on the last day of
the prior calendar month and (y) the sum of the numerators used to calculate the allocation percentages for allocations with respect to Finance Charge
Collections, Principal Collections or Default Amounts, as applicable, for all outstanding Series and all outstanding Series under (and as defined in) the
Pooling and Servicing Agreement (other than any Series represented by the Collateral Certificate) on such date of determination; provided, that if one or
more Reset Dates occur in a Monthly Period, the Allocation Percentage for the portion of the Monthly Period falling on and after such Reset Date and prior
to any subsequent Reset Date will be recalculated for such period as of the close of business on the subject Reset Date.

 
 Insert if applicable for Paired Series.

 
6

2

2



[“Available Cash Collateral Amount” means with respect to any Transfer Date, an amount equal to the lesser of (a) the amount on deposit in the Cash
Collateral Account (before giving effect to any deposit to, or withdrawal from, the Cash Collateral Account made or to be made with respect to such date) and
(b) the Required Cash Collateral Amount for such Transfer Date.]

“Available Finance Charge Collections” means, for any Monthly Period, an amount equal to the sum of (a) the Investor Finance Charge Collections for
such Monthly Period, plus (b) the Excess Finance Charge Collections allocated to Series 201[•]-[•] for such Monthly Period, plus (c) Principal Accumulation
Investment Proceeds, if any, with respect to the related Transfer Date, plus (d) interest and earnings on funds on deposit in the Reserve Account[, the Cash
Collateral Account, the Pre-Funding Account] and the Spread Account which will be deposited into the Finance Charge Account on the related Transfer Date to
be treated as Available Finance Charge Collections pursuant to subsections 4.10(b), [4.11(b),] [and] [4.12(b)] [and 4.18(c)], respectively, plus (e) amounts, if any,
to be withdrawn from the Reserve Account which will be deposited into the Finance Charge Account on the related Transfer Date to be treated as Available
Finance Charge Collections pursuant to subsection 4.10(d)[, plus (f) any Net Swap Receipts for the related Distribution Date].

[“Available Funding Period Reserve Amount” means, on any date, the amount on deposit in the Funding Period Reserve Account (after taking into account
any interest and investment earnings retained in the Funding Period Reserve Account pursuant to subsection 4.19(b) on such date).]

“Available Principal Collections” means, for any Monthly Period, an amount equal to the sum of (a) the Investor Principal Collections for such Monthly
Period, minus (b) the amount of Reallocated Principal Collections with respect to such Monthly Period which pursuant to Section 4.6 are required to be applied
on the related Transfer Date, plus (c) any Shared Principal Collections with respect to other Principal Sharing Series (including any amounts on deposit in the
Excess Funding Account that are allocated to Series 201[•]-[•] for application as Shared Principal Collections), plus (d) the aggregate amount to be treated as
Available Principal Collections pursuant to subsections 4.4(a)(vi) and (vii) for the related Distribution Date.

“Available Reserve Account Amount” means, for any Transfer Date, the lesser of (a) the amount on deposit in the Reserve Account (after taking into
account any interest and earnings retained in the Reserve Account pursuant to subsection 4.10(b) on such date, but before giving effect to any deposit made or to
be made pursuant to subsection 4.4(a)(x) to the Reserve Account on such date) and (b) the Required Reserve Account Amount.

“Available Spread Account Amount” means, for any Transfer Date, an amount equal to the lesser of (a) the amount on deposit in the Spread Account
(before giving effect to any deposit to, or withdrawal from, the Spread Account made or to be made with respect to such date) and (b) the Required Spread
Account Amount, in each case on such Transfer Date.

“Base Rate” means, for any Monthly Period, the annualized percentage (based on a 360-day year of twelve 30-day months, or in the case of the initial
Monthly Period, the actual number of days and a 360 day year) equivalent of a fraction, the numerator of which is equal to the sum
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of (x) the Monthly Interest[, ] [and] (y) the Noteholder Servicing Fee [and (z) the Net Swap Payments], each with respect to the related Distribution Date, and the
denominator of which is the Collateral Amount plus amounts on deposit in the Principal Accumulation Account, each as of the close of business on the last day of
such Monthly Period.

[“Cash Collateral Account” is defined in subsection 4.11(a).]

“Class A Additional Interest” is defined in subsection 4.2(a).

[“Class A Counterparty” means [•] or the counterparty under any interest rate swap with respect to the Class A Notes obtained pursuant to Section 4.17.]

“Class A Deficiency Amount” is defined in subsection 4.2(a).

“Class A Monthly Interest” is defined in subsection 4.2(a).

[“Class A Net Interest Obligation” means, for any Distribution Date: (a) if there are Class A Net Swap Payments due on that Distribution Date, the sum of
the Class A Net Swap Payments and the Class A Monthly Interest for that Distribution Date; (b) if there are Class A Net Swap Receipts due on that Distribution
Date, the result of the Class A Monthly Interest for that Distribution Date, minus the Class A Net Swap Receipts for that Distribution Date; and (c) if the Class A
Swap has terminated for any reason, the Class A Monthly Interest for that Distribution Date.]

[“Class A Net Swap Payment” means, with respect to any Distribution Date, any net amount payable by the Issuer under the Class A Swap as a result of
LIBOR being less than the Class A Swap Rate. For the avoidance of doubt, Class A Net Swap Payments do not include early termination payments or payment of
breakage or other miscellaneous costs.]

[“Class A Net Swap Receipt” means, with respect to any Distribution Date, any net amount payable by the Class A Counterparty as a result of LIBOR
being greater than the Class A Swap Rate. For the avoidance of doubt, Class A Net Swap Receipts do not include early termination payments.]

“Class A Note Initial Principal Balance” means $[•].

“Class A Note Interest Rate” means a per annum rate of [•]% [plus LIBOR].

“Class A Note Principal Balance” means, on any date of determination, an amount equal to (a) the Class A Note Initial Principal Balance, minus (b) the
aggregate amount of principal payments made to the Class A Noteholders on or prior to such date.

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

“Class A Notes” means any one of the Notes executed by the Owner Trustee, on behalf of the Issuer, and authenticated by or on behalf of the Indenture
Trustee, substantially in the form of Exhibit A-1.
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“Class A Required Amount” means, for any Distribution Date, an amount equal to the excess of the amounts described in subsection 4.4(a)(i) over [the
sum of (a)] Available Finance Charge Collections applied to pay such amount pursuant to subsection 4.4(a) [and (b) any amount withdrawn from the Cash
Collateral Account and applied to pay such amount pursuant to subsection 4.11(c)].

[“Class A Swap” means an interest rate swap agreement with respect to the Class A Notes between the Trust and the Class A Counterparty substantially in
such form as shall have satisfied the Rating Agency Condition.]

[“Class A Swap Rate” means, with respect to any Distribution Date, the fixed rate per annum indicated on Schedule I to the ISDA confirmation for the
Class A Swap for the period end date falling on such Distribution Date.]

“Class B Additional Interest” is defined in subsection 4.2(c).

“Class B Counterparty” means [•] or the counterparty under any interest rate swap with respect to the Class B Notes obtained pursuant to Section 4.17.

“Class B Deficiency Amount” is defined in subsection 4.2(c).

“Class B Monthly Interest” is defined in subsection 4.2(c).

[“Class B Net Interest Obligation” means, for any Distribution Date: (a) if there are Class B Net Swap Payments due on that Distribution Date, the sum of
the Class B Net Swap Payments and the Class B Monthly Interest for that Distribution Date; (b) if there are Class B Net Swap Receipts due on that Distribution
Date, the result of the Class B Monthly Interest for that Distribution Date, minus the Class B Net Swap Receipts for that Distribution Date; and (c) if the Class B
Swap has terminated for any reason, the Class B Monthly Interest for that Distribution Date.]

[“Class B Net Swap Payment” means, with respect to any Distribution Date, any net amount payable by the Issuer under the Class B Swap as a result of
LIBOR being less than the Class B Swap Rate. For the avoidance of doubt, Class B Net Swap Payments do not include early termination payments or payment of
breakage or other miscellaneous costs.]

[“Class B Net Swap Receipt” means, with respect to any Distribution Date, any net amount payable by the Class B Counterparty as a result of LIBOR
being greater than the Class B Swap Rate. For the avoidance of doubt, Class B Net Swap Receipts do not include early termination payments.]

“Class B Note Initial Principal Balance” means $[•].

“Class B Note Interest Rate” means a per annum rate of [•]% [plus LIBOR].

“Class B Note Principal Balance” means, on any date of determination, an amount equal to (a) the Class B Note Initial Principal Balance, minus (b) the
aggregate amount of principal payments made to the Class B Noteholders on or prior to such date.

“Class B Noteholder” means the Person in whose name a Class B Note is registered in the Note Register.
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“Class B Notes” means any one of the Notes executed by the Owner Trustee, on behalf of the Issuer, and authenticated by or on behalf of the Indenture
Trustee, substantially in the form of Exhibit A-3.

“Class B Required Amount” means, for any Distribution Date, an amount equal to the excess of the amount described in subsection 4.4(a)(iii) over [the
sum of (a)] Available Finance Charge Collections applied to pay such amount pursuant to subsection 4.4(a) [and (b) any amount withdrawn from the Cash
Collateral Account and applied to pay such amount pursuant to subsection 4.11(c)].

[“Class B Swap” means an interest rate swap agreement between the Trust and the Class B Counterparty substantially in such form as shall have satisfied
the Rating Agency Condition.]

[“Class B Swap Rate” means, with respect to any Distribution Date, the fixed rate per annum indicated on Schedule I to the ISDA confirmation for the
Class B Swap for the period end date falling on such Distribution Date.]

“Class C Additional Interest” is defined in subsection 4.2(d).

[“Class C Counterparty” means [•] or the counterparty under any interest rate swap with respect to the Class C Notes obtained pursuant to subsection 4.17.]

“Class C Deficiency Amount” is defined in subsection 4.2(d).

“Class C Monthly Interest” is defined in subsection 4.2(d).

[“Class C Net Interest Obligation” means, for any Distribution Date: (a) if there are Class C Net Swap Payments due on that Distribution Date, the sum of
the Class C Net Swap Payments and the Class C Monthly Interest for that Distribution Date; (b) if there are Class C Net Swap Receipts due on that Distribution
Date, the result of the Class C Monthly Interest for that Distribution Date, minus the Class C Net Swap Receipts for that Distribution Date; and (c) if the Class C
Swap has terminated for any reason, the Class C Monthly Interest for that Distribution Date.]

[“Class C Net Swap Payment” means, with respect to any Distribution Date, any net amount payable by the Issuer under the Class C Swap as a result of
LIBOR being less than the Class C Swap Rate. For the avoidance of doubt, Class C Net Swap Payments do not include early termination payments or payment of
breakage or other miscellaneous costs.]

[“Class C Net Swap Receipt” means, with respect to any Distribution Date, any net amount payable by the Class C Counterparty as a result of LIBOR
being greater than the Class C Swap Rate. For the avoidance of doubt, Class C Net Swap Receipts do not include early termination payments.]

“Class C Note Initial Principal Balance” means $[•].
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“Class C Note Interest Rate” means a per annum rate of [•]% [plus LIBOR].

“Class C Note Principal Balance” means, on any date of determination, an amount equal to (a) the Class C Note Initial Principal Balance, minus (b) the
aggregate amount of principal payments made to the Class C Noteholders on or prior to such date.

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

“Class C Notes” means any one of the Notes executed by the Owner Trustee, on behalf of the Issuer, and authenticated by or on behalf of the Indenture
Trustee, substantially in the form of Exhibit A-4.

“Class C Required Amount” means, for any Distribution Date, an amount equal to the excess of the amount described in subsection 4.4(a)(v) over [the sum
of (a)] Available Finance Charge Collections applied to pay such amount pursuant to subsection 4.4(a)(v), [(b) any amount withdrawn from the Cash Collateral
Account and applied to pay such amount pursuant to subsection 4.11(c) and (c) any amount withdrawn from the Spread Account and applied to pay such amount
pursuant to subsection 4.12(c).]

[“Class C Swap” means, an interest rate swap agreement, with respect to the Class C Notes between the Trust and the Class C Counterparty substantially in
such form as shall have satisfied the Rating Agency Condition.]

[“Class C Swap Rate” means, with respect to any Distribution Date, the fixed rate per annum indicated on Schedule I to the ISDA confirmation for the
Class C Swap for the period end date falling on such Distribution Date.]

[“Class D Additional Interest” is defined in subsection 4.2(e).]

[“Class D Deficiency Amount” is defined in subsection 4.2(e).]

[“Class D Monthly Interest” is defined in subsection 4.2(e).]

[“Class D Note Initial Principal Balance” means $[•].]

[“Class D Note Interest Rate” means a per annum rate of [•]% [plus LIBOR].]

[“Class D Note Principal Balance” means, on any date of determination, an amount equal to (a) the Class D Note Initial Principal Balance, minus (b) the
aggregate amount of principal payments made to the Class D Noteholders on or prior to such date.]

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

[“Class D Notes” means any one of the Notes executed by the Owner Trustee, on behalf of the Issuer, and authenticated by or on behalf of the Indenture
Trustee, substantially in the form of Exhibit A-5.]
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“Class M Additional Interest” is defined in subsection 4.2(b).

“Class M Counterparty” means [•] or the counterparty under any interest rate swap with respect to the Class M Notes obtained pursuant to Section 4.17.

“Class M Deficiency Amount” is defined in subsection 4.2(b).

“Class M Monthly Interest” is defined in subsection 4.2(b).

[“Class M Net Interest Obligation” means, for any Distribution Date: (a) if there are Class M Net Swap Payments due on that Distribution Date, the sum of
the Class M Net Swap Payments and the Class M Monthly Interest for that Distribution Date; (b) if there are Class M Net Swap Receipts due on that Distribution
Date, the result of the Class M Monthly Interest for that Distribution Date, minus the Class M Net Swap Receipts for that Distribution Date; and (c) if the Class M
Swap has terminated for any reason, the Class M Monthly Interest for that Distribution Date.]

[“Class M Net Swap Payment” means, with respect to any Distribution Date, any net amount payable by the Issuer under the Class M Swap as a result of
LIBOR being less than the Class M Swap Rate. For the avoidance of doubt, Class M Net Swap Payments do not include early termination payments or payment
of breakage or other miscellaneous costs.]

[“Class M Net Swap Receipt” means, with respect to any Distribution Date, any net amount payable by the Class M Counterparty as a result of LIBOR
being greater than the Class M Swap Rate. For the avoidance of doubt, Class M Net Swap Receipts do not include early termination payments.]

“Class M Note Initial Principal Balance” means $[•].

“Class M Note Interest Rate” means a per annum rate of [•]% [plus LIBOR].

“Class M Note Principal Balance” means, on any date of determination, an amount equal to (a) the Class M Note Initial Principal Balance, minus (b) the
aggregate amount of principal payments made to the Class M Noteholders on or prior to such date.

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

“Class M Notes” means any one of the Notes executed by the Owner Trustee, on behalf of the Issuer, and authenticated by or on behalf of the Indenture
Trustee, substantially in the form of Exhibit A-2.

“Class M Required Amount” means, for any Distribution Date, an amount equal to the excess of the amount described in subsection 4.4(a)(ii) over the
[sum of (a)] Available Finance Charge Collections applied to pay such amount pursuant to subsection 4.4(a) [and (b) any amount withdrawn from the Cash
Collateral Account and applied to pay such amount pursuant to subsection 4.11(c)].
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[“Class M Swap” means an interest rate swap agreement between the Trust and the Class M Counterparty substantially in such form as shall have satisfied
the Rating Agency Condition.]

[“Class M Swap Rate” means, with respect to any Distribution Date, the fixed rate per annum indicated on Schedule I to the ISDA confirmation for the
Class M Swap for the period end date falling on such Distribution Date.]

“Closing Date” means [•] [•], 201[•].

“Collateral Amount” means, as of any date of determination, an amount equal to the result of (a) the Initial Collateral Amount, minus (b) [the Pre-Funded
Amount on such date of determination (after giving effect to any withdrawal from the Pre-Funding Account on such date of determination), minus (c)] the amount
of principal previously paid to the Series 201[•]-[•] Noteholders (other than any principal payments made from funds on deposit in the Spread Account) and,
without duplication, the principal amount of any Series 201[•]-[•] Notes that are retired and cancelled, minus (d) the balance on deposit in the Principal
Accumulation Account, minus (e) the excess, if any, of the aggregate amount of Investor Charge-Offs and Reallocated Principal Collections over the
reimbursements of such amounts pursuant to subsection 4.4(a)(vii) prior to such date; provided, that, the Collateral Amount will not be less than zero.

“Controlled Accumulation Amount” means, for any Transfer Date with respect to the Controlled Accumulation Period, the result of (rounded up to the
nearest whole dollar) (i) the Note Principal Balance as of the last day of the Revolving Period divided by (ii) the Controlled Accumulation Period Length;
provided, further, that the Controlled Accumulation Amount for any Distribution Date shall not exceed the Note Principal Balance minus any amount already on
deposit in the Principal Accumulation Account on such Transfer Date.

“Controlled Accumulation Period” means, unless an Early Amortization Event shall have occurred prior thereto, the period commencing at the opening of
business on [•] [•], [•] or such later date as is determined in accordance with Section 4.14, and ending on the first to occur of (a) the commencement of the Early
Amortization Period and (b) the Series Termination Date.

“Controlled Accumulation Period Length” is defined in Section 4.14.

“Controlled Deposit Amount” means, for any Transfer Date with respect to the Controlled Accumulation Period, an amount equal to the sum of the
Controlled Accumulation Amount for such Transfer Date and any existing Accumulation Shortfall.

[“Counterparty” means the Class A Counterparty, the Class M Counterparty, the Class B Counterparty or the Class C Counterparty.]

“Covered Amount” means an amount, determined as of each Transfer Date for any Distribution Period, equal to the sum of (a) the product of (i) the [Class
A Monthly Interest] [Class A Net Interest Obligation] times (ii) a fraction, (A) the numerator of which is equal to the aggregate amount on deposit in the Principal
Accumulation Account, up to the Class A Note Principal Balance as of the Record Date preceding such Transfer Date, and (B) the denominator of which is equal
to the Class A Note Principal Balance as of the Record Date preceding such Transfer Date, plus (b) the product of (i) the [Class M Monthly Interest] [Class M Net
Interest
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Obligation] times (ii) a fraction (A) the numerator of which is equal to the aggregate amount on deposit in the Principal Accumulation Account in excess of the
Class A Note Principal Balance as of the Record Date preceding such Transfer Date, up to the Class M Note Principal Balance as of the Record Date preceding
such Transfer Date, and (B) the denominator of which is equal to the Class M Note Principal Balance as of the Record Date preceding such Transfer Date, plus
(c) the product of (i) the [Class B Monthly Interest] [Class B Net Interest Obligation] times (ii) a fraction (A) the numerator of which is equal to the aggregate
amount on deposit in the Principal Accumulation Account in excess of the sum of the Class A Note Principal Balance and the Class M Note Principal Balance as
of the Record Date preceding such Transfer Date, up to the Class B Note Principal Balance as of the Record Date preceding such Transfer Date, and (B) the
denominator of which is equal to the Class B Note Principal Balance as of the Record Date preceding such Transfer Date, plus (d) the product of (i) the [Class C
Monthly Interest] [Class C Net Interest Obligation] times (ii) a fraction (A) the numerator of which is equal to the aggregate amount on deposit in the Principal
Accumulation Account in excess of the sum of the Class A Note Principal Balance, the Class M Note Principal Balance and the Class B Note Principal Balance,
in each case as of the Record Date preceding such Transfer Date, up to the Class C Note Principal Balance as of the Record Date preceding such Transfer Date,
and (B) the denominator of which is equal to the Class C Note Principal Balance as of the Record Date preceding such Transfer Date[, plus (e) the product of
(i) the Class D Monthly Interest times (ii) a fraction (A) the numerator of which is equal to the aggregate amount on deposit in the Principal Accumulation
Account in excess of the sum of the Class A Note Principal Balance, the Class M Note Principal Balance, the Class B Note Principal Balance and the Class C
Note Principal Balance, in each case as of the Record Date preceding such Transfer Date, up to the Class D Note Principal Balance as of the Record Date
preceding such Transfer Date, and (B) the denominator of which is equal to the Class D Note Principal Balance as of the Record Date preceding such Transfer
Date].

“Default Amount” means, as to any Defaulted Account, the amount of Principal Receivables (other than Ineligible Receivables, unless there is an
Insolvency Event with respect to Comenity Bank or the Transferor) in such Defaulted Account on the day it became a Defaulted Account.

“Defaulted Account” means an Account in which there are Defaulted Receivables.

[Designated Maturity” means, for any LIBOR Determination Date, one month; provided that LIBOR for the initial Distribution Period will be determined
by straight-line interpolation (based on the actual number of days in the initial Distribution Period) between two rates determined in accordance with the
definition of LIBOR, one of which will be determined for a Designated Maturity of one month and the other of which will be determined for a Designated
Maturity of two months.]

“Dilution” means any downward adjustment made by Servicer in the amount of any Receivable (a) because of a rebate, refund or billing error to an
accountholder, (b) because such Receivable was created in respect of merchandise which was refused or returned by an accountholder or (c) for any other reason
other than receiving Collections therefor or charging off such amount as uncollectible.
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“Distribution Account” is defined in subsection 4.9(a).

“Distribution Date” means [•] [•], 201[•] and the 15  day of each calendar month thereafter, or if such 15  day is not a Business Day, the next succeeding
Business Day.

“Distribution Period” means, for any Distribution Date, the period from and including the Distribution Date immediately preceding such Distribution Date
(or, in the case of the first Distribution Date, from and including the Closing Date) to but excluding such Distribution Date.

“Early Amortization Period” means the period commencing on the date on which a Trust Early Amortization Event or a Series 201[•]-[•] Early
Amortization Event is deemed to occur and ending on the Series Termination Date.

“Eligible Investments” is defined in Annex A to the Indenture; provided that references within clause (f) of the definition of “Eligible Investments” to the
“highest investment category” of S&P shall mean AAAm and of Moody’s shall mean AAA-mf; provided further that solely for purposes of subsection 4.11(b),
references within the definition of “Eligible Investments” (other than with respect to clause (f) thereof) to the “highest investment category” of S&P shall mean
A-2 and of Moody’s shall mean P-2.

“Excess Spread Percentage” means, for any Monthly Period, a percentage equal to the Portfolio Yield for such Monthly Period, minus the Base Rate for
such Monthly Period.

“Expected Principal Payment Date” means the [•] [•] Distribution Date.

“Finance Charge Account” is defined in subsection 4.9(a).

“Finance Charge Collections” means Collections of Finance Charge Receivables.

“Finance Charge Shortfall” is defined in Section 4.7.

[“Funding Period” shall mean the period from and including the Closing Date to and including the earliest of (x) the first day on which the Collateral
Amount equals the aggregate outstanding principal amount of the Series 201[•]-[•] Notes, (y) the commencement of the Early Amortization Period and (z) [•] [•],
20[•].]

[“Funding Period Draw Amount” shall mean, with respect to each Transfer Date during the Funding Period and the Transfer Date immediately preceding
the Funding Period Termination Distribution Date, the lesser of (a) the Available Funding Period Reserve Amount and (b) the Pre-Funding Interest Amount for
such Transfer Date.]

[“Funding Period Reserve Account” shall have the meaning set forth in subsection 4.19(a).]

[“Funding Period Termination Distribution Date” shall mean the first Distribution Date to occur on or after the last day of the Funding Period.]
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“Group One” means [Series 2009-D, Series 2010-A, Series 2011-A, Series 2011-B, Series 2012-A, Series 2012-B, Series 2012-C, Series 2012-D, Series
2013-A, Series 2013-B and Series 2009-VFN], the outstanding Series under (and as defined in) the Pooling and Servicing Agreement (other than Series
represented by the Collateral Certificate) hereafter specified in the related supplement to the Pooling and Servicing Agreement to be included in Group One and
each other Series hereafter specified in the related Indenture Supplement to be included in Group One.

“Initial Collateral Amount” means $[•].

“Interest Period” means, for any Distribution Date, the related Distribution Period.

“Investment Earnings” means, for any Distribution Date, all interest and earnings on Eligible Investments included in the Spread Account (net of losses and
investment expenses) during the period commencing on and including the Distribution Date immediately preceding such Distribution Date and ending on but
excluding such Distribution Date.

“Investor Charge-Offs” is defined in Section 4.5.

“Investor Default Amount” means, with respect to any Defaulted Account, an amount equal to the product of (a) the Default Amount and (b) the Allocation
Percentage on the day such Account became a Defaulted Account.

“Investor Finance Charge Collections” means, for any Monthly Period, an amount equal to the aggregate amount of Finance Charge Collections (including
net recoveries treated as Finance Charge Collections) retained or deposited in the Finance Charge Account for Series 201[•]-[•] pursuant to subsection 4.1(b)(i)
for such Monthly Period.

“Investor Principal Collections” means, for any Monthly Period, an amount equal to the aggregate amount of Principal Collections retained or deposited in
the Principal Account for Series 201[•]-[•] pursuant to subsection 4.1(b)(ii) for such Monthly Period.

“Investor Uncovered Dilution Amount” means an amount equal to the product of (x) the Series Allocation Percentage for the related Monthly Period
(determined on a weighted average basis, if one or more Reset Dates occur during that Monthly Period), times (y) the aggregate Dilutions occurring during that
Monthly Period as to which any deposit is required to be made to the Excess Funding Account pursuant to subsection 3.9(a) of the Transfer and Servicing
Agreement or subsection 3.9(a) of the Pooling and Servicing Agreement but has not been made; provided that, if the Transferor Amount is greater than zero at the
time the deposit referred to in clause (y) is required to be made, the Investor Uncovered Dilution Amount for such amount to be deposited shall be deemed to be
zero.

[“LIBOR” means, for any Distribution Period, an interest rate per annum for each Distribution Period determined by the Indenture Trustee in accordance
with the provisions of Section 4.16.]
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[“LIBOR Determination Date” means (i) [•] [•], 20[•] for the period from and including the Closing Date through and including [•] [•], 20[•] and (ii) the
second London Business Day prior to the commencement of the second and each subsequent Distribution Period.]

[“London Business Day” means any day on which dealings in deposits in United States dollars are transacted in the London interbank market.]

“Minimum Transferor Amount” means (a) prior to the Certificate Trust Termination Date, the “Minimum Transferor Amount” under (and as defined in) the
Pooling and Servicing Agreement and (b) on and after the Certificate Trust Termination Date, the “Minimum Transferor Amount” as defined in Annex A to the
Indenture.

“Monthly Interest” means, for any Distribution Date, the sum of the Class A Monthly Interest, the Class M Monthly Interest, the Class B Monthly
Interest[,] [and] the Class C Monthly Interest [and the Class D Monthly Interest for such Distribution Date].

“Monthly Period” means the period from and including the first day of the calendar month preceding a related Distribution Date to and including the last
day of such calendar month; provided that the Monthly Period related to the [•] 201[•] Distribution Date shall mean the period from and including the Closing
Date to and including the last day of [•] 201[•].

“Monthly Principal” is defined in Section 4.3.

“Monthly Principal Reallocation Amount” means, for any Monthly Period, an amount equal to the sum of:

(a) the lower of (i) the Class A Required Amount and (ii) the greater of (A)(x) the product of (I) [•]% and (II) the [Adjusted] Initial Collateral
Amount minus (y) the amount of unreimbursed Investor Charge-Offs (after giving effect to Investor Charge-Offs for the related Distribution Date) and
unreimbursed Reallocated Principal Collections (as of the previous Distribution Date) and (B) zero;

(b) the lower of (i) the Class M Required Amount and (ii) the greater of (A)(x) the product of (I) [•]% and (II) the [Adjusted] Initial Collateral
Amount minus (y) the amount of unreimbursed Investor Charge-Offs (after giving effect to Investor Charge-Offs for the related Distribution Date) and
unreimbursed Reallocated Principal Collections (as of the previous Distribution Date and as required in clause (a) above) and (B) zero;

(c) the lower of (i) the sum of the Class B Required Amount and the Servicing Fee Required Amount and (ii) the greater of (A)(x) the product of
(I) [•]% and (II) the [Adjusted] Initial Collateral Amount minus (y) the amount of unreimbursed Investor Charge-Offs (after giving effect to Investor
Charge-Offs for the related Distribution Date) and unreimbursed Reallocated Principal Collections (as of the previous Distribution Date and as required in
clauses (a) and (b) above) and (B) zero; and
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(d) the lower of (i) the Class C Required Amount and (ii) the greater of (A)(x) the product of (I) [•]% and (II) the [Adjusted] Initial Collateral
Amount minus (y) the amount of unreimbursed Investor Charge-Offs (after giving effect to Investor Charge-Offs for the related Distribution Date) and
unreimbursed Reallocated Principal Collections (as of the previous Distribution Date and as required in clauses (a), (b) and (c) above) and (B) zero.

[“Net Interest Obligation” means, for any Distribution Date, the sum of the Class A Net Interest Obligation, the Class M Net Interest Obligation, the Class
B Net Interest Obligation and the Class C Net Interest Obligation for such Distribution Date.]

[“Net Swap Payments” means, with respect to any Distribution Date, collectively, the Class A Net Swap Payment, the Class M Net Swap Payment, the
Class B Net Swap Payment and the Class C Net Swap Payment for such Distribution Date.]

[“Net Swap Receipts” means, collectively, the Class A Net Swap Receipt, the Class M Net Swap Receipt, the Class B Net Swap Receipt and the Class C
Net Swap Receipt for such Distribution Date.]

“Note Principal Balance” means, on any date of determination, an amount equal to the sum of the Class A Note Principal Balance, the Class M Note
Principal Balance, the Class B Note Principal Balance[,] [and] the Class C Note Principal Balance [and the Class D Note Principal Balance].

“Noteholder Servicing Fee” is defined in Section 3.1.

“Percentage Allocation” is defined in subsection 4.1(b)(ii)(x).

“Potential Shortfall” is defined in subsection 4.1(b)(ii)(x).

“Portfolio Yield” means [(a) for any Monthly Period during the Funding Period, the Trust Portfolio Yield and (b)] for any [other] Monthly Period, the
annualized percentage (based on a 360-day year of twelve 30-day months or, in the case of the initial Monthly Period, the actual number of days and a 360 day
year) equivalent of a fraction, (a) the numerator of which is equal to (i) the Available Finance Charge Collections (excluding any Excess Finance Charge
Collections), minus (ii) the Aggregate Investor Default Amount and the Investor Uncovered Dilution Amount for such Monthly Period and (b) the denominator of
which is the Collateral Amount plus amounts on deposit in Principal Accumulation Account, each as of the close of business on the last day of such Monthly
Period.

[“Pre-Funded Amount” shall mean the amount on deposit in the Pre-Funding Account from time to time, excluding any investment income on funds on
deposit therein.]

[“Pre-Funding Account” shall mean the account established and maintained pursuant to subsection 4.18(a).]

[“Pre-Funding Interest Amount” means, for any Transfer Date during the Funding Period, the excess, if any, of:
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(i) the product of

(A) the Net Interest Obligation,

multiplied by

(B) a fraction, the numerator of which is equal to the Pre-Funded Amount on the last day of the second preceding Monthly Period (or with
respect to the first Distribution Date, the Closing Date), and the denominator of which is equal to the outstanding principal amount of the Series 201[•]- [•] Notes
on the last day of the second preceding Monthly Period (or with respect to the first Distribution Date, the Closing Date), over

(ii) the interest and investment earnings on Eligible Investments in the Pre-Funding Account (net of investment losses and expenses) treated
as Available Finance Charge Collections pursuant to subsection 4.18(c) on such Transfer Date.]

[“Pre-Funding Release Notice” is defined in subsection 4.18(d).]

[“Pre-Funding Release Period” means the period (a) commencing on (and including) the later of (i) [•] [•], 201[•] and (ii) the first day of the “Controlled
Accumulation Period” (as defined in the Series 201[•]-[•] Indenture Supplement) for the Series 201[•]-[•] Notes and (b) ending on (and including) the last day of
the Funding Period.]

“Principal Account” is defined in subsection 4.9(a).

“Principal Accumulation Account” is defined in subsection 4.9(a).

“Principal Accumulation Account Balance” means, for any date of determination, the principal amount, if any, on deposit in the Principal Accumulation
Account on such date of determination.

“Principal Accumulation Investment Proceeds” means, with respect to each Transfer Date, the investment earnings on funds in the Principal Accumulation
Account (net of investment expenses and losses) for the period from and including the immediately preceding Transfer Date to but excluding such Transfer Date.

“Principal Collections” means Collections of Principal Receivables.

“Principal Shortfall” is defined in Section 4.8.

“Qualified Maturity Agreement” means an agreement whereby an Eligible Institution agrees to make a deposit into the Principal Accumulation Account on
the Expected Principal Payment Date in an amount equal to the initial Note Principal Balance.

“Quarterly Excess Spread Percentage” means (a) with respect to the [•] 201[•] Distribution Date, the sum of (i) the Excess Spread Percentage for the [•]
201[•] Distribution Date and (ii) the Excess Spread Percentage with respect to the [•] 201[•] Distribution Date and the denominator of which is two, (b) with
respect to the [•] 201[•] Distribution Date, the
 

19



percentage equivalent of a fraction the numerator of which is the sum of (i) the Excess Spread Percentage for the [•] 201[•] Distribution Date (ii) the Excess
Spread Percentage with respect to the [•] 201[•] Distribution Date and (iii) the Excess Spread Percentage with respect to the [•] 201[•] Distribution Date and the
denominator of which is three and (c) with respect to the [•] 201[•] Distribution Date and each Distribution Date thereafter, the percentage equivalent of a fraction
the numerator of which is the sum of the Excess Spread Percentages determined with respect to such Distribution Date and the immediately preceding two
Distribution Dates and the denominator of which is three.

“Rating Agency” means as of any date and with respect to any Class of the Series 201[•]-[•] Notes, the nationally recognized statistical rating organizations
that have been requested by the Transferor to provide ratings of such class and that are rating the Series 201[•]-[•] Notes on such date.

“Rating Agency Condition” means, notwithstanding anything to the contrary in the Indenture, with respect to Series 201[•]-[•] and any action subject to
such condition, (i) if [•] is a Rating Agency with respect to Series 201[•]-[•], [•] shall have notified the Issuer in writing that such action will not result in a
reduction or withdrawal of their respective ratings of any outstanding Class of Series 201[•]-[•] Notes and (ii) for any Rating Agency of the Series 201[•]-[•]
Notes other than [•], 10 days’ prior written notice (or, if 10 days’ advance notice is impracticable, as much advance notice as is practicable) to each Rating
Agency delivered electronically to such email address as may be provided by the applicable Rating Agency.

“Reallocated Principal Collections” means, for any Transfer Date, Investor Principal Collections applied in accordance with Section 4.6 in an amount not to
exceed the Monthly Principal Reallocation Amount for the related Monthly Period.

“Reassignment Amount” means, for any Transfer Date, after giving effect to any deposits and distributions otherwise to be made on the related Distribution
Date, the sum of (i) the Note Principal Balance on the related Distribution Date, plus (ii) Monthly Interest for the related Distribution Date and any Monthly
Interest previously due but not distributed to the Series 201[•]-[•] Noteholders, plus (iii) the amount of Additional Interest, if any, for the related Distribution Date
and any Additional Interest previously due but not distributed to the Series 201[•]-[•] Noteholders on a prior Distribution Date.

[“Reference Banks” means four major banks in the London interbank market selected by the Servicer.]

“Required Principal Balance” means (a) prior to the Certificate Trust Termination Date, the “Required Principal Balance” under (and as defined in) the
Pooling and Servicing Agreement and (b) on and after the Certificate Trust Termination Date, the “Required Principal Balance” as defined in Annex A to the
Indenture.

[“Required Cash Collateral Amount” means, for any date of determination, the lesser of (a) [(i) with respect to any date of determination during the
Funding Period, the sum of (x) $[•]; plus (y) [•]% of the amount of funds withdrawn from the Pre-Funding Account pursuant to subsection 4.18(d) on or prior to
such date of determination or (ii) with respect to any other date
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of determination,] [•]% of the Note Principal Balance; and (b) the Note Principal Balance, minus the Principal Accumulation Account Balance (after taking into
account deposits to the Principal Accumulation Account on such Transfer Date and payments to be made on the related Distribution Date); provided that during
an Early Amortization Period, the Required Cash Collateral Amount shall equal the lesser of (i) the amount described in the preceding clause (b) and (ii) the
Required Cash Collateral Amount on the last day of the Revolving Period; and provided, further, that the Transferor may reduce the Required Cash Collateral
Amount at any time if the Indenture Trustee has been provided evidence that the Rating Agency Condition has been satisfied.]

[“Required Draw Amount” is defined in subsection 4.11(c).]

[“Required Funding Period Reserve Amount” means (a) with respect to any day during the Monthly Period immediately preceding the [•] 201[•]
Distribution Date and any day during the Monthly Period immediately preceding the [•] 201[•] Distribution Date, [•]; (b) with respect to any day during the
Monthly Period immediately preceding the [•] 201[•] Distribution Date, an amount equal to the product of (i) the Pre-Funded Amount as of the end of the second
Monthly Period preceding such Distribution Date, (ii) the Weighted Average Fixed Rate; and (iii) 360; (c) with respect to any day during the Monthly Period
immediately preceding the [•] 201[•], an amount equal to the product of (i) the Pre-Funded Amount as of the end of second Monthly Period preceding such
Distribution Date, (ii) the Weighted Average Fixed Rate and (iii) 360.

“Required Reserve Account Amount” means, for any Transfer Date on or after the Reserve Account Funding Date, an amount equal to (a) [•]% of the Note
Principal Balance or (b) any other amount designated by the Transferor; provided, however, that if such designation is of a lesser amount, the Transferor shall
(i) provide the Servicer and the Indenture Trustee with evidence that the Rating Agency Condition shall have been satisfied and (ii) deliver to the Indenture
Trustee a certificate of an Authorized Officer to the effect that, based on the facts known to such officer at such time, in the reasonable belief of the Transferor,
such designation will not cause an Early Amortization Event or an event that, after the giving of notice or the lapse of time, would cause an Early Amortization
Event to occur with respect to Series 201[•]-[•].

“Required Retained Transferor Percentage” means, for purposes of Series 201[•]-[•], [•]%.

“Required Spread Account Amount” means, for the [•] 201[•] Distribution Date and each Distribution Date thereafter, (a) the product of (i) the Spread
Account Percentage in effect on such date and (ii) during (x) the Revolving Period, the Collateral Amount, and (y) thereafter, the Collateral Amount as of the last
day of the Revolving Period; provided that after the occurrence of an Event of Default resulting in acceleration of the Series 201[•]-[•] Notes, the Required Spread
Account Amount shall equal the Note Principal Balance (after taking into account any payments to be made on such Distribution Date); and provided, further,
that, except as described in the preceding proviso following the acceleration of the Series 201[•]-[•] Notes in no event will the Required Spread Account Amount
exceed the Class C Note Principal Balance (after taking into account any payments to be made on such Distribution Date).
 

21



“Reserve Account” is defined in subsection 4.10(a).

“Reserve Account Funding Date” means the Transfer Date designated by the Servicer which occurs not later than the Transfer Date with respect to the
Monthly Period which commences 3 months prior to the commencement of the Controlled Accumulation Period (which commencement shall be subject to
postponement pursuant to Section 4.14); provided, however, that subject to satisfaction of the Rating Agency Condition, the Reserve Account Funding Date may
be any date selected by the Servicer.

“Reserve Account Surplus” means, as of any Transfer Date following the Reserve Account Funding Date, the amount, if any, by which the amount on
deposit in the Reserve Account exceeds the Required Reserve Account Amount.

“Reserve Draw Amount” means, with respect to each Transfer Date relating to the Controlled Accumulation Period or the first Transfer Date relating to the
Early Amortization Period, the amount, if any, by which the Principal Accumulation Investment Proceeds for such Distribution Date are less than the Covered
Amount determined as of such Transfer Date.

“Reset Date” means:

(a) each Addition Date and each “Addition Date” (as such term is defined in the Pooling and Servicing Agreement), in each case relating to
Supplemental Accounts;

(b) each Removal Date and each “Removal Date” (as such term is defined in the Pooling and Servicing Agreement) on which, if any Series of Notes
or any Series under (and as defined in) the Pooling and Servicing Agreement has been paid in full, Principal Receivables equal to the Initial Collateral
Amount for that Series are removed from the Receivables Trust;

(c) each date on which there is an increase in the outstanding balance of any Variable Interest or “Variable Interest” (as such term is defined in the
Pooling and Servicing Agreement); and

(d) each date on which a new Series, Class or subclass of Notes is issued and each date on which a new “Series” or “Class” (each as defined in the
Pooling and Servicing Agreement) of investor certificates is issued by the Certificate Trust.

“Retained Note Transfer” is defined in Section 1.2.

“Revolving Period” means the period beginning on the Closing Date and ending at the close of business on the day immediately preceding the earlier of the
day the Controlled Accumulation Period commences or the day the Early Amortization Period commences.

“Series 201[•]-[•]” means the Series of Notes the terms of which are specified in this Indenture Supplement.

“Series 201[•]-[•] Early Amortization Event” is defined in Section 6.1.
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“Series 201[•]-[•] Final Maturity Date” means the [•] [•] Distribution Date.

“Series 201[•]-[•] Note” means a Class A Note, a Class M Note, a Class B Note[,] [or] a Class C Note [or a Class D Note].

“Series 201[•]-[•] Noteholder” means a Class A Noteholder, a Class M Noteholder, a Class B Noteholder[,] [or] a Class C Noteholder [or a Class D
Noteholder].

“Series Account” means, (a) with respect to Series 201[•]-[•], the Finance Charge Account, the Principal Account, the Principal Accumulation Account, the
Distribution Account, [the Pre-Funding Account, the Cash Collateral Account,] the Reserve Account[,] [and] the Spread Account [and the Funding Period
Reserve Account] and (b) with respect to any other Series, the “Series Accounts” for such Series as specified in the Indenture and the applicable Indenture
Supplement for such Series.

“Series Allocation Percentage” means, with respect to any Monthly Period, the percentage equivalent of a fraction, the numerator of which is the
Allocation Percentage for Finance Charge Collections for that Monthly Period and the denominator of which is the sum of the Allocation Percentages for Finance
Charge Receivables for all outstanding Series on such date of determination; provided that if one or more Reset Dates occur in a Monthly Period, the Series
Allocation Percentage for the portion of the Monthly Period falling on and after each such Reset Date and prior to any subsequent Reset Date will be determined
using a denominator which is equal to the sum of the numerators used in determining the Allocation Percentage for Finance Charge Receivables for all
outstanding Series as of the close of business on the subject Reset Date.

“Series Servicing Fee Percentage” means [2]% per annum.

“Series Termination Date” means the earliest to occur of (a) the date on which the Note Principal Balance is paid in full, (b) the date on which the
Collateral Amount is reduced to zero and (c) the Series 201[•]-[•] Final Maturity Date.

“Servicing Fee Required Amount” means, for any Distribution Date, an amount equal to the excess of the amount described in subsection 4.4(a)(iv) over
the [sum] [amount] of [(a)] the Available Finance Charge Collections applied to pay such amount pursuant to subsection 4.4(a) [and (b) any amount withdrawn
from the Cash Collateral Account and applied to pay such amount pursuant to subsection 4.11(c)].

“Specified Transferor Amount” means, at any time, the Minimum Transferor Amount (including the Additional Minimum Transferor Amount, if any) at
that time.

“Spread Account” is defined in subsection 4.11(a).
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“Spread Account Deficiency” means the excess, if any, of the Required Spread Account Amount over the Available Spread Account Amount.

“Spread Account Percentage” means, for any Distribution Date, (i) [•]% if the Quarterly Excess Spread Percentage on such Distribution Date is greater
than or equal to [•]%, (ii) [•]% if the Quarterly Excess Spread Percentage on such Distribution Date is less than [•]% and greater than or equal to [•]%, (iii) [•]% if
the Quarterly Excess Spread Percentage on such Distribution Date is less than [•]% and greater than or equal to [•]%, (iv) [•]% if the Quarterly Excess Spread
Percentage on such Distribution Date is less than [•]% and greater than or equal to [•]%, (v) [•]% if the Quarterly Excess Spread Percentage on such Distribution
Date is less than [•]% and greater than or equal to [•]%, (vi) [•]% if the Quarterly Excess Spread Percentage on such Distribution Date is less than [•]% and
greater than or equal to [•]%, (vii) [•]% if the Quarterly Excess Spread Percentage on such Distribution Date is less than [•]% and greater than or equal to [•]%,
(viii) [•]% if the Quarterly Excess Spread Percentage on such Distribution Date is less than [•]% and greater than or equal to [•]%, and (ix) [•]% if the Quarterly
Excess Spread Percentage on such Distribution Date is less than [•]%; provided, that:

(a) if the Spread Account Percentage for a Distribution Date is greater than [•]%, then the Spread Account Percentage shall not decrease to a lower
percentage until the first subsequent Distribution Date on which the arithmetic mean of the Quarterly Excess Spread Percentages for such subsequent
Distribution Date and for the two Distribution Dates immediately prior to such subsequent Distribution Date is greater than or equal to the lowest Quarterly
Excess Spread Percentage associated with a lower Spread Account Percentage;

(b) if the Spread Account Percentage for a Distribution is equal to [•]%, then the Spread Account Percentage shall not decrease to a lower percentage
until the first subsequent Distribution Date on which the arithmetic mean of the Quarterly Excess Spread Percentages for such subsequent Distribution Date
and for the Distribution Date immediately prior to such subsequent Distribution Date is greater than or equal to the lowest Quarterly Excess Spread
Percentage associated with a lower Spread Account Percentage;

(c) in no event will the Spread Account Percentage decrease by more than one of the levels specified above between any two Distribution Dates;  and

(d) if an Early Amortization Event is deemed to occur with respect to Series 201[•]-[•], the Spread Account Percentage shall be [•]%.

“Target Amount” is defined in subsection 4.1(b)(i).

“Transfer” means any sale, transfer, assignment, exchange, participation, pledge, hypothecation, rehypothecation, or other grant of a security interest in or
disposition of, a Note.

“Transferor Amount” means (a) prior to the Certificate Trust Termination Date, the “Transferor Amount” under (and as defined in) the Pooling and
Servicing Agreement and (b) on and after the Certificate Trust Termination Date, the “Transferor Amount” as defined in Annex A to the Indenture. For purposes
of determining the Transferor Amount on any date of determination, any amount deposited into the Principal Account in respect of a Potential Shortfall shall be
deemed not to be on deposit in the Principal Account.
 
 For example, if the Spread Account Percentage on one Distribution Date were [•]%, then the Spread Account Percentage for the next Distribution Date

could not be less than [•]%, even if the Quarterly Excess Spread Percentage on such next Distribution Date were greater than or equal to [•]%.
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“Weighted Average Fixed Rate” means, as of any date of determination, the weighted average of the following per annum rates: (a) [the sum of] [•]% [plus
the Class A Swap Rate], (b) [the sum of] [•]% [plus the Class M Swap Rate], (c) [the sum of] [•]% [plus the Class B Swap Rate] and (d) [the sum of] [•]% [plus
the Class C Swap Rate], weighted based on the initial outstanding principal amount of the Class A notes, the Class M notes, the Class B notes and the Class C
notes, which shall equal a per annum rate of [•]%.]

(b) Each capitalized term defined herein shall relate to the Series 201[•]-[•] Notes and no other Series of Notes issued by the Trust, unless the context
otherwise requires. All capitalized terms used herein and not otherwise defined herein have the meanings ascribed to them in Annex A to the Master Indenture.

(c) The interpretive rules specified in Section 1.2 of the Master Indenture also apply to this Indenture Supplement. If any term or provision contained herein
shall conflict with or be inconsistent with any term or provision contained in the Master Indenture, the terms and provisions of this Indenture Supplement shall be
controlling.

ARTICLE III.

Noteholder Servicing Fee

Section 3.1 Servicing Compensation. The share of the Servicing Fee allocable to Series 201[•]-[•] for any Transfer Date (the “Noteholder Servicing Fee”)
shall be equal to one-twelfth of the product of (a) the Series Servicing Fee Percentage and (b) the Collateral Amount as of the last day of the Monthly Period
preceding such Transfer Date; provided, however, that with respect to the first Transfer Date, the Noteholder Servicing Fee shall be equal to $[•]. The remainder
of the Servicing Fee shall be paid by the holders of the Transferor Interest or the noteholders of other Series (as provided in the related Indenture Supplements)
and in no event shall the Trust, the Indenture Trustee or the Series 201[•]-[•] Noteholders be liable for the share of the Servicing Fee to be paid by the holders of
the Transferor Interest or the noteholders of any other Series.

Section 3.2 Covenants. The parties hereto agree that the covenants set forth in Schedule I shall be a part of this Indenture Supplement for all purposes.

ARTICLE IV.

Rights of Series 201[•]-[•] Noteholders and Allocation and Application of Collections

Section 4.1 Collections and Allocations

(a) Allocations. Finance Charge Collections, Principal Collections and Defaulted Receivables allocated to Series 201[•]-[•] pursuant to Article VIII of the
Indenture shall be allocated and distributed as set forth in this Article.
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(b) Allocations to the Series 201[•]-[•] Noteholders. The Servicer shall on the Date of Processing, allocate to the Series 201[•]-[•] Noteholders the
following amounts as set forth below:

(i) Allocations of Finance Charge Collections. The Servicer shall allocate to the Series 201[•]-[•] Noteholders an amount equal to the product of
(A) the Allocation Percentage and (B) the aggregate Finance Charge Collections processed on such Date of Processing and shall deposit such amount into
the Finance Charge Account, provided that, with respect to each Monthly Period falling in the Revolving Period (and with respect to that portion of each
Monthly Period in the Controlled Accumulation Period falling on or after the day on which Collections of Principal Receivables equal to the related
Controlled Deposit Amount have been allocated pursuant to subsection 4.1(b)(ii) and deposited pursuant to subsection 4.1(c)), [so long as the Available
Cash Collateral Amount is not less than the Required Cash Collateral Amount on such Date of Processing], Collections of Finance Charge Receivables
shall be transferred into the Finance Charge Account only until such time as the aggregate amount so deposited equals the sum (the “Target Amount”) of
(A) the [Net Interest Obligation] [Monthly Interest] for the related Distribution Date, (B) if WFN is not the Servicer, the Noteholder Servicing Fee (and if
WFN is the Servicer, then amounts that otherwise would have been transferred into the Finance Charge Account pursuant to this clause (B) shall instead be
returned to WFN as payment of the Noteholder Servicing Fee), (C) any amount required to be deposited in the Reserve Account [and] [,] the Spread
Account [and the Cash Collateral Account] on the related Transfer Date and (D) the sum of [•]% of the Investor Default Amounts from the prior Monthly
Period and any Investor Uncovered Dilution Amounts from the prior Monthly Period; provided further, that, notwithstanding the preceding proviso, if on
any Business Day the Servicer determines that the Target Amount for a Monthly Period exceeds the Target Amount for that Monthly Period as previously
calculated by Servicer, then (x) Servicer shall (on the same Business Day) inform Transferor of such determination, and (y) within two Business Days of
receiving such notice Transferor shall deposit into the Finance Charge Account funds in an amount equal to the amount of Collections of Finance Charge
Receivables allocated to the Noteholders for that Monthly Period but not deposited into the Finance Charge Account due to the operation of the preceding
proviso (but not in excess of the amount required so that the aggregate amount deposited for the subject Monthly Period equals the Target Amount); and
provided, further, if on any Transfer Date the Transferor Amount is less than the Specified Transferor Amount after giving effect to all transfers and
deposits on that Transfer Date, Transferor shall, on that Transfer Date, deposit into the Principal Account funds in an amount equal to the amounts of
Available Finance Charge Collections that are required to be treated as Available Principal Collections pursuant to subsections 4.4(a)(vi) and (vii) but are
not available from funds in the Finance Charge Account as a result of the operation of the second preceding proviso.

With respect to any Monthly Period when deposits of Collections of Finance Charge Receivables into the Finance Charge Account are limited to deposits
up to the Target Amount in accordance with clause (i) above, notwithstanding such limitation: (1) “Reallocated Principal Collections” for the related Transfer
Date shall be calculated as if the full amount of Finance Charge Collections allocated to the Noteholders during that Monthly Period had been deposited
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in the Finance Charge Account and applied on such Transfer Date in accordance with subsection 4.4(a); and (2) Collections of Finance Charge Receivables
released to Transferor pursuant to such subsection 4.1(b)(i) shall be deemed, for purposes of all calculations under this Indenture Supplement, to have been
retained in the Finance Charge Account and applied to the items specified in subsection 4.4(a) to which such amounts would have been applied (and in the
priority in which they would have been applied) had such amounts been available in the Finance Charge Account on such Transfer Date. To avoid doubt, the
calculations referred to in the preceding clause (2) include the calculations required by clause (d) of the definition of Collateral Amount and by the definition of
Portfolio Yield.

(ii) Allocations of Principal Collections. The Servicer shall allocate to the Series 201[•]-[•] Noteholders the following amounts as set forth below:

(x) Allocations During the Revolving Period.

(1) During the Revolving Period an amount equal to the product of the Allocation Percentage and the aggregate amount of Principal
Collections processed on such Date of Processing (the product for any such date is hereinafter referred to as a “Percentage Allocation”), shall be
allocated to the Series 201[•]-[•] Noteholders and such amount shall be applied as follows: (I) first, if there shall not have been credited to the
Finance Charge Account an amount equal to the sum of the Monthly Interest and, if the Bank is not the Servicer, the Noteholder Servicing Fee for
such Monthly Period (the amount of any such shortfall in the Finance Charge Account being hereinafter referred to as the “Potential Shortfall”),
transferred to the Principal Account in an amount equal to the amount of the Potential Shortfall, (II) second, if any other Principal Sharing Series is
outstanding and in its accumulation period or amortization period, transferred to the Principal Account for application, to the extent necessary, as
Shared Principal Collections to other Principal Sharing Series on the related Distribution Date, (III) third, deposited in the Excess Funding Account
to the extent necessary so that the Transferor Amount is not less than the Specified Transferor Amount and (IV) fourth, paid to the holders of the
Transferor Interest; provided that if on any date the aggregate amount transferred to the Principal Account in respect of clause (I) exceeds the
Potential Shortfall, such excess amount shall be applied pursuant to clauses (II) through (IV) so that the amount credited to the Principal Account in
respect of clause (I) equals the Potential Shortfall.

(2) With respect to each Monthly Period falling in the Revolving Period, to the extent that Collections of Principal Receivables allocated to the
Series 201[•]-[•] Noteholders pursuant to this subsection 4.1(b)(ii) are paid to Transferor, Transferor shall make an amount equal to the Reallocated
Principal Collections for the related Transfer Date available on that Transfer Date for application in accordance with Section 4.6.
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(y) Allocations During the Controlled Accumulation Period. During the Controlled Accumulation Period an amount equal to the Percentage
Allocation shall be allocated to the Series 201[•]-[•] Noteholders and such amount shall be applied as follows: (I) first, if there is a Potential
Shortfall, transferred to the Principal Account in an amount equal to the amount of the Potential Shortfall, (II) second, transferred to the Principal
Account until the sum of the portion of such Percentage Allocation and all preceding Percentage Allocations with respect to the same Monthly
Period that have been transferred to the Principal Account for such purpose equals the Controlled Deposit Amount for the related Distribution Date,
(III) third, if any other Principal Sharing Series is outstanding and in its accumulation period or amortization period, transferred to the Principal
Account for application, to the extent necessary, as Shared Principal Collections to other Principal Sharing Series on the related Distribution Date,
(IV) fourth, deposited in the Excess Funding Account to the extent necessary so that the Transferor Amount is not less than the Specified Transferor
Amount and (V) fifth, paid to the holders of the Transferor Interest; provided that if on any date the aggregate amount transferred to the Principal
Account in respect of clause (I) exceeds the Potential Shortfall, such excess amount shall be applied pursuant to clauses (II) through (V) so that the
amount credited to the Principal Account in respect of clause (I) equals the Potential Shortfall.

(z) Allocations During the Early Amortization Period. During the Early Amortization Period, an amount equal to the Percentage Allocation
shall be allocated to the Series 201[•]-[•] Noteholders and applied as follows: (I) first, if there is a Potential Shortfall, transferred to the Principal
Account in an amount equal to the amount of the Potential Shortfall, (II) second, transferred to the Principal Account until the sum of the portion of
such Percentage Allocation and all preceding Percentage Allocations that have been transferred to the Principal Account for such purpose equals the
Note Principal Balance; (III) third, if any other Principal Sharing Series is outstanding and in its accumulation period or amortization period,
transferred to the Principal Account for application, to the extent necessary, as Shared Principal Collections to other Principal Sharing Series on the
related Distribution Date, (IV) fourth, deposited in the Excess Funding Account to the extent necessary so that the Transferor Amount is not less than
the Specified Transferor Amount and (V) fifth, paid to the holders of the Transferor Interest; provided that if on any date the aggregate amount
transferred to the Principal Account in respect of clause (I) exceeds the Potential Shortfall, such excess amount shall be applied pursuant to clauses
(II) through (V) so that the amount credited to the Principal Account in respect of clause (I) equals the Potential Shortfall.

(c) During any period when Servicer is permitted by Section 4.3 of the Pooling and Servicing Agreement or Section 8.4 of the Indenture to make a single
monthly deposit to the Collection Account, amounts allocated to the Noteholders pursuant to subsections 4.1(a) and (b) with respect to any Monthly Period need
not be deposited into the Collection Account or any Series Account prior to the related Transfer Date, and, when so deposited, (x) may be deposited net of any
amounts required to be distributed to Transferor and, if WFN is Servicer, Servicer, and (y) shall be deposited into the Finance Charge Account (in the case of
Collections of Finance Charge Receivables) and the Principal Account (in the case of Collections of Principal Receivables (not including any Shared Principal
Collections allocated to Series 201[•]-[•] pursuant to Section 4.15 of the Pooling and Servicing Agreement or Section 8.5 of the Indenture)).
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(d) On any date, Servicer may withdraw from the Collection Account or any Series Account any amounts inadvertently deposited in such account that
should have not been so deposited.

Section 4.2 Determination of Monthly Interest.

(a) The amount of monthly interest (“Class A Monthly Interest”) distributable from the Distribution Account with respect to the Class A Notes for any
Interest Period on the related Distribution Date shall be an amount equal to the product of (i) (A) a fraction, the numerator of which is [30] [the actual number of
days in the Interest Period] and the denominator of which is 360, times (B) the Class A Note Interest Rate in effect with respect to the related Distribution Period
and (ii) the Class A Note Principal Balance as of the close of business on the last day of the preceding Monthly Period (or, with respect to the initial Distribution
Date, the Class A Note Initial Principal Balance)[; provided that the Class A Monthly Interest for the [•] [•] Distribution Date shall be $[•]].

On the Determination Date preceding each Distribution Date, the Servicer shall determine the excess, if any (the “Class A Deficiency Amount”), of (x) the
aggregate amount accrued pursuant to this subsection 4.2(a) as of the prior Distribution Date over (y) the amount actually transferred from the Distribution
Account for payment of such amount. If the Class A Deficiency Amount for any Distribution Date is greater than zero, on each subsequent Distribution Date until
such Class A Deficiency Amount is fully paid, an additional amount (“Class A Additional Interest”) equal to the product of (i) (A) a fraction, the numerator of
which is [30] [the actual number of days in the Interest Period] and the denominator of which is 360, times (B) the Class A Note Interest Rate in effect with
respect to the related Distribution Period plus 2% per annum and (ii) such Class A Deficiency Amount (or the portion thereof which has not been paid to the
Class A Noteholders) shall be payable as provided herein with respect to the Class A Notes. Notwithstanding anything to the contrary herein, Class A Additional
Interest shall be payable or distributed to the Class A Noteholders only to the extent permitted by applicable law.

(b) The amount of monthly interest (“Class M Monthly Interest”) distributable from the Distribution Account with respect to the Class M Notes for any
Interest Period on the related Distribution Date shall be an amount equal to the product of (i) (A) a fraction, the numerator of which is [30] [the actual number of
days in the Interest Period] and the denominator of which is 360, times (B) the Class M Note Interest Rate in effect with respect to the related Distribution Period
and (ii) the Class M Note Principal Balance as of the close of business on the last day of the preceding Monthly Period (or, with respect to the initial Distribution
Date, the Class M Note Initial Principal Balance)[; provided that the Class M Monthly Interest for the [•] [•] Distribution Date shall be $[•]].
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On the Determination Date preceding each Distribution Date, the Servicer shall determine the excess, if any (the “Class M Deficiency Amount”), of (x) the
aggregate amount accrued pursuant to this subsection 4.2(b) as of the prior Distribution Date over (y) the amount of funds actually transferred from the
Distribution Account for payment of such amount. If the Class M Deficiency Amount for any Distribution Date is greater than zero, on each subsequent
Distribution Date until such Class M Deficiency Amount is fully paid, an additional amount (“Class M Additional Interest”) equal to the product of (i) (A) a
fraction, the numerator of which is [30] [the actual number of days in the Interest Period] and the denominator of which is 360, times (B) the Class M Note
Interest Rate in effect with respect to the related Distribution Period plus 2% per annum and (ii) such Class M Deficiency Amount (or the portion thereof which
has not been paid to the Class M Noteholders) shall be payable as provided herein with respect to the Class M Notes. Notwithstanding anything to the contrary
herein, Class M Additional Interest shall be payable or distributed to the Class M Noteholders only to the extent permitted by applicable law.

(c) The amount of monthly interest (“Class B Monthly Interest”) distributable from the Distribution Account with respect to the Class B Notes for any
Interest Period on the related Distribution Date shall be an amount equal to the product of (i) (A) a fraction, the numerator of which is [30] [the actual number of
days in the Interest Period] and the denominator of which is 360, times (B) the Class B Note Interest Rate in effect with respect to the related Distribution Period
and (ii) the Class B Note Principal Balance as of the close of business on the last day of the preceding Monthly Period (or, with respect to the initial Distribution
Date, the Class B Note Initial Principal Balance)[; provided that the Class B Monthly Interest for the [•] [•] Distribution Date shall be $[•]].

On the Determination Date preceding each Distribution Date, the Servicer shall determine the excess, if any (the “Class B Deficiency Amount”), of (x) the
aggregate amount accrued pursuant to this subsection 4.2(c) as of the prior Distribution Date over (y) the amount of funds actually transferred from the
Distribution Account for payment of such amount. If the Class B Deficiency Amount for any Distribution Date is greater than zero, on each subsequent
Distribution Date until such Class B Deficiency Amount is fully paid, an additional amount (“Class B Additional Interest”) equal to the product of (i) (A) a
fraction, the numerator of which is [30] [the actual number of days in the Interest Period] and the denominator of which is 360, times (B) the Class B Note
Interest Rate in effect with respect to the related Distribution Period plus 2% per annum and (ii) such Class B Deficiency Amount (or the portion thereof which
has not been paid to the Class B Noteholders) shall be payable as provided herein with respect to the Class B Notes. Notwithstanding anything to the contrary
herein, Class B Additional Interest shall be payable or distributed to the Class B Noteholders only to the extent permitted by applicable law.

(d) The amount of monthly interest (“Class C Monthly Interest”) distributable from the Distribution Account with respect to the Class C Notes for any
Interest Period on the related Distribution Date shall be an amount equal to the product of (i) (A) a fraction, the numerator of which is [30] [the actual number of
days in the Interest Period] and the denominator of which is 360, times (B) the Class C Note Interest Rate in effect with respect to the related Distribution Period
and (ii) the Class C Note Principal Balance as of the close of business on the last day of the preceding Monthly Period (or, with respect to the initial Distribution
Date, the Class C Note Initial Principal Balance)[; provided that the Class C Monthly Interest for the [•] [•] Distribution Date shall be $[•]].
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On the Determination Date preceding each Distribution Date, the Servicer shall determine the excess, if any (the “Class C Deficiency Amount”), of (x) the
aggregate amount accrued pursuant to this subsection 4.2(d) as of the prior Distribution Date over (y) the amount of funds actually transferred from the
Distribution Account for payment of such amount. If the Class C Deficiency Amount for any Distribution Date is greater than zero, on each subsequent
Distribution Date until such Class C Deficiency Amount is fully paid, an additional amount (“Class C Additional Interest”) equal to the product of (i) (A) a
fraction, the numerator of which is [30] [the actual number of days in the Interest Period] and the denominator of which is 360, times (B) the Class C Note
Interest Rate in effect with respect to the related Distribution Period plus 2% per annum and (ii) such Class C Deficiency Amount (or the portion thereof which
has not been paid to the Class C Noteholders) shall be payable as provided herein with respect to the Class C Notes. Notwithstanding anything to the contrary
herein, Class C Additional Interest shall be payable or distributed to the Class C Noteholders only to the extent permitted by applicable law.

(e) [The amount of monthly interest (“Class D Monthly Interest”) distributable from the Distribution Account with respect to the Class D Notes for any
Interest Period on the related Distribution Date shall be an amount equal to the product of (i) (A) a fraction, the numerator of which is [30] [the actual number of
days in the Interest Period] and the denominator of which is 360, times (B) the Class D Note Interest Rate in effect with respect to the related Distribution Period
and (ii) the Class D Note Principal Balance as of the close of business on the last day of the preceding Monthly Period (or, with respect to the initial Distribution
Date, the Class D Note Initial Principal Balance)[; provided that the Class D Monthly Interest for the [•] [•] Distribution Date shall be $[•]].

On the Determination Date preceding each Distribution Date, the Servicer shall determine the excess, if any (the “Class D Deficiency Amount”), of (x) the
aggregate amount accrued pursuant to this subsection 4.2(e) as of the prior Distribution Date over (y) the amount of funds actually transferred from the
Distribution Account for payment of such amount. If the Class D Deficiency Amount for any Distribution Date is greater than zero, on each subsequent
Distribution Date until such Class D Deficiency Amount is fully paid, an additional amount (“Class D Additional Interest”) equal to the product of (i) (A) a
fraction, the numerator of which is [30] [the actual number of days in the Interest Period] and the denominator of which is 360, times (B) the Class D Note
Interest Rate in effect with respect to the related Distribution Period plus 2% per annum and (ii) such Class D Deficiency Amount (or the portion thereof which
has not been paid to the Class D Noteholders) shall be payable as provided herein with respect to the Class D Notes. Notwithstanding anything to the contrary
herein, Class D Additional Interest shall be payable or distributed to the Class D Noteholders only to the extent permitted by applicable law.]

Section 4.3 Determination of Monthly Principal. The amount of monthly principal to be transferred from the Principal Account with respect to the Notes on
each Transfer Date (the “Monthly Principal”), beginning with the Transfer Date in the month following the month in which the Controlled Accumulation Period
or, if earlier, the Early Amortization Period, begins, shall be equal to the least of (i) the Available Principal Collections on deposit in the Principal Account with
respect to such Transfer Date, (ii) for each Transfer Date with respect to the Controlled Accumulation Period, the Controlled Deposit Amount for such Transfer
Date, (iii)
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the Collateral Amount (after taking into account any adjustments to be made on such Distribution Date pursuant to Sections 4.5 and 4.6) prior to any deposit into
the Principal Accumulation Account on such Transfer Date, and (iv) the Note Principal Balance, minus any amount already on deposit in the Principal
Accumulation Account on such Transfer Date.

Section 4.4 Application of Available Finance Charge Collections and Available Principal Collections. On or before each Transfer Date, the Servicer shall
instruct the Indenture Trustee in writing (which writing shall be substantially in the form of Exhibit B) to withdraw and the Indenture Trustee, acting in
accordance with such instructions, shall withdraw on such Transfer Date or related Distribution Date, as applicable, to the extent of available funds, the amount
required to be withdrawn from the Finance Charge Account, the Principal Account, the Principal Accumulation Account and the Distribution Account as follows:

(a) On each Transfer Date, an amount equal to the Available Finance Charge Collections with respect to the related Distribution Date will be distributed or
deposited in the following priority:

(i) [on a pari passu basis based on the amounts owing to the Class A Noteholders and the Class A Counterparty pursuant to this subsection 4.4(a)(i):
(A)] an amount equal to Class A Monthly Interest for such Distribution Date, plus any Class A Deficiency Amount, plus the amount of any Class A
Additional Interest for such Distribution Date, plus the amount of any Class A Additional Interest previously due but not distributed to Class A Noteholders
on a prior Distribution Date[, plus (B) an amount equal to the Class A Net Swap Payment] shall be deposited by the Servicer or Indenture Trustee into the
Distribution Account;

(ii) [on a pari passu basis based on the amounts owing to the Class M Noteholders and the Class M Counterparty pursuant to this subsection 4.4(a)(i):
(A)] an amount equal to Class M Monthly Interest for such Distribution Date, plus any Class M Deficiency Amount, plus the amount of any Class M
Additional Interest for such Distribution Date, plus the amount of any Class M Additional Interest previously due but not distributed to Class M
Noteholders on a prior Distribution Date[, plus (B) an amount equal to the Class M Net Swap Amount] shall be deposited by the Servicer or Indenture
Trustee into the Distribution Payment;

(iii) [on a pari passu basis based on the amounts owing to the Class B Noteholders and the Class B Counterparty pursuant to this subsection 4.4(a)(i):
(A)] an amount equal to Class B Monthly Interest for such Distribution Date, plus any Class B Deficiency Amount, plus the amount of any Class B
Additional Interest for such Distribution Date, plus the amount of any Class B Additional Interest previously due but not distributed to Class B Noteholders
on a prior Distribution Date[, plus (B) an amount equal to the Class B Net Swap Amount] shall be deposited by the Servicer or Indenture Trustee into the
Distribution Payment;

(iv) an amount equal to the Noteholder Servicing Fee for such Transfer Date, plus the amount of any Noteholder Servicing Fee previously due but
not distributed to the Servicer on a prior Transfer Date, shall be distributed to the Servicer;
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(v) [on a pari passu basis based on the amounts owing to the Class C Noteholders and the Class C Counterparty pursuant to this subsection 4.4(a)(i):
(A)] an amount equal to Class C Monthly Interest for such Distribution Date, plus any Class C Deficiency Amount, plus the amount of any Class C
Additional Interest for such Distribution Date, plus the amount of any Class C Additional Interest previously due but not distributed to the Class C
Noteholders on a prior Distribution Date[, plus (B) an amount equal to the Class C Net Swap Payment] shall be deposited by the Servicer or Indenture
Trustee into the Distribution Account;

(vi) an amount equal to the Aggregate Investor Default Amount and any Investor Uncovered Dilution Amount for such Distribution Date shall be
treated as a portion of Available Principal Collections for such Distribution Date and, during the Controlled Accumulation Period or the Early Amortization
Period, deposited into the Principal Account on the related Transfer Date;

(vii) an amount equal to the sum of the aggregate amount of Investor Charge-Offs and the amount of Reallocated Principal Collections which have
not been previously reimbursed pursuant to this subsection (vii) shall be treated as a portion of Available Principal Collections for such Distribution Date;

(viii) [an amount equal to the excess, if any, of the Required Cash Collateral Amount over the Available Cash Collateral Amount shall be deposited
into the Cash Collateral Account as provided in subsection 4.11(b);]

(ix) [an amount equal to Class D Monthly Interest for such Distribution Date, plus any Class D Deficiency Amount, plus the amount of any Class D
Additional Interest for such Distribution Date, plus the amount of any Class D Additional Interest previously due but not distributed to the Class D
Noteholders on a prior Distribution Date shall be deposited by the Servicer or Indenture Trustee into the Distribution Account;]

(x) on each Transfer Date from and after the Reserve Account Funding Date, but prior to the date on which the Reserve Account terminates as
described in subsection 4.10(f), an amount equal to the excess, if any, of the Required Reserve Account Amount over the Available Reserve Account
Amount shall be deposited into the Reserve Account as provided in subsection 4.10(a);

(xi) [on each Transfer Date during the Funding Period, an amount equal to the excess, if any, of the Required Funding Period Reserve Amount over
the Available Funding Period Reserve Amount shall be deposited into the Funding Period Reserve Account as provided in subsection 4.19(c);]

(xii) an amount equal to the amounts required to be deposited in the Spread Account pursuant to subsection 4.11(f) shall be deposited into the Spread
Account as provided in subsection 4.11(f);

(xiii) [on a pari passu basis based on the amounts owing to each Counterparty pursuant to this subsection 4.4(a)(xiii): (A) an amount equal to any
partial or early termination payments or other additional payments owed to the Class A Counterparty
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under the Class A Swap shall be paid to the Class A Counterparty, (B) an amount equal to any partial or early termination payments or other additional
payments owed to the Class M Counterparty under the Class M Swap shall be paid to the Class M Counterparty, (C) an amount equal to any partial or early
termination payments or other additional payments owed to the Class B Counterparty under the Class B Swap shall be paid to the Class B Counterparty and
(D) an amount equal to any partial or early termination payments or other additional payments owed to the Class C Counterparty under the Class C Swap
shall be paid to the Class C Counterparty;]

(xiv) any amounts designated in writing by the Transferor to the Servicer and Indenture Trustee as amounts to be paid from Available Finance Charge
Collections shall be paid in accordance with the Transferor’s instructions; and

(xv) the balance, if any, will constitute a portion of Excess Finance Charge Collections for such Distribution Date.

(b) On each Transfer Date with respect to the Revolving Period, an amount equal to the Available Principal Collections for the related Monthly Period shall
be treated as Shared Principal Collections and applied in accordance with Section 8.5 of the Indenture.

(c) On each Transfer Date with respect to the Controlled Accumulation Period or the Early Amortization Period, an amount equal to the Available Principal
Collections for the related Monthly Period shall be distributed or deposited in the following order of priority:

(i) during the Controlled Accumulation Period, an amount equal to the Monthly Principal for such Transfer Date shall be deposited into the Principal
Accumulation Account;

(ii) during the Early Amortization Period, an amount equal to the Monthly Principal for such Transfer Date shall be deposited into the Distribution
Account on such Transfer Date and on each subsequent Transfer Date for payment to the Class A Noteholders on the related Distribution Date until the
Class A Note Principal Balance has been paid in full;

(iii) during the Early Amortization Period, after giving effect to the distribution referred to in clause (ii) above, an amount equal to the Monthly
Principal remaining, if any, shall be deposited into the Distribution Account on such Transfer Date and on each subsequent Transfer Date for payment to
the Class M Noteholders on the related Distribution Date until the Class M Note Principal Balance has been paid in full;

(iv) during the Early Amortization Period, after giving effect to the distribution referred to in clauses (ii) and (iii) above, an amount equal to the
Monthly Principal remaining, if any, shall be deposited into the Distribution Account on such Transfer Date and on each subsequent Transfer Date for
payment to the Class B Noteholders on the related Distribution Date until the Class B Note Principal Balance has been paid in full;
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(v) during the Early Amortization Period, after giving effect to the distributions referred to in clauses (ii) through (iv) above, an amount equal to the
Monthly Principal remaining, if any, shall be deposited into the Distribution Account on such Transfer Date and on each subsequent Transfer Date for
payment to the Class C Noteholders on the related Distribution Date until the Class C Note Principal Balance has been paid in full;

(vi) [during the Early Amortization Period, after giving effect to the distributions referred to in clauses (ii) through (v) above, an amount equal to the
Monthly Principal remaining, if any, shall be deposited into the Distribution Account on such Transfer Date and on each subsequent Transfer Date for
payment to the Class D Noteholders on the related Distribution Date until the Class D Note Principal Balance has been paid in full;] and

(vii) in the case of each of the Controlled Accumulation Period and the Early Amortization Period, the balance of such Available Principal
Collections remaining after application in accordance with clauses (i) through (vi) above shall be treated as Shared Principal Collections and applied in
accordance with Section 8.5 of the Indenture.

(d) On each Distribution Date, the Indenture Trustee shall pay in accordance with Section 5.2 to the Class A Noteholders from the Distribution Account,
the amount deposited into the Distribution Account pursuant to subsection 4.4(a)(i) on the preceding Transfer Date, to the Class M Noteholders from the
Distribution Account, the amount deposited into the Distribution Account pursuant to subsection 4.4(a)(ii) on the preceding Transfer Date, to the Class B
Noteholders from the Distribution Account, the amount deposited into the Distribution Account pursuant to subsection 4.4(a)(iii) on the preceding Transfer
Date[,] [and] to the Class C Noteholders from the Distribution Account, the amount deposited into the Distribution Account pursuant to subsection 4.4(a)(v) on
the preceding Transfer Date [and to the Class D Noteholders from the Distribution Account, the amount deposited into the Distribution Account pursuant to
subsection 4.4(a)(ix) on the preceding Transfer Date].

(e) On the earlier to occur of (i) the first Transfer Date with respect to the Early Amortization Period and (ii) the Transfer Date immediately preceding the
Expected Principal Payment Date, the Indenture Trustee, acting in accordance with instructions from the Servicer, shall withdraw from the Principal
Accumulation Account and deposit into the Distribution Account amounts necessary to pay first, to the Class A Noteholders, an amount equal to the Class A Note
Principal Balance, second, to the Class M Noteholders, an amount equal to the Class M Note Principal Balance, third, to the Class B Noteholders, an amount
equal to the Class B Note Principal Balance, fourth[,] [and] to the Class C Noteholders, an amount equal to the Class C Note Principal Balance [and fifth, to the
Class D Noteholders, an amount equal to the Class D Note Principal Balance]. The Indenture Trustee, acting in accordance with the instructions of the Servicer,
shall in accordance with Section 5.2 pay from the Distribution Account to the Class A Noteholders, the Class M Noteholders, the Class B Noteholders[,] [and] the
Class C Noteholders [and the Class D Noteholders], as applicable, the amounts deposited for the account of such Noteholders into the Distribution Account
pursuant to this subsection 4.4(e).

Section 4.5 Investor Charge-Offs. On each Determination Date, the Servicer shall calculate the Aggregate Investor Default Amount and any Investor
Uncovered Dilution Amount for the related Distribution Date. If, on any Distribution Date, the sum of the Aggregate
 

35



Investor Default Amount and any Investor Uncovered Dilution Amount for such Distribution Date exceeds [the sum of] the amount of Available Finance Charge
Collections [and the amount withdrawn from the Cash Collateral Account] allocated with respect thereto pursuant to subsections 4.4(a)(vi) [and 4.11(c),
respectfully,] with respect to such Distribution Date, the Collateral Amount will be reduced (but not below zero) by the amount of such excess (such reduction, an
“Investor Charge-Off”).

Section 4.6 Reallocated Principal Collections. On each Transfer Date, the Servicer shall apply, or shall instruct the Indenture Trustee in writing to apply,
Reallocated Principal Collections with respect to that Transfer Date, to fund any deficiency pursuant to and in the priority set forth in subsections 4.4(a)(i), (ii),
(iii), (iv) and (v), after giving effect to any withdrawal from [the Cash Collateral Account or] the Spread Account to cover such payments. On each Transfer Date,
the Collateral Amount shall be reduced (but not below zero) by the amount of Reallocated Principal Collections for such Transfer Date.

Section 4.7 Excess Finance Charge Collections. Series 201[•]-[•] shall be an Excess Allocation Series with respect to Group One only. For this purpose,
each outstanding series of certificates issued by World Financial Network Master Trust (other than series represented by the Collateral Certificate) shall be
deemed to be a Series in Group One. Subject to Section 8.6 of the Indenture, Excess Finance Charge Collections with respect to the Excess Allocation Series in
Group One for any Transfer Date will be allocated to Series 201[•]-[•] in an amount equal to the product of (x) the aggregate amount of Excess Finance Charge
Collections with respect to all the Excess Allocation Series in Group One for such Distribution Date and (y) a fraction, the numerator of which is the Finance
Charge Shortfall for Series 201[•]-[•] for such Distribution Date and the denominator of which is the aggregate amount of Finance Charge Shortfalls for all the
Excess Allocation Series in Group One for such Distribution Date. The “Finance Charge Shortfall” for Series 201[•]-[•] for any Distribution Date will be equal to
the excess, if any, of (a) the full amount required to be paid, without duplication, pursuant to subsections 4.4(a)(i) through (xiv) on such Distribution Date over
(b) the Available Finance Charge Collections with respect to such Distribution Date (excluding any portion thereof attributable to Excess Finance Charge
Collections).

Section 4.8 Shared Principal Collections. Subject to Section 4.4 of the Pooling and Servicing Agreement and Section 8.5 of the Indenture, Shared Principal
Collections allocable to Series 201[•]-[•] on any Transfer Date will be equal to the product of (x) the aggregate amount of Shared Principal Collections with
respect to all Principal Sharing Series for such Transfer Date and (y) a fraction, the numerator of which is the Principal Shortfall for Series 201[•]-[•] for such
Transfer Date and the denominator of which is the aggregate amount of Principal Shortfalls for all the Series which are Principal Sharing Series for such Transfer
Date. For this purpose, each outstanding series of certificates issued by World Financial Network Master Trust (other than series represented by the Collateral
Certificate) shall be deemed to be a Principal Sharing Series. The “Principal Shortfall” for Series 201[•]-[•] will be equal to (a) for any Transfer Date with respect
to the Revolving Period or any Transfer Date during the Early Amortization Period prior to the earlier of (i) the Expected Principal Payment Date and (ii) the date
on which all outstanding Series are in early amortization periods, zero, (b) for any Transfer Date with respect to the Controlled Accumulation Period, the excess,
if any, of the Controlled Deposit Amount with respect to such Transfer Date over the amount of Available Principal
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Collections for such Transfer Date (excluding any portion thereof attributable to Shared Principal Collections) and (c) for any Transfer Date on or after the earlier
of (i) the Expected Principal Payment Date and (ii) the date on which all outstanding Series are in early amortization periods, the Note Principal Balance.

Section 4.9 Certain Series Accounts.

(a) The Indenture Trustee shall establish and maintain with an Eligible Institution, which may be the Indenture Trustee in the name of the Trust, on behalf
of the Trust, for the benefit of the Series 201[•]-[•] Noteholders, four segregated trust accounts (the “Finance Charge Account”, the “Principal Account”, the
“Principal Accumulation Account” and the “Distribution Account”). The Principal Account, the Principal Accumulation Account and the Distribution Account
shall bear a designation clearly indicating that the funds deposited therein are held for the benefit of the Series 201[•]-[•] Noteholders. The Finance Charge
Account shall bear a designation clearly indicating that the funds deposited therein are held for the benefit of the Series 201[•]-[•] Noteholders. The Indenture
Trustee shall possess all right, title and interest in all funds on deposit from time to time in the Finance Charge Account, the Principal Account, the Principal
Accumulation Account and the Distribution Account and in all proceeds thereof. The Finance Charge Account, the Principal Account, the Principal Accumulation
Account and the Distribution Account shall be under the sole dominion and control of the Indenture Trustee for the benefit of the Series 201[•]-[•] Noteholders. If
at any time the institution holding the Finance Charge Account, the Principal Account, the Principal Accumulation Account and the Distribution Account ceases
to be an Eligible Institution, the Transferor shall notify the Indenture Trustee in writing, and the Indenture Trustee upon being notified (or the Servicer on its
behalf) shall, within ten (10) Business Days, establish a new Finance Charge Account, a new Principal Account, a new Principal Accumulation Account and a
new Distribution Account meeting the conditions specified above with an Eligible Institution, and shall transfer any cash or any investments to such new Finance
Charge Account, new Principal Account, new Principal Accumulation Account and new Distribution Account. The Indenture Trustee, at the written direction of
the Servicer, shall (i) make withdrawals from the Finance Charge Account, the Principal Account, the Principal Accumulation Account and the Distribution
Account from time to time, in the amounts and for the purposes set forth in this Indenture Supplement, and (ii) on each Transfer Date (from and after the
commencement of the Controlled Accumulation Period) prior to the termination of the Principal Accumulation Account, make deposits into the Principal
Accumulation Account in the amounts specified in, and otherwise in accordance with, subsection 4.4(c)(i). Indenture Trustee at all times shall maintain accurate
records reflecting each transaction in the Finance Charge Account, the Principal Account, the Principal Accumulation Account and the Distribution Account.

(b) Funds on deposit in the Finance Charge Account, the Principal Account, the Principal Accumulation Account and the Distribution Account, from time
to time shall be invested and reinvested at the direction of the Servicer by the Indenture Trustee in Eligible Investments that will mature so that such funds will be
available for withdrawal on or prior to the following Transfer Date.
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On each Transfer Date with respect to the Controlled Accumulation Period and on the first Transfer Date with respect to the Early Amortization Period, the
Indenture Trustee, acting at the Servicer’s direction given on or before such Transfer Date, shall transfer from the Principal Accumulation Account to the Finance
Charge Account the Principal Accumulation Investment Proceeds on deposit in the Principal Accumulation Account for application as Available Finance Charge
Collections in accordance with Section 4.4.

Principal Accumulation Investment Proceeds (including reinvested interest) shall not be considered part of the amounts on deposit in the Principal
Accumulation Account for purposes of this Indenture Supplement.

Section 4.10 Reserve Account.

(a) The Indenture Trustee shall establish and maintain with an Eligible Institution, which may be the Indenture Trustee in the name of the Trust, on behalf
of the Trust, for the benefit of the Series 201[•]-[•] Noteholders, a segregated trust account (the “Reserve Account”), bearing a designation clearly indicating that
the funds deposited therein are held for the benefit of the Series 201[•]-[•] Noteholders. The Indenture Trustee shall possess all right, title and interest in all funds
on deposit from time to time in the Reserve Account and in all proceeds thereof. The Reserve Account shall be under the sole dominion and control of the
Indenture Trustee for the benefit of the Series 201[•]-[•] Noteholders. If at any time the institution holding the Reserve Account ceases to be an Eligible
Institution, the Transferor shall notify the Indenture Trustee, and the Indenture Trustee upon being notified (or the Servicer on its behalf) shall, within ten
(10) Business Days, establish a new Reserve Account meeting the conditions specified above with an Eligible Institution, and shall transfer any cash or any
investments to such new Reserve Account. The Indenture Trustee, at the direction of the Servicer, shall (i) make withdrawals from the Reserve Account from time
to time in an amount up to the Available Reserve Account Amount at such time, for the purposes set forth in this Indenture Supplement, and (ii) on each Transfer
Date (from and after the Reserve Account Funding Date) prior to termination of the Reserve Account, make a deposit into the Reserve Account in the amount
specified in, and otherwise in accordance with, subsection 4.4(a)(x).

(b) Funds on deposit in the Reserve Account shall be invested at the written direction of the Servicer by the Indenture Trustee in Eligible Investments.
Funds on deposit in the Reserve Account on any Transfer Date, after giving effect to any withdrawals from the Reserve Account on such Transfer Date, shall be
invested in such investments that will mature so that such funds will be available for withdrawal on or prior to the following Transfer Date.

On each Transfer Date, all interest and earnings (net of losses and investment expenses) accrued since the preceding Transfer Date on funds on deposit in
the Reserve Account shall be retained in the Reserve Account (to the extent that the Available Reserve Account Amount is less than the Required Reserve
Account Amount) and the balance, if any, shall be deposited into the Finance Charge Account and included in Available Finance Charge Collections for such
Transfer Date. For purposes of determining the availability of funds or the balance in the Reserve Account for any reason under this Indenture Supplement, except
as otherwise provided in the preceding sentence, investment earnings on such funds shall be deemed not to be available or on deposit.
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(c) On or before each Transfer Date with respect to the Controlled Accumulation Period and on or before the first Transfer Date with respect to the Early
Amortization Period, the Servicer shall calculate the Reserve Draw Amount; provided, however, that such amount will be reduced to the extent that funds
otherwise would be available for deposit in the Reserve Account under subsection 4.4(a)(x) with respect to such Transfer Date.

(d) If for any Transfer Date the Reserve Draw Amount is greater than zero, the Reserve Draw Amount, up to the Available Reserve Account Amount, shall
be withdrawn from the Reserve Account on such Transfer Date by the Indenture Trustee (acting in accordance with the written instructions of the Servicer) and
deposited into the Finance Charge Account for application as Available Finance Charge Collections for such Transfer Date.

(e) If the Reserve Account Surplus on any Transfer Date, after giving effect to all deposits to and withdrawals from the Reserve Account with respect to
such Transfer Date, is greater than zero, the Indenture Trustee, acting in accordance with the written instructions of the Servicer, shall withdraw from the Reserve
Account an amount equal to such Reserve Account Surplus and (x) deposit such amounts in the Spread Account, to the extent that funds on deposit in the Spread
Account are less than the Required Spread Account Amount, and (y) distribute any such amounts remaining after application pursuant to the preceding clause
(x) to the holders of the Transferor Interest.

(f) Upon the earliest to occur of (i) the termination of the Trust pursuant to Article VIII of the Trust Agreement, (ii) the first Transfer Date relating to the
Early Amortization Period and (iii) the Transfer Date immediately preceding the Expected Principal Payment Date, the Indenture Trustee, acting in accordance
with the instructions of the Servicer, after the prior payment of all amounts owing to the Series 20[•]-[•] Noteholders that are payable from the Reserve Account
as provided herein, shall withdraw from the Reserve Account all amounts, if any, on deposit in the Reserve Account and deposit such amounts into the Finance
Charge Account for application in the priority set forth in subsection 4.4(a), to the extent such payments or deposits have not been made pursuant to subsection
4.4(a). The Reserve Account shall thereafter be automatically terminated for purposes of this Indenture Supplement.

Section 4.11 [Cash Collateral Account.

(a) The Indenture Trustee shall establish and maintain with an Eligible Institution, which may be the Indenture Trustee in the name of the Trust, on behalf
of the Trust, for the benefit of the Series 20[•]-[•] Noteholders, a segregated trust account (the “Cash Collateral Account”), bearing a designation clearly
indicating that the funds deposited therein are held for the benefit of the Series 20[•]-[•] Noteholders. The Indenture Trustee shall possess all right, title and
interest in all funds on deposit from time to time in the Cash Collateral Account and in all proceeds thereof. The Cash Collateral Account shall be under the sole
dominion and control of the Indenture Trustee for the benefit of the Series 20[•]-[•] Noteholders. If at any time the institution holding the Cash Collateral Account
ceases to be an Eligible Institution, the Transferor shall notify the Indenture Trustee, and the Indenture Trustee upon being notified (or the Servicer on its behalf)
shall, within ten (10) Business Days, establish a new Cash Collateral Account meeting the conditions specified above with an Eligible Institution, and shall
transfer any cash or any investments to such new Cash Collateral Account.
 

39



(b) On the Closing Date, Transferor shall deposit $[•] in immediately available funds into the Cash Collateral Account. [On each day on which funds are
released from the Pre-Funding Account pursuant to subsection 4.18(d), funds so released, to the extent available for such purpose, shall be deposited into the Cash
Collateral Account up to an amount equal to the amount by which the Required Cash Collateral Amount exceeds the Available Cash Collateral Amount on such
date of determination.] In addition, if on any Transfer Date, the Available Cash Collateral Amount is less than the Required Cash Collateral Amount then in
effect, Available Finance Charge Collections, to the extent available for such purpose, shall be deposited in the Cash Collateral Account pursuant to subsection
4.4(a)(viii) up to an amount equal to the amount by which the Required Cash Collateral Amount exceeds the Available Cash Collateral Amount.

Funds on deposit in the Cash Collateral Account shall be invested at the written direction of the Servicer by the Indenture Trustee in Eligible Investments.
Funds on deposit in the Cash Collateral Account on any Transfer Date, after giving effect to any withdrawals from the Cash Collateral Account on such Transfer
Date, shall be invested in such investments that will mature so that such funds will be available for withdrawal on or prior to the following Transfer Date. On each
Transfer Date, all interest and earnings (net of losses and investment expenses) accrued since the preceding Transfer Date on funds on deposit in the Cash
Collateral Account shall be retained in the Cash Collateral Account (to the extent that the Available Cash Collateral Account Amount is less than the Required
Cash Collateral Account Amount) and the balance, if any, shall be deposited into the Finance Charge Account and included in Available Finance Charge
Collections for such Transfer Date. For purposes of determining the availability of funds or the balance in the Cash Collateral Account for any reason under this
Indenture Supplement, except as otherwise provided in the preceding sentence, interest and earnings on such funds shall be deemed not to be available or on
deposit.

(c) On each Determination Date, Servicer shall calculate the amount (the “Required Draw Amount”) by which the sum of the amounts required to be
distributed pursuant to subsections 4.4(a)(i) through (vi) with respect to the related Transfer Date exceeds the amount of Available Finance Charge Collections
with respect to the related Monthly Period. If the Required Draw Amount for any Transfer Date is greater than zero, Servicer shall give written notice to the
Indenture Trustee of such positive Required Draw Amount on the related Determination Date. On the related Transfer Date, the Required Draw Amount, if any,
up to the Available Cash Collateral Amount, shall be withdrawn from the Cash Collateral Account and distributed to fund any deficiency pursuant to
subsections 4.4(a)(i) through (vi) (in the order of priority set forth in subsection 4.4(a)).

(d) On (i) any Transfer Date and (ii) the last day of the Funding Period, if after giving effect to all deposits to and withdrawals from the Cash Collateral
Account on such date, the amount on deposit in the Cash Collateral Account exceeds the Required Cash Collateral Amount, the Indenture Trustee acting in
accordance with the instructions of the Servicer, shall withdraw an amount equal to such excess from the Cash Collateral Account and (i) deposit such amounts in
the Spread Account, to the extent that funds on deposit in the Spread Account are less than the Required Spread Account Amount and (ii) distribute such amounts
remaining after application pursuant to subsection 4.11(c) to the Transferor.] [Reserved]
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Section 4.12 Spread Account.

(a) On or prior to the Closing Date, the Indenture Trustee shall establish and maintain with an Eligible Institution, which may be the Indenture Trustee in
the name of the Trust, on behalf of the Trust, for the benefit of the Class C Noteholders and the Transferor, a segregated account (the “Spread Account”), bearing
a designation clearly indicating that the funds deposited therein are held for the benefit of the Class C Noteholders and the Transferor. Except as otherwise
provided in this Section 4.12, the Indenture Trustee shall possess all right, title and interest in all funds on deposit from time to time in the Spread Account and in
all proceeds thereof. The Spread Account shall be under the sole dominion and control of the Indenture Trustee for the benefit of the Class C Noteholders and the
holder of the Transferor Interest. If at any time the institution holding the Spread Account ceases to be an Eligible Institution, the Servicer shall notify the
Indenture Trustee in writing, and the Indenture Trustee upon being notified (or the Servicer on its behalf) shall, within ten (10) Business Days (or such longer
period as to which the Rating Agencies may consent) establish a new Spread Account meeting the conditions specified above with an Eligible Institution and
shall transfer any cash or any investments to such new Spread Account. The Indenture Trustee, at the written direction of the Servicer, shall (i) make withdrawals
from the Spread Account from time to time in an amount up to the Available Spread Account Amount at such time, for the purposes set forth in this Indenture
Supplement, and (ii) on each Transfer Date prior to termination of the Spread Account, make a deposit into the Spread Account in the amount specified in, and
otherwise in accordance with, subsection 4.12(f).

(b) Funds on deposit in the Spread Account shall be invested at the written direction of the Servicer by the Indenture Trustee in Eligible Investments. Funds
on deposit in the Spread Account on any Transfer Date, after giving effect to any withdrawals from and deposits to the Spread Account on such Transfer Date,
shall be invested in such investments that will mature so that such funds will be available for withdrawal on or prior to the following Transfer Date.

On each Transfer Date (but subject to subsection 4.12(c)), the Investment Earnings, if any, accrued since the preceding Transfer Date on funds on deposit in
the Spread Account shall be retained in the Spread Account (to the extent that the Available Spread Account Amount is less than the Required Spread Account
Amount) and the balance, if any, shall be deposited into the Finance Charge Account and included in Available Finance Charge Collections for such Transfer
Date. For purposes of determining the availability of funds or the balance in the Spread Account for any reason under this Indenture Supplement (subject to
subsection 4.12(c)), all Investment Earnings shall be deemed not to be available or on deposit.

(c) If, on any Transfer Date, the aggregate amount of Available Finance Charge Collections [and the amount, if any, withdrawn from the Cash Collateral
Account] available for deposit into the Distribution Account pursuant to subsection[s] 4.4(a)(v) [and 4.11(c), respectively,] is less than the aggregate amount
required to be deposited pursuant to subsection 4.4(a)(v), the Indenture Trustee, at the written direction of the Servicer, shall withdraw from the Spread Account
the amount of such deficiency up to the Available Spread Account Amount and, if the Available Spread Account Amount is less than such deficiency, Investment
Earnings credited to the Spread Account, and deposit such amount in the Distribution Account to fund any deficiency pursuant to subsection 4.4(a)(v).
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(d) On the earlier of Series 201[•]-[•] Final Maturity Date and the date on which the Class A Note Principal Balance, the Class M Note Principal Balance
and the Class B Note Principal Balance have been paid in full, after applying any funds on deposit in the Spread Account as described in subsection 4.12(c), the
Indenture Trustee at the written direction of the Servicer shall withdraw from the Spread Account an amount equal to the lesser of (i) the Class C Note Principal
Balance (after any payments to be made pursuant to subsection 4.4(c) on such date) and (ii) the Available Spread Account Amount and, if the Available Spread
Account Amount is not sufficient to reduce the Class C Note Principal Balance to zero, Investment Earnings credited to the Spread Account up to the amount
required to reduce the Class C Note Principal Balance to zero, and the Indenture Trustee upon the written direction of the Servicer or the Servicer shall deposit
such amounts into the Distribution Account for distribution to the Class C Noteholders in accordance with subsection 5.2(f).

(e) On any day following the occurrence of an Event of Default with respect to Series 201[•]-[•] and acceleration of the maturity of the Series 201[•]-[•]
Notes pursuant to Section 5.3 of the Indenture, Servicer shall withdraw from the Spread Account an amount equal to the Available Spread Account Amount and
Indenture Trustee or Servicer shall deposit such amounts into the Distribution Account for distribution to the Class C Noteholders, the Class A Noteholders, the
Class M Noteholders[,] [and] the Class B Noteholders [and the Class D Noteholders], in that order of priority, in accordance with Section 5.2, to fund any
shortfalls in amounts owed to such Noteholders.

(f) If on any Transfer Date, after giving effect to all withdrawals from the Spread Account, the Available Spread Account Amount is less than the Required
Spread Account Amount then in effect, Available Finance Charge Collections, to the extent available, shall be deposited into the Spread Account pursuant to
subsection 4.4(a)(xii) up to the amount of the Spread Account Deficiency.

(g) If, after giving effect to all deposits to and withdrawals from the Spread Account with respect to any Transfer Date, the amount on deposit in the Spread
Account exceeds the Required Spread Account Amount, the Indenture Trustee acting in accordance with the instructions of the Servicer, shall withdraw an
amount equal to such excess from the Spread Account and distribute such amount to the Transferor. On the date on which the Class C Note Principal Balance has
been paid in full, after making any payments to the Noteholders required pursuant to subsections 4.11(c), (d) and (e), the Indenture Trustee, at the written
direction of Servicer, shall withdraw from the Spread Account all amounts then remaining in the Spread Account and pay such amounts to the Transferor.

Section 4.13 Investment Instructions.

(a) Any investment instructions required to be given to the Indenture Trustee pursuant to the terms hereof must be given to the Indenture Trustee no later
than 11:00 a.m., New York City time, on the date such investment is to be made. In the event the Indenture Trustee receives such investment instruction later than
such time, the Indenture Trustee may, but shall have no obligation to, make such investment. In the event the Indenture Trustee is unable to make an investment
required in an investment instruction received by the Indenture Trustee after 11:00 a.m., New York City time, on such day, such investment shall be made by the
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Indenture Trustee on the next succeeding Business Day. In no event shall the Indenture Trustee be liable for any investment not made pursuant to investment
instructions received after 11:00 a.m., New York City time, on the day such investment is requested to be made.

(b) The Indenture Trustee shall hold such of the Eligible Investments in the Series Accounts as consists of instruments, deposit accounts, negotiable
documents, money, goods, letters of credit, and advices of credit in the State of New York and/or Illinois. The Indenture Trustee shall hold such of the Eligible
Investments as constitutes investment property through a securities intermediary, which securities intermediary shall agree with the Indenture Trustee that (a) such
investment property shall at all times be credited to a securities account of the Indenture Trustee, (b) such securities intermediary shall treat the Indenture Trustee
as entitled to exercise the rights that comprise each financial asset credited to such securities account, (c) all property credited to such securities account shall be
treated as a financial asset, (d) such securities intermediary shall comply with entitlement orders originated by the Indenture Trustee without the further consent of
any other person or entity, (e) such securities intermediary will not agree with any person or entity other than the Indenture Trustee to comply with entitlement
orders originated by such other person or entity, (f) such securities accounts and the property credited thereto shall not be subject to any lien, security interest or
right of set-off in favor of such securities intermediary or anyone claiming through it (other than the Indenture Trustee), and (g) such agreement shall be governed
by the laws of the State of New York. Terms used in the preceding sentence that are defined in the New York UCC and not otherwise defined herein shall have the
meaning set forth in the New York UCC.

Section 4.14 Controlled Accumulation Period. The Controlled Accumulation Period is scheduled to commence at the beginning of business on [•] [•],
201[•]; provided that if the Controlled Accumulation Period Length (determined as described below) on any Determination Date on or after the [•] [•]
Determination Date is less than 12 months, upon written notice to the Indenture Trustee, Transferor and, each Rating Agency, Servicer shall postpone the date on
which the Controlled Accumulation Period actually commences so that the number of Monthly Periods in the Controlled Accumulation Period will equal the
Controlled Accumulation Period Length; provided that (i) the length of the Controlled Accumulation Period will not be less than one month, (ii) such
determination of the Controlled Accumulation Period Length shall be made on each Determination Date on and after the [•] [•] Determination Date but prior to
the commencement of the Controlled Accumulation Period, and any postponement of the Controlled Accumulation Period shall be subject to the subsequent
lengthening of the Controlled Accumulation Period to the Controlled Accumulation Period Length determined on any subsequent Determination Date, but the
Controlled Accumulation Period shall in no event commence prior to the Controlled Accumulation Date, and (iii) notwithstanding any other provision of this
Indenture Supplement to the contrary, no postponement of the Controlled Accumulation Period shall be made after an Early Amortization Event shall have
occurred and be continuing with respect to any other Series. The “Controlled Accumulation Period Length” will mean a number of whole months such that the
amount available for distribution of principal on the Class A Notes, the Class M Notes, the Class B Notes[,] [and] the Class C Notes [and the Class D Notes] on
the Expected Principal Payment Date is expected to equal or exceed the Note Principal Balance, assuming for this purpose that (1) the payment rate with respect
to Principal Collections remains constant at the lowest level of such payment rate during the twelve preceding Monthly Periods (or such lower payment rate as
Servicer may select), (2) the total
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amount of Principal Receivables in the Trust (and the principal amount on deposit in the Excess Funding Account, if any) remains constant at the level on such
date of determination, (3) no Early Amortization Event with respect to any Series will subsequently occur and (4) no additional Series (other than any Series
being issued on such date of determination) will be subsequently issued; provided that the Servicer may on any Determination Date increase the Controlled
Accumulation Period Length calculated as described in the preceding sentence by either 1 month or 2 months. Any notice by Servicer modifying the
commencement of the Controlled Accumulation Period pursuant to this Section 4.14 shall specify (i) the Controlled Accumulation Period Length, (ii) the
commencement date of the Controlled Accumulation Period and (iii) the Controlled Accumulation Amount with respect to each Monthly Period during the
Controlled Accumulation Period. The Servicer shall calculate the Controlled Accumulation Period Length on each Determination Date prior to the [•] [•]
Determination Date as necessary to determine the Reserve Account Funding Date.

Section 4.15 [RESERVED]

Section 4.16 [Determination of LIBOR.

(a) On each LIBOR Determination Date in respect of a Distribution Period, the Indenture Trustee shall determine LIBOR on the basis of the rate for
deposits in United States dollars for a period of the Designated Maturity which appears on Reuters Screen LIBOR01 page, or any other page as may replace such
page on that service for the purpose of displaying comparable rates or price, as of 11:00 a.m., London time, on such date. If such rate does not appear on Reuters
Screen LIBOR01 page, or such comparable page, the rate for that Distribution Period Determination Date shall be determined on the basis of the rates at which
deposits in United States dollars are offered by the Reference Banks at approximately 11:00 a.m., London time, on that day to prime banks in the London
interbank market for a period of the Designated Maturity. The Indenture Trustee shall request the principal London office of each of the Reference Banks to
provide a quotation of its rate. If at least two (2) such quotations are provided, the rate for that Distribution Period shall be the arithmetic mean of the quotations.
If fewer than two (2) quotations are provided as requested, the rate for that Distribution Period will be the arithmetic mean of the rates quoted by major banks in
New York City, selected by the Servicer, at approximately 11:00 a.m., New York City time, on that day for loans in United States dollars to leading European
banks for a period of the Designated Maturity.

(b) The Class A Note Interest Rate, the Class M Note Interest Rate, the Class B Note Interest Rate[,] [and] the Class C Note Interest Rate [and the Class D
Note Interest Rate] applicable to the then current and the immediately preceding Distribution Periods may be obtained by telephoning the Indenture Trustee at its
corporate trust office at [•] or such other telephone number as shall be designated by the Indenture Trustee for such purpose by prior written notice by the
Indenture Trustee to each Series 20[•]-[•] Noteholder from time to time.

(c) On each LIBOR Determination Date, the Indenture Trustee shall send to the Servicer by facsimile transmission, notification of LIBOR for the following
Distribution Period.]
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Section 4.17 [Swaps.

(a) On or prior to the Closing Date, the Issuer shall enter into a Class A Swap with the Class A Counterparty, a Class M Swap with the Class M
Counterparty, the Class B Swap with the Class B Counterparty and a Class C Swap with the Class C Counterparty for the benefit of the Class A Noteholders, the
Class M Noteholders, the Class B Noteholders and the Class C Noteholders. The aggregate notional amount under the Class A Swap shall, at any time, be equal
to the Class A Note Principal Balance at such time. The aggregate notional amount under the Class M Swap shall, at any time, be equal to the Class M Note
Principal Balance at such time. The aggregate notional amount under the Class B Swap shall, at any time, be equal to the Class B Note Principal Balance at such
time. The aggregate notional amount under the Class C Swap shall, at any time, be equal to the Class C Note Principal Balance. Net Swap Receipts payable by
the Class A Counterparty, the Class M Counterparty, the Class B Counterparty or the Class C Counterparty shall be deposited by the Indenture Trustee in the
Collection Account on the day received and treated as Available Finance Charge Collections. On any Distribution Date when there shall be a Class A Net Swap
Payment, such Class A Net Swap Payment shall be paid as provided in subsection 4.4(a)(i). On any Distribution Date when there shall be a Class M Net Swap
Payment, such Class M Net Swap Payment shall be paid as provided in subsection 4.4(a)(ii). On any Distribution Date when there shall be a Class B Net Swap
Payment, such Class B Net Swap Payment shall be paid as provided in subsection 4.4(a)(iii). On any Distribution Date when there shall be a Class C Net Swap
Payment, such Class C Net Swap Payment shall be paid as provided in subsection 4.4(a)(v). On any Distribution Date when there shall be early termination
payments or any other miscellaneous payments payable by the Issuer to the Counterparties, such amounts shall be paid as provided in subsection 4.4(a)(xiii).

(b) The Servicer may, upon satisfaction of the Rating Agency Condition, and, when required under the terms of the existing Class A Swap, Class M Swap,
Class B Swap or Class C Swap, shall obtain a replacement Class A Swap, Class M Swap, Class B Swap or Class C Swap, as applicable.]

Section 4.18 [Pre-Funding Account.

(a) The Indenture Trustee shall establish and maintain with an Eligible Institution, which may be the Indenture Trustee in the name of the Trust, on behalf
of the Trust, for the benefit of the Series 201[•] Noteholders, a segregated trust account (the “Pre-Funding Account”), bearing a designation clearly indicating that
the funds deposited therein are held for the benefit of the Series 201[•] Noteholders. The Indenture Trustee shall possess all right, title and interest in all funds on
deposit from time to time in the Pre-Funding Account and in all proceeds thereof. The Pre-Funding Account shall be under the sole dominion and control of the
Indenture Trustee for the benefit of the Series 201[•] Noteholders. If at any time the institution holding the Pre-Funding Account ceases to be an Eligible
Institution, the Transferor shall notify the Indenture Trustee in writing, and the Indenture Trustee upon being notified (or the Servicer on its behalf) shall, within
ten (10) Business Days, establish a new Pre-Funding Account meeting the conditions specified above with an Eligible Institution, and shall transfer any cash or
any investments to such new Pre-Funding Account. The Indenture Trustee, at the written direction of the Servicer, shall make withdrawals from the Pre-Funding
Account from time to time, in the amounts and for the purposes set forth in this Indenture Supplement. The Indenture Trustee at all times shall maintain accurate
records reflecting each transaction in the Pre-Funding Account.
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(b) Funds on deposit in the Pre-Funding Account (exclusive of investment earnings on deposit in the Pre-Funding Account), from time to time, shall be
invested and reinvested at the direction of the Servicer by the Indenture Trustee in Eligible Investments so that funds will be available for withdrawal on any
Business Day.

(c) The Transferor shall deposit a portion of the cash proceeds of the sale of the Series 201[•] Notes in an amount equal to $[•] into the Pre-Funding
Account on the Closing Date. On each Transfer Date during the Funding Period and on the Transfer Date immediately preceding the Funding Period Termination
Distribution Date, the Indenture Trustee, at the direction of the Servicer, shall withdraw from the Pre-Funding Account and deposit into the Finance Charge
Account all interest and earnings on Eligible Investments earned during the preceding Monthly Period (net of losses and investment expenses for the preceding
Monthly Period) and shall treat such amount as Available Finance Charge Collections for the related Monthly Period; provided that in the case of the Transfer
Date immediately preceding the Funding Period Termination Distribution Date, all interest and earnings, net of losses and investment expenses, for the period
beginning on the first day of the preceding Monthly Period and ending on such Transfer Date, shall be treated as Available Finance Charge Collections for the
Monthly Period preceding the Funding Period Termination Distribution Date.

(d) On any Business Day during the Pre-Funding Release Period, the Transferor (or the Servicer on behalf of the Transferor) may request funds to be
released from the Pre-Funding Account by delivery of a certificate in the form attached as Exhibit D hereto (a “Pre-Funding Release Notice”); provided that
(a) the sum of (i) the amount of funds released from Pre-Funding Account on any Business Day during the [•] 20[•] Monthly Period, plus (ii) the amount of funds
released from the Pre-Funding Account on any prior Business Day during the [•] 201[•] Monthly Period shall not exceed the amount of Principal Collections set
aside in Series Accounts on or prior to such Business Day to pay the outstanding principal amount of the Series 20[•]-[•] Notes; and (b) the sum of (i) the amount
of funds released from Pre-Funding Account on any Business Day during the [•] 201[•] Monthly Period, plus (ii) the amount of funds released from the Pre-
Funding Account on any prior Business Day during the [•] 201[•] Monthly Period shall not exceed the amount of Principal Collections set aside in Series
Accounts on or prior to such Business Day during the [•] 201[•] Monthly Period to pay the outstanding principal amount of the Series 20[•]-[•]. Such Pre-Funding
Release Notice shall include a representation by the Transferor that the Transferor Amount shall not be less than the Minimum Transferor Amount on such date,
after giving effect to the requested withdrawal from the Pre-Funding Account and the increase in the Collateral Amount resulting therefrom in accordance with
clause (b) of the definition of “Collateral Amount.” During each Monthly Period during the Pre-Funding Release Period, the Transferor shall be required to
deliver one or more Pre-Funding Release Notices during such Monthly Period requesting release of funds from the Pre-Funding Account in an aggregate amount
equal to (i) the amount of Principal Collections set aside in Series Accounts to pay the outstanding principal amount of the Series 20[•]-[•] Notes during such
Monthly Period, plus (ii) in the case of the [•] 201[•] Monthly Period, the amount of Principal Collections set aside in Series Accounts to pay the outstanding
principal amount of the Series 20[•]-[•] Notes during any prior Monthly Period; provided that the Transferor shall not be required to deliver,
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and shall not be permitted to deliver, any such Pre-Funding Release Notice if the release of funds from the Pre-Funding Account and related increase in the
Collateral Amount would cause the Transferor Amount to be less than the Minimum Transferor Amount after giving effect to such release. The Indenture Trustee,
pursuant to directions contained in the Pre-Funding Release Notice, shall apply funds released from the Pre-Funding Account in the following order of priority:
(a) [to deposit into the Cash Collateral Account an amount equal to the excess, if any, of the Required Cash Collateral Amount (calculated after giving effect to
the increase in the Collateral Amount resulting from such release) over the Available Cash Collateral Amount, (b)] to deposit into the Funding Period Reserve
Account an amount equal to the excess, if any, of the Required Funding Period Reserve Amount over the Available Funding Period Reserve Amount and [(b)]
[(c)] any remaining amount shall be released to the Transferor.

(e) On the Transfer Date immediately preceding the Funding Period Termination Distribution Date, the Pre-Funded Amount (determined after giving effect
to any withdrawal from the Pre-Funding Account in accordance with subsection 4.18(d)) shall be withdrawn from the Pre-Funding Account and transferred to the
Distribution Account. On the Funding Period Termination Date, amounts deposited into the Distribution Account pursuant to the preceding sentence shall be
distributed to the Class A Noteholders, the Class M Noteholders, the Class B Noteholders[,] [and] the Class C Noteholders [and the Class D Noteholders] pro
rata, based on the initial principal amounts of the Class A Notes, the Class M Notes, the Class B Notes[,] [and] the Class C Notes [and the Class D Notes
respectively]. The Pre-Funding Account shall thereafter be automatically terminated for purposes of this Indenture Supplement.]

Section 4.19 [Funding Period Reserve Account.

(a) The Indenture Trustee shall establish and maintain with an Eligible Institution, which may be the Indenture Trustee in the name of the Trust, on behalf
of the Trust, for the benefit of the Series 20[•]-[•] Noteholders, a segregated trust account (the “Funding Period Reserve Account”), bearing a designation clearly
indicating that the funds deposited therein are held for the benefit of the Series 20[•]-[•] Noteholders. The Indenture Trustee shall possess all right, title and
interest in all funds on deposit from time to time in the Funding Period Reserve Account and in all proceeds thereof. The Funding Period Reserve Account shall
be under the sole dominion and control of the Indenture Trustee for the benefit of the Series 20[•]-[•] Noteholders. If at any time the institution holding the
Funding Period Reserve Account ceases to be an Eligible Institution, the Transferor shall notify the Indenture Trustee in writing, and the Indenture Trustee upon
being notified (or the Servicer on its behalf) shall, within ten (10) Business Days, establish a new Funding Period Reserve Account meeting the conditions
specified above with an Eligible Institution, and shall transfer any cash or any investments to such new Funding Period Reserve Account. The Indenture Trustee,
at the written direction of the Servicer, shall make withdrawals from the Funding Period Reserve Account from time to time, in the amounts and for the purposes
set forth in this Indenture Supplement. The Indenture Trustee at all times shall maintain accurate records reflecting each transaction in the Funding Period Reserve
Account.

(b) Funds on deposit in the Funding Period Reserve Account, from time to time, shall be invested and reinvested at the direction of the Servicer by the
Indenture Trustee in Eligible Investments that will mature so that funds will be available for withdrawal on or prior to the
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following Transfer Date. All interest and earnings on Eligible Investments included in the Funding Period Reserve Account (net of losses and investment
expenses) shall be retained in the Funding Period Reserve Account and shall be included in the Available Funding Period Reserve Amount.

(c) On the Closing Date, Transferor shall deposit $[•] in immediately available funds into the Funding Period Reserve Account. On each day on which
funds are released from the Pre-Funding Account pursuant to subsection 4.18(d), funds so released, to the extent available for such purpose after making any
required deposit to the Cash Collateral Account on such day, shall be deposited into the Funding Period Reserve Account in accordance with subsection 4.18(d).
In addition, if on any Transfer Date, after giving effect to any withdrawal from the Funding Period Reserve Account on such Transfer Date, the Available Funding
Period Reserve Amount is less than the Required Funding Period Reserve Amount then in effect, Available Finance Charge Collections, to the extent available for
such purpose, shall be deposited in the Funding Period Reserve Account pursuant to subsection 4.4(a)(xi) up to an amount equal to the amount by which the
Required Funding Period Reserve Amount exceeds the Available Funding Period Reserve Amount.

(d) On each Determination Date preceding a Transfer Date during the Funding Period and on the Determination Date preceding the Transfer Date that is
immediately preceding the Funding Period Termination Date, Servicer shall calculate the Funding Period Draw Amount for the related Transfer Date and shall
give written notice thereof to the Indenture Trustee on such Determination Date. On the related Transfer Date, the Indenture Trustee shall transfer an amount
equal to the Funding Period Draw Amount from the Funding Period Reserve Account to the Finance Charge Account and such amount shall be treated as
Available Finance Charge Collections for such Transfer Date.

(e) On the Transfer Date immediately preceding the Funding Period Termination Distribution Date, all amounts in the Funding Period Reserve Account
(determined after giving effect to any withdrawal from the Funding Period Reserve Account in accordance with subsection 4.19(d)) shall be withdrawn from the
Funding Period Reserve Account and transferred to the Finance Charge Account and shall be treated as Available Finance Charge Collections. The Funding
Period Reserve Account shall thereafter be automatically terminated for purposes of this Indenture Supplement.]

Section 4.20 Suspension of Controlled Accumulation Period.

(a) The commencement of the Controlled Accumulation Period shall be suspended upon delivery by the Servicer to the Indenture Trustee of (i) an Officer’s
Certificate stating that all conditions precedent to such suspension set forth in this Section 4.20 have been satisfied, (ii) a copy of an executed Qualified Maturity
Agreement, (iii) an Opinion of Counsel addressed to the Indenture Trustee as to the due authorization, execution and delivery and the validity and enforceability
of such Qualified Maturity Agreement and (iv) a Tax Opinion concerning the effect of entering into the Qualified Maturity Agreement. The Servicer shall deliver
a prior notice to the Rating Agencies of such suspension. The Issuer does hereby transfer, assign, set-over, and otherwise convey to the Indenture Trustee for the
benefit of the Series 201[•]-[•] Noteholders, without recourse, all of its rights under any Qualified Maturity Agreement obtained
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in accordance with this Section 4.20 and all proceeds thereof. Such property shall constitute part of the Trust Estate for all purposes of the Indenture. The
foregoing transfer, assignment, set-over and conveyance does not constitute and is not intended to result in a creation or an assumption by the Indenture Trustee or
any Noteholder of any obligation of the Issuer or any other Person in connection with a Qualified Maturity Agreement or under any agreement or instrument
relating thereto.

(b) The Indenture Trustee hereby acknowledges its acceptance, to the extent validly transferred, assigned, set-over or otherwise conveyed to the Indenture
Trustee, for the benefit of the Series 201[•]-[•] Noteholders, of all of the rights previously held by the Issuer under any Qualified Maturity Agreement obtained by
the Issuer and all proceeds thereof, and declares that it shall hold such rights upon the trust set forth herein and in the Agreement, and subject to the terms hereof
and thereof, for the benefit of the Series 201[•]-[•] Noteholders.

(c) The Issuer shall cause the provider of each Qualified Maturity Agreement to deposit into the Principal Accumulation Account on or before the Expected
Principal Payment Date an amount equal to the initial Note Principal Balance; provided, however, that, if provided in the related Qualified Maturity Agreement,
all or a portion of such deposits may be funded with the proceeds of the issuance of a new Series or with the Available Principal Collections with respect to such
Transfer Date. The amounts so deposited shall be applied on the Expected Principal Payment Date pursuant to subsection 4.4(c) as if the commencement of the
Controlled Accumulation Period had not been suspended.

(d) Each Qualified Maturity Agreement shall terminate at the close of business on the Expected Principal Payment Date; provided, however, that the Issuer
shall terminate a Qualified Maturity Agreement prior to such Distribution Date, with notice to each Rating Agency, if (i) the Available Reserve Account Amount
equals the Required Reserve Account Amount and (ii) one of the following events occurs: (A) the Issuer obtains a substitute Qualified Maturity Agreement,
(B) the provider of the Qualified Maturity Agreement ceases to qualify as an Eligible Institution and the Issuer is unable to obtain a substitute Qualified Maturity
Agreement or (C) an Early Amortization Event occurs. In the event that the provider of a Qualified Maturity Agreement ceases to qualify as an Eligible
Institution, the Issuer shall use its best efforts to obtain a substitute Qualified Maturity Agreement.

(e) If a Qualified Maturity Agreement is terminated prior to the earlier of the Expected Principal Payment Date and the commencement of the Early
Amortization Period and the Issuer does not obtain a substitute Qualified Maturity Agreement, the Controlled Accumulation Period shall commence on the latest
of (i) the beginning of business on [•], [•], (ii) the date to which the commencement of the Controlled Accumulation Period is postponed pursuant to Section 4.l3
(as determined on the date of such termination) and (iii) the first day of the Monthly Period following the date of such termination.
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ARTICLE V.

Delivery of Series 201[•]-[•] Notes; Distributions; Reports to Series 201[•]-[•] Noteholders

Section 5.1 Delivery and Payment for the Series 201[•]-[•] Notes. The Owner Trustee, on behalf of the Issuer, shall execute and issue, and the Indenture
Trustee shall authenticate, the Series 201[•]-[•] Notes in accordance with Section 2.3 of the Indenture. The Indenture Trustee shall deliver the Series 201[•]-[•]
Notes to or upon the written order of the Trust when so authenticated.

Section 5.2 Distributions.

(a) On each Distribution Date, the Indenture Trustee shall distribute to each Class A Noteholder of record on the related Record Date (other than as
provided in Section 11.2 of the Indenture) such Class A Noteholder’s pro rata share of the amounts on deposit in the Distribution Account that are allocated and
available on such Distribution Date and as are payable to the Class A Noteholders pursuant to this Indenture Supplement.

(b) On each Distribution Date, the Indenture Trustee shall distribute to each Class M Noteholder of record on the related Record Date (other than as
provided in Section 11.2 of the Indenture) such Class M Noteholder’s pro rata share of the amounts on deposit in the Distribution Account that are allocated and
available on such Distribution Date and as are payable to the Class M Noteholders pursuant to this Indenture Supplement.

(c) On each Distribution Date, the Indenture Trustee shall distribute to each Class B Noteholder of record on the related Record Date (other than as
provided in Section 11.2 of the Indenture) such Class B Noteholder’s pro rata share of the amounts on deposit in the Distribution Account that are allocated and
available on such Distribution Date and as are payable to the Class B Noteholders pursuant to this Indenture Supplement.

(d) On each Distribution Date, the Indenture Trustee shall distribute to each Class C Noteholder of record on the related Record Date (other than as
provided in Section 11.2 of the Indenture) such Class C Noteholder’s pro rata share of the amounts on deposit in the Distribution Account (including amounts
withdrawn from the Spread Account (at the times and in the amounts specified in Section 4.12) that are allocated and available on such Distribution Date and as
are payable to the Class C Noteholders pursuant to this Indenture Supplement.

(e) [On each Distribution Date, the Indenture Trustee shall distribute to each Class D Noteholder of record on the related Record Date (other than as
provided in Section 11.2 of the Indenture) such Class D Noteholder’s pro rata share of the amounts on deposit in the Distribution Account that are allocated and
available on such Distribution Date and as are payable to the Class D Noteholders pursuant to this Indenture Supplement.]

(f) The distributions to be made pursuant to this Section 5.2 are subject to the provisions of Sections 2.6, 6.1 and 7.1 of the Transfer and Servicing
Agreement, Section 11.2 of the Indenture and Section 7.1 of this Indenture Supplement.
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(g) Except as provided in Section 11.2 of the Indenture with respect to a final distribution, distributions to Series 201[•]-[•] Noteholders hereunder shall be
made by (i) check mailed to each Series 201[•]-[•] Noteholder (at such Noteholder’s address as it appears in the Note Register), except that for any Series 201[•]-
[•] Notes registered in the name of the nominee of a Clearing Agency, such distribution shall be made by wire transfer of immediately available funds and
(ii) without presentation or surrender of any Series 201[•]-[•] Note or the making of any notation thereon.

Section 5.3 Reports and Statements to Series 201[•]-[•] Noteholders.

(a) On each Distribution Date, the Indenture Trustee shall forward to each Series 201[•]-[•] Noteholder a statement substantially in the form of Exhibit C
prepared by the Servicer; provided that the Servicer may amend the form of Exhibit C from time to time, with the prior written consent of the Indenture Trustee
and with written notice to the Rating Agencies.

(b) Not later than the second Business Day preceding each Distribution Date, the Servicer shall deliver to the Owner Trustee, the Indenture Trustee and
each Rating Agency a statement substantially in the form of Exhibit B prepared by the Servicer; provided that the Servicer may amend the form of Exhibit B from
time to time, with the prior written consent of the Indenture Trustee.

(c) A copy of each statement or certificate provided pursuant to paragraph (a) or (b) may be obtained by any Series 201[•]-[•] Noteholder by a request in
writing to the Servicer.

(d) On or before January 31 of each calendar year, beginning with [•] [•], 201[•], the Indenture Trustee shall furnish or cause to be furnished to each Person
who at any time during the preceding calendar year was a Series 201[•]-[•] Noteholder, a statement prepared by the Servicer containing the information which is
required to be contained in the statement to Series 201[•]-[•] Noteholders, as set forth in paragraph (a) above, aggregated for such calendar year or the applicable
portion thereof during which such Person was a Series 201[•]-[•] Noteholder, together with other information as is required to be provided by an issuer of
indebtedness under the Code. Such obligation of the Indenture Trustee shall be deemed to have been satisfied to the extent that substantially comparable
information shall be provided by the Servicer pursuant to any requirements of the Code as from time to time in effect.

ARTICLE VI.

Series 201[•]-[•] Early Amortization Events

Section 6.1 Series 201[•]-[•] Early Amortization Events. If any one of the following events shall occur with respect to the Series 201[•]-[•] Notes:

(a) failure on the part of Transferor or the “Transferor” under the Pooling and Servicing Agreement (i) to make any payment or deposit required to be made
by it by the terms of the Pooling and Servicing Agreement, the Collateral Series Supplement, the Transfer and Servicing Agreement, the Indenture or this
Indenture Supplement on or before the date occurring five (5) Business Days after the date such payment or deposit is required to be made therein or herein or
(ii) duly to observe or perform in any material respect any other of its covenants or
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agreements set forth in the Transfer and Servicing Agreement, the Pooling and Servicing Agreement, the Indenture or this Indenture Supplement, which failure
has a material adverse effect on the Series 201[•]-[•] Noteholders and which continues unremedied for a period of sixty (60) days after the date on which written
notice of such failure, requiring the same to be remedied, shall have been given to the Transferor by the Indenture Trustee, or to the Transferor and the Indenture
Trustee by any Holder of the Series 201[•]-[•] Notes;

(b) any representation or warranty made by Transferor or the “Transferor” under the Pooling and Servicing Agreement, in the Transfer and Servicing
Agreement or the Pooling and Servicing Agreement or any information contained in a computer file or microfiche list required to be delivered by it pursuant to
Section 2.1 or subsection 2.6(c) of the Transfer and Servicing Agreement or Section 2.1 or subsection 2.6(c) of the Pooling and Servicing Agreement shall prove
to have been incorrect in any material respect when made or when delivered, which continues to be incorrect in any material respect for a period of sixty
(60) days after the date on which written notice of such failure, requiring the same to be remedied, shall have been given to the Transferor by the Indenture
Trustee, or to the Transferor and the Indenture Trustee by any Holder of the Series 201[•]-[•] Notes and as a result of which the interests of the Series 201[•]-[•]
Noteholders are materially and adversely affected for such period; provided, however, that a Series 201[•]-[•] Early Amortization Event pursuant to this
subsection 6.1(b) shall not be deemed to have occurred hereunder if the Transferor has accepted reassignment of the related Receivable, or all of such
Receivables, if applicable, during such period in accordance with the provisions of the Transfer and Servicing Agreement or the Pooling and Servicing
Agreement;

(c) a failure by Transferor or the “Transferor” under the Pooling and Servicing Agreement to convey Receivables in Additional Accounts or Participations
to the Receivables Trust within five (5) Business Days after the day on which it is required to convey such Receivables pursuant to subsection 2.6(b) of the
Transfer and Servicing Agreement or subsection 2.8(b) of the Pooling and Servicing Agreement, respectively; provided, however, that a Series 201[•]-[•] Early
Amortization Event pursuant to this subsection 6.1(c) shall not be deemed to have occurred hereunder if, prior to the date on which such conveyance was required
to be completed, Transferor causes a reduction in the Collateral Amount of any Variable Interest to occur or a reduction in the “Invested Amount” or “Adjusted
Invested Amount” (as such terms are defined in the Pooling and Servicing Agreement) of any “Variable Interest” (as defined in the Pooling and Servicing
Agreement) so that, after giving effect to that reduction (i) the Transferor Amount is not less than the Minimum Transferor Amount and (ii) the sum of the
aggregate amount of principal receivables plus amounts on deposit in the Excess Funding Account is not less than the Required Principal Balance;

(d) any Servicer Default or any “Servicer Default” under the Pooling and Servicing Agreement shall occur and as a result of which the interests of the
Series 201[•]-[•] Noteholders are materially and adversely affected;

(e) beginning with the three consecutive Monthly Periods immediately preceding the [•] 201[•] Payment Date, the Portfolio Yield averaged over any three
consecutive Monthly Periods is less than the Base Rate averaged over such period;
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(f) the Note Principal Balance shall not be paid in full on the Expected Principal Payment Date;

(g) [the Class A Swap shall terminate prior to the earlier of the payment in full of the Class A Notes and the Series Termination Date and the Issuer shall
fail to enter into a replacement Class A Swap in accordance with subsection 4.17(b) within five Business Days; the Class M Swap shall terminate prior to the
earlier of the payment in full of the Class M Notes and the Series Termination Date and the Issuer shall fail to enter into a replacement Class M Swap in
accordance with subsection 4.17(b) within five Business Days; the Class B Swap shall terminate prior to the earlier of the payment in full of the Class B Notes
and the Series Termination Date and the Issuer shall fail to enter into a replacement Class B Swap in accordance with subsection 4.17(b) within five Business
Days; or the Class C Swap shall terminate prior to the earlier of the payment in full of the Class C Notes and the Series Termination Date and the Issuer shall fail
to enter into a replacement Class C Swap in accordance with subsection 4.17(b) within five Business Days;]

(h) without limiting the foregoing, the occurrence of an Event of Default with respect to Series 201[•]-[•] and acceleration of the maturity of the Series
201[•]-[•] Notes pursuant to Section 5.3 of the Indenture; or

(i) the occurrence of an Early Amortization Event as defined in the Pooling and Servicing Agreement and specified in Section 9.1 of that Agreement;

then, in the case of any event described in Section (a), (b) or (d), after the applicable grace period, if any, set forth in such subparagraphs, either the Indenture
Trustee or the holders of Series 201[•]-[•] Notes evidencing more than 50% of the aggregate Outstanding Amount of Series 201[•]-[•] Notes (or, if 100% of the
principal amount of the Series 201[•]-[•] Notes are held by the Transferor or any Affiliate of the Transferor, then the holders of Series 201[•]-[•] Notes evidencing
more than 50% of the aggregate unpaid principal amount of the Series 201[•]-[•] Notes) by notice then given in writing to the Transferor and the Servicer (and to
the Indenture Trustee if given by the Series 201[•]-[•] Noteholders) may declare that a “Series Early Amortization Event” with respect to Series 201[•]-[•] (a
“Series 201[•]-[•] Early Amortization Event”) has occurred as of the date of such notice, and, in the case of any event described in Section (c), (e), (f), (g) or (h) a
Series 201[•]-[•] Early Amortization Event shall occur without any notice or other action on the part of the Indenture Trustee or the Series 201[•]-[•] Noteholders
immediately upon the occurrence of such event.

ARTICLE VII.

Redemption of Series 201[•]-[•] Notes; Final Distributions; Series Termination

Section 7.1 Optional Redemption of Series 201[•]-[•] Notes; Final Distributions.

(a) On any day occurring on or after the date on which the outstanding principal balance of the Series 201[•]-[•] Notes is reduced to [•]% or less of the
initial outstanding principal balance of Series 201[•]-[•] Notes, the Servicer shall have the option to redeem the
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Series 201[•]-[•] Notes, at a purchase price equal to (i) if such day is a Distribution Date, the Reassignment Amount for such Distribution Date or (ii) if such day
is not a Distribution Date, the Reassignment Amount for the Distribution Date following such day.

(b) Servicer shall give the Indenture Trustee at least thirty (30) days’ prior written notice of the date on which Servicer intends to exercise such optional
redemption. Not later than 12:00 noon, New York City time, on such day Servicer shall deposit into the Collection Account in immediately available funds the
excess of the Reassignment Amount over the amount, if any, on deposit in the Principal Accumulation Account. Such redemption option is subject to payment in
full of the Reassignment Amount. Following such deposit into the Collection Account in accordance with the foregoing, the Collateral Amount for Series 201[•]-
[•] shall be reduced to zero and the Series 201[•]-[•] Noteholders shall have no further security interest in the Receivables. The Reassignment Amount shall be
distributed as set forth in subsection 7.1(d).

(c) (i) The amount to be paid by the Transferor with respect to Series 201[•]-[•] in connection with a reassignment of Receivables to the Transferor pursuant
to subsection 2.4(e) of the Transfer and Servicing Agreement shall equal the Reassignment Amount for the first Distribution Date following the Monthly Period
in which the reassignment obligation arises under the Transfer and Servicing Agreement.

(ii) The amount to be paid by the Transferor with respect to Series 201[•]-[•] in connection with a repurchase of the Notes pursuant to Section 7.1 of
the Transfer and Servicing Agreement shall equal the Reassignment Amount for the Distribution Date of such repurchase.

(d) With respect to (a) the Reassignment Amount deposited into the Distribution Account pursuant to Section 7.1 or (b) the proceeds of any sale of
Receivables pursuant to subsection 5.5(a)(iii) of the Indenture with respect to Series 201[•]-[•], the Indenture Trustee shall, in accordance with the written
direction of the Servicer, not later than 12:00 noon, New York City time, on the related Distribution Date, make distributions of the following amounts (in the
priority set forth below and, in each case, after giving effect to any deposits and distributions otherwise to be made on such date) in immediately available funds:
(i) (x) the Class A Note Principal Balance on such Distribution Date will be distributed to the Class A Noteholders and (y) an amount equal to the sum of
(A) Class A Monthly Interest for such Distribution Date, (B) any Class A Deficiency Amount for such Distribution Date and (C) the amount of Class A
Additional Interest, if any, for such Distribution Date and any Class A Additional Interest previously due but not distributed to the Class A Noteholders on any
prior Distribution Date, will be distributed to the Class A Noteholders, (ii) (x) the Class M Note Principal Balance on such Distribution Date will be distributed to
the Class M Noteholders and (y) an amount equal to the sum of (A) Class M Monthly Interest for such Distribution Date, (B) any Class M Deficiency Amount for
such Distribution Date and (C) the amount of Class M Additional Interest, if any, for such Distribution Date and any Class M Additional Interest previously due
but not distributed to the Class M Noteholders on any prior Distribution Date, will be distributed to the Class M Noteholders, (iii) (x) the Class B Note Principal
Balance on such Distribution Date will be distributed to the Class B Noteholders and (y) an amount equal to the sum of (A) Class B Monthly Interest for such
Distribution Date, (B) any Class B Deficiency Amount for such Distribution Date and (C) the amount of Class B Additional Interest, if any, for such Distribution
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Date and any Class B Additional Interest previously due but not distributed to the Class B Noteholders on any prior Distribution Date, (iv) (x) the Class C Note
Principal Balance on such Distribution Date will be distributed to the Class C Noteholders and (y) an amount equal to the sum of (A) Class C Monthly Interest for
such Distribution Date, (B) any Class C Deficiency Amount for such Distribution Date and (C) the amount of Class C Additional Interest, if any, for such
Distribution Date and any Class C Additional Interest previously due but not distributed to the Class C Noteholders on any prior Distribution Date, (v) (x) the
Class D Note Principal Balance on such Distribution Date will be distributed to the Class D Noteholders and (y) an amount equal to the sum of (A) Class D
Monthly Interest for such Distribution Date, (B) any Class D Deficiency Amount for such Distribution Date, and (C) the amount of Class D Additional Interest, if
any, for such Distribution Date and any Class D Additional Interest previously due but not distributed to the Class D Noteholders on any prior Distribution Date
will be distributed to the Class D Noteholders, (v) on a pari passu basis, (A) any amounts owed to the Counterparty under the Class A Swap will be paid to the
Class A Counterparty, (B) any amounts owed to the Counterparty under the Class M Swap will be paid to the Class M Counterparty, (C) any amounts owed to the
Counterparty under the Class B Swap will be paid to the Class B Counterparty and (D) any amounts owed to the Counterparty under the Class C Swap will be
paid to the Class C Counterparty and (vii) any excess shall be released to the Issuer.

Section 7.2 Series Termination. On the Series 201[•]-[•] Final Maturity Date, the unpaid principal amount of the Series 201[•]-[•] Notes shall be due and
payable, and the right of the Series 201[•]-[•] Noteholders to receive payments from the Issuer will be limited solely to the right to receive payments pursuant to
Section 5.5 of the Indenture.

ARTICLE VIII.

Miscellaneous Provisions

Section 8.1 Ratification of Indenture; Amendments. As supplemented by this Indenture Supplement, the Indenture is in all respects ratified and confirmed
and the Indenture as so supplemented by this Indenture Supplement shall be read, taken and construed as one and the same instrument. This Indenture
Supplement may be amended only by a Supplemental Indenture entered in accordance with the terms of Section 10.1 or 10.2 of the Indenture [and with the
written consent of the Class A Counterparty, the Class M Counterparty, the Class B Counterparty and the Class C Counterparty prior to the date on which such
Supplemental Indenture takes effect if any provision of such Supplemental Indenture materially and adversely affects the timing, amount or priority of
distributions to be made to the Class A Counterparty, the Class M Counterparty, the Class B Counterparty, and the Class C Counterparty, respectively.] For
purposes of the application of Section 10.2 to any amendment of this Indenture Supplement, the Series 201[•]-[•] Noteholders shall be the only Noteholders
whose vote shall be required.

Section 8.2 Form of Delivery of the Series 201[•]-[•] Notes. The Class A Notes, the Class M Notes, the Class B Notes and the Class C Notes shall be Book-
Entry Notes and shall be delivered as Registered Notes as provided in Sections 2.1 and 2.13 of the Indenture. [The Class D Notes shall be Definitive Notes
registered in the Note Register in the name of the Transferor].
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Section 8.3 Counterparts. This Indenture Supplement may be executed in two or more counterparts, and by different parties on separate counterparts, each
of which shall be an original, but all of which shall constitute one and the same instrument.

Section 8.4 GOVERNING LAW. THIS INDENTURE SUPPLEMENT SHALL BE CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE
STATE OF NEW YORK, WITHOUT REFERENCE TO ITS CONFLICT OF LAW PROVISIONS, AND THE OBLIGATIONS, RIGHTS AND REMEDIES OF
THE PARTIES HEREUNDER SHALL BE DETERMINED IN ACCORDANCE WITH SUCH LAWS.

Section 8.5 Limitation of Liability. Notwithstanding any other provision herein or elsewhere, this Agreement has been executed and delivered by U.S.
Bank Trust National Association, not in its individual capacity, but solely in its capacity as Owner Trustee of the Trust, in no event shall U.S. Bank Trust National
Association in its individual capacity have any liability in respect of the representations, warranties, or obligations of the Trust hereunder or under any other
document, as to all of which recourse shall be had solely to the assets of the Trust, and for all purposes of this Agreement and each other document, the Owner
Trustee (as such or in its individual capacity) shall be subject to, and entitled to the benefits of, the terms and provisions of the Trust Agreement.

Section 8.6 Rights of the Indenture Trustee. The Indenture Trustee shall have herein the same rights, protections, indemnities and immunities as specified
in the Master Indenture.

Section 8.7 Additional Provisions.

(a) The Additional Minimum Transferor Amount is hereby specified as an additional amount to be considered part of the Minimum Transferor Amount
pursuant to clause (b) of the definition of Minimum Transferor Amount.

(b) Transferor shall not exercise its right to require reassignment to it or its designee of the Receivables in any Removed Account or “Removed Account”
(as defined in the Pooling and Servicing Agreement) pursuant to subsection 2.7(a) of the Transfer and Servicing Agreement or subsection 2.9(a) of the Pooling
and Servicing Agreement more than once during any Monthly Period; it being understood that this subsection 8.7(b) shall not limit any right of the Transferor
pursuant to subsection 2.7(b) of the Transfer and Servicing Agreement or subsection 2.9(b) of the Pooling and Servicing Agreement.

(c) Transferor shall not exercise its discount option pursuant to Section 2.10 of the Pooling and Servicing Agreement or Section 2.8 of the Transfer and
Servicing Agreement.

Section 8.8 Notice Address for Rating Agencies. Delivery of any notices required to be delivered to the Rating Agencies by the Issuer, the Indenture
Trustee or the Owner Trustee shall be sufficient for the purposes of this Indenture Supplement and the other Transaction Documents if sent to such mailing
addresses or such email addresses as may be provided by the Rating Agencies.
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Section 8.9 Additional Requirements for Registration of and Limitations on Transfer and Exchange of Notes.

(a) All Transfers will be subject to the transfer restrictions set forth on the Notes.

(b) [No Transfer (or purported Transfer) of a Class D Note (or economic interest therein) shall be made by Comenity Bank, the Transferor or any person
which is considered the same person as Comenity Bank or the Transferor for U.S. Federal income tax purposes (except to a person which is considered the same
person as Comenity Bank for such purposes) and any such Transfer (or purported Transfer) of such Notes shall be void ab initio unless an Opinion of Counsel is
first delivered to the Indenture Trustee to the effect that such Notes will constitute debt for U.S. federal income tax purposes; provided that any such Note may be
pledged to a Federal Reserve Bank provided that the pledge thereof and the exercise of remedies by the Federal Reserve Bank in connection therewith shall be
subject to the requirement that such Note shall not be further transferrable unless an Opinion of Counsel is first delivered to the Indenture Trustee to the effect that
such Notes will constitute debt for U.S. federal income tax purposes.]

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the undersigned have caused this Indenture Supplement to be duly executed and delivered by their respective duly authorized
officers on the day and year first above written.
 

WORLD FINANCIAL NETWORK CREDIT CARD MASTER
NOTE TRUST, as Issuer

By: U.S. Bank Trust National Association, not in its individual
capacity, but solely as Owner Trustee

By:   

 Name:
 Title:

UNION BANK, N.A., as Indenture Trustee

By:   

 Name:
 Title:

 
Acknowledged and Accepted:

COMENITY BANK,
    as Servicer

By:   

 Name:
 Title:

WFN CREDIT COMPANY, LLC
    as Transferor

By:   

 Name:
 Title:
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EXHIBIT A-1

FORM OF CLASS A SERIES 201[•]-[•] [[•]%] ASSET BACKED NOTE

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

THE HOLDER OF THIS NOTE BY ITS ACCEPTANCE HEREOF COVENANTS AND AGREES THAT IT WILL NOT AT ANY TIME INSTITUTE
AGAINST WORLD FINANCIAL NETWORK CREDIT CARD MASTER TRUST, A COMMON LAW TRUST ORGANIZED UNDER THE LAWS OF NEW
YORK (“WFNMT”), THE TRANSFEROR OR THE ISSUER, OR SOLICIT OR JOIN OR COOPERATE WITH OR ENCOURAGE OR ENCOURAGE ANY
INSTITUTION IN INSTITUTING AGAINST WFNMT, THE TRANSFEROR OR THE ISSUER, ANY BANKRUPTCY, REORGANIZATION,
ARRANGEMENT, INSOLVENCY OR LIQUIDATION PROCEEDINGS, OR OTHER PROCEEDINGS UNDER ANY UNITED STATES FEDERAL OR
STATE BANKRUPTCY OR SIMILAR LAW IN CONNECTION WITH ANY OBLIGATION RELATING TO THE NOTES, THE INDENTURE OR ANY OF
THE TRANSACTION DOCUMENTS.

THE HOLDER OF THIS CLASS A NOTE, BY ACCEPTANCE OF THIS NOTE, AND EACH HOLDER OF A BENEFICIAL INTEREST THEREIN,
AGREE TO TREAT THE CLASS A NOTES AS INDEBTEDNESS OF THE ISSUER FOR APPLICABLE FEDERAL, STATE, AND LOCAL INCOME AND
FRANCHISE TAX LAW AND FOR PURPOSES OF ANY OTHER TAX IMPOSED ON, OR MEASURED BY, INCOME.

BY YOUR ACQUISITION OF THIS NOTE OR ANY INTEREST HEREIN, YOU SHALL BE DEEMED TO REPRESENT, COVENANT AND
AGREE, FOR THE BENEFIT OF THE ISSUER, THE INDENTURE TRUSTEE, THE UNDERWRITERS, THE SERVICER, COMENITY BANK AND THE
TRANSFEROR, THAT EITHER (A) YOU ARE NOT A BENEFIT PLAN (AS DEFINED BELOW) AND THAT YOU ARE NOT PURCHASING OR
HOLDING SUCH NOTE OR ANY INTEREST HEREIN ON BEHALF OF, OR WITH THE ASSETS OF, A BENEFIT PLAN OR (B) YOUR PURCHASE,
HOLDING AND DISPOSITION OF THIS NOTE OR INTEREST HEREIN WILL NOT RESULT IN A NON-EXEMPT PROHIBITED TRANSACTION
UNDER ERISA (AS DEFINED BELOW), SECTION 4975 OF THE CODE (AS DEFINED BELOW) OR ANY SUBSTANTIALLY SIMILAR APPLICABLE
LAW. FOR THESE PURPOSES, A “BENEFIT PLAN” INCLUDES AN “EMPLOYEE BENEFIT PLAN” (AS DEFINED IN SECTION 3(3) OF THE
EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”)) THAT IS
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SUBJECT TO THE FIDUCIARY RESPONSIBILITY OR PROHIBITED TRANSACTION PROVISIONS OF ERISA, A “PLAN” (AS DEFINED IN SECTION
4975(e)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”)) THAT IS SUBJECT TO SECTION 4975 OF THE CODE,
ANY ENTITY WHOSE UNDERLYING ASSETS INCLUDE “PLAN ASSETS” BY REASON OF SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S
INVESTMENT IN THE ENTITY OR ANY OTHER PLAN THAT IS SUBJECT TO ANY LAW SUBSTANTIALLY SIMILAR TO THE FIDUCIARY
RESPONSIBILITY OR PROHIBITED TRANSACTION SECTIONS OF ERISA OR SECTION 4975 OF THE CODE.
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REGISTERED   $[•]
No. R-               CUSIP NO. [•]

WORLD FINANCIAL NETWORK CREDIT CARD
MASTER NOTE TRUST SERIES 201[•]-[•]

CLASS A SERIES 201[•]-[•] [[•]%] ASSET BACKED NOTE

World Financial Network Credit Card Master Note Trust (herein referred to as the “Issuer” or the “Trust”), a Delaware statutory trust governed by an
Amended and Restated Trust Agreement dated as of August 1, 2001 (as amended and supplemented), for value received, hereby promises to pay to Cede & Co.,
or registered assigns, subject to the following provisions, the principal sum of [•] DOLLARS, or such greater or lesser amount as determined in accordance with
the Indenture, on the [•] [•]Distribution Date, except as otherwise provided below or in the Indenture. The Issuer will pay interest on the unpaid principal amount
of this Note at the Class A Note Interest Rate on each Distribution Date until the principal amount of this Note is paid in full. Interest on this Note will accrue for
each Distribution Date from and including the most recent Distribution Date on which interest has been paid to but excluding such Distribution Date or, for the
initial Distribution Date, from and including the Closing Date to but excluding such Distribution Date. Interest will be computed on the basis of a 360-day year
[of twelve 30-day months] [and the actual numbers of days elapsed]. Principal of this Note shall be paid in the manner specified in the Indenture Supplement
referred to on the reverse hereof.

The principal of and interest on this Note are payable in such coin or currency of the United States of America as at the time of payment is legal tender for
payment of public and private debts.

Reference is made to the further provisions of this Note set forth on the reverse hereof, which shall have the same effect as though fully set forth on the
face of this Note.

Unless the certificate of authentication hereon has been executed by or on behalf of the Indenture Trustee, by manual signature, this Note shall not be
entitled to any benefit under the Indenture or the Indenture Supplement referred to on the reverse hereof, or be valid for any purpose.
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IN WITNESS WHEREOF, the Issuer has caused this Class A Note to be duly executed.
 

WORLD FINANCIAL NETWORK CREDIT CARD MASTER
NOTE TRUST, as Issuer

By: U.S. Bank Trust National Association, not in its individual
capacity but solely as Owner Trustee under the Trust Agreement

By:   

Name:  
Title:  

Dated:             , 20[    ]
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INDENTURE TRUSTEE’S CERTIFICATE OF AUTHENTICATION

This is one of the Class A Notes described in the within-mentioned Indenture.
 

UNION BANK, N.A., as Indenture Trustee

By:   

 Authorized Signatory
Dated:   
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WORLD FINANCIAL NETWORK CREDIT CARD
MASTER NOTE TRUST SERIES 201[•]-[•]

CLASS A SERIES 201[•]-[•] [[•]%] ASSET BACKED NOTE

Summary of Terms and Conditions

This Class A Note is one of a duly authorized issue of Notes of the Issuer, designated as World Financial Network Credit Card Master Note Trust, Series
201[•]-[•] (the “Series 201[•]-[•] Notes”), issued under a Master Indenture dated as of August 1, 2001 (as amended and supplemented, the “Master Indenture”),
between the Issuer and Union Bank, N.A., as indenture trustee (the “Indenture Trustee”), as supplemented by the Indenture Supplement dated as of [•] [•], 201[•]
(the “Indenture Supplement”), and representing the right to receive certain payments from the Issuer. The term “Indenture,” unless the context otherwise requires,
refers to the Master Indenture as supplemented by the Indenture Supplement. The Notes are subject to all of the terms of the Indenture. All terms used in this Note
that are defined in the Indenture shall have the meanings assigned to them in or pursuant to the Indenture. In the event of any conflict or inconsistency between
the Indenture and this Note, the Indenture shall control.

The Class M Notes, the Class B Notes[,] [and] the Class C Notes [and the Class D Notes] will also be issued under the Indenture.

The Noteholder, by its acceptance of this Note, agrees that it will look solely to the property of the Issuer allocated to the payment of this Note for payment
hereunder and that neither the Owner Trustee nor the Indenture Trustee is liable to the Noteholders for any amount payable under the Notes or the Indenture or,
except in the case of the Indenture Trustee as expressly provided in the Indenture, subject to any liability under the Indenture.

This Note does not purport to summarize the Indenture and reference is made to the Indenture for the interests, rights and limitations of rights, benefits,
obligations and duties evidenced thereby, and the rights, duties and immunities of the Indenture Trustee.

THIS CLASS A NOTE DOES NOT REPRESENT AN OBLIGATION OF, OR AN INTEREST IN, COMENITY BANK, WFN CREDIT COMPANY,
LLC, OR ANY OF THEIR AFFILIATES, AND IS NOT INSURED OR GUARANTEED BY THE FEDERAL DEPOSIT INSURANCE CORPORATION OR
ANY OTHER GOVERNMENTAL AGENCY OR INSTRUMENTALITY.

The Issuer, the Transferor, the Indenture Trustee and any agent of the Issuer, the Transferor or the Indenture Trustee shall treat the person in whose name
this Class A Note is registered as the owner hereof for all purposes, and neither the Issuer, the Transferor, the Indenture Trustee nor any agent of the Issuer, the
Transferor or the Indenture Trustee shall be affected by notice to the contrary.

THIS CLASS A NOTE SHALL BE CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK, WITHOUT REFERENCE
TO ITS CONFLICT OF LAW PROVISIONS, AND THE OBLIGATIONS, RIGHTS AND REMEDIES OF THE PARTIES HEREUNDER SHALL BE
DETERMINED IN ACCORDANCE WITH SUCH LAWS.
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ASSIGNMENT

Social Security or other identifying number of assignee

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto            (name and address of assignee) the within certificate and all
rights thereunder, and hereby irrevocably constitutes and appoints            attorney, to transfer said certificate on the books kept for registration thereof, with full
power of substitution in the premises.
 
Dated:      **

   Signature Guaranteed:
 
** The signature to this assignment must correspond with the name of the registered owner as it appears on the face of the within Note in every particular,

without alteration, enlargement or any change whatsoever.
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EXHIBIT A-2

FORM OF CLASS M SERIES 201[•]-[•] [[•]%] ASSET BACKED NOTE

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

THE HOLDER OF THIS NOTE BY ITS ACCEPTANCE HEREOF COVENANTS AND AGREES THAT IT WILL NOT AT ANY TIME INSTITUTE
AGAINST WORLD FINANCIAL NETWORK CREDIT CARD MASTER TRUST, A COMMON LAW TRUST ORGANIZED UNDER THE LAWS OF NEW
YORK (“WFNMT”), THE TRANSFEROR OR THE ISSUER, OR SOLICIT OR JOIN OR COOPERATE WITH OR ENCOURAGE OR ENCOURAGE ANY
INSTITUTION IN INSTITUTING AGAINST WFNMT, THE TRANSFEROR OR THE ISSUER, ANY BANKRUPTCY, REORGANIZATION,
ARRANGEMENT, INSOLVENCY OR LIQUIDATION PROCEEDINGS, OR OTHER PROCEEDINGS UNDER ANY UNITED STATES FEDERAL OR
STATE BANKRUPTCY OR SIMILAR LAW IN CONNECTION WITH ANY OBLIGATION RELATING TO THE NOTES, THE INDENTURE OR ANY OF
THE TRANSACTION DOCUMENTS.

THE HOLDER OF THIS CLASS M NOTE, BY ACCEPTANCE OF THIS NOTE, AND EACH HOLDER OF A BENEFICIAL INTEREST THEREIN,
AGREE TO TREAT THE CLASS M NOTES AS INDEBTEDNESS OF THE ISSUER FOR APPLICABLE FEDERAL, STATE, AND LOCAL INCOME AND
FRANCHISE TAX LAW AND FOR PURPOSES OF ANY OTHER TAX IMPOSED ON, OR MEASURED BY, INCOME.

BY YOUR ACQUISITION OF THIS NOTE OR ANY INTEREST HEREIN, YOU SHALL BE DEEMED TO REPRESENT, COVENANT AND
AGREE, FOR THE BENEFIT OF THE ISSUER, THE INDENTURE TRUSTEE, THE UNDERWRITERS, THE SERVICER, COMENITY BANK AND THE
TRANSFEROR, THAT EITHER (A) YOU ARE NOT A BENEFIT PLAN (AS DEFINED BELOW) AND THAT YOU ARE NOT PURCHASING OR
HOLDING SUCH NOTE OR ANY INTEREST HEREIN ON BEHALF OF, OR WITH THE ASSETS OF, A BENEFIT PLAN OR (B) YOUR PURCHASE,
HOLDING AND DISPOSITION OF THIS NOTE OR INTEREST HEREIN WILL NOT RESULT IN A NON-EXEMPT PROHIBITED TRANSACTION
UNDER ERISA (AS DEFINED BELOW), SECTION 4975 OF THE CODE (AS DEFINED BELOW) OR ANY SUBSTANTIALLY SIMILAR APPLICABLE
LAW. FOR THESE PURPOSES, A “BENEFIT PLAN” INCLUDES AN “EMPLOYEE BENEFIT PLAN” (AS DEFINED IN SECTION 3(3) OF THE
EMPLOYEE
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RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”)) THAT IS SUBJECT TO THE FIDUCIARY RESPONSIBILITY OR
PROHIBITED TRANSACTION PROVISIONS OF ERISA, A “PLAN” (AS DEFINED IN SECTION 4975(e)(1) OF THE INTERNAL REVENUE CODE OF
1986, AS AMENDED (THE “CODE”)) THAT IS SUBJECT TO SECTION 4975 OF THE CODE, ANY ENTITY WHOSE UNDERLYING ASSETS
INCLUDE “PLAN ASSETS” BY REASON OF SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY OR ANY OTHER
PLAN THAT IS SUBJECT TO ANY LAW SUBSTANTIALLY SIMILAR TO THE FIDUCIARY RESPONSIBILITY OR PROHIBITED TRANSACTION
SECTIONS OF ERISA OR SECTION 4975 OF THE CODE.
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REGISTERED   $[•]
No. R-               CUSIP NO. [•]

WORLD FINANCIAL NETWORK CREDIT CARD
MASTER NOTE TRUST SERIES 201[•]-[•]

CLASS M SERIES 201[•]-[•] [[•]%] ASSET BACKED NOTE

World Financial Network Credit Card Master Note Trust (herein referred to as the “Issuer” or the “Trust”), a Delaware statutory trust governed by an
Amended and Restated Trust Agreement dated as of August 1, 2001 (as amended and supplemented), for value received, hereby promises to pay to             , or
registered assigns, subject to the following provisions, the principal sum of [•] DOLLARS, or such greater or lesser amount as determined in accordance with the
Indenture, on the [•] [•]Distribution Date, except as otherwise provided below or in the Indenture. The Issuer will pay interest on the unpaid principal amount of
this Note at the Class M Note Interest Rate on each Distribution Date until the principal amount of this Note is paid in full. Interest on this Note will accrue for
each Distribution Date from and including the most recent Distribution Date on which interest has been paid to but excluding such Distribution Date or, for the
initial Distribution Date, from and including the Closing Date to but excluding such Distribution Date. Interest will be computed on the basis of a 360-day year
[of twelve 30-day months] [and the actual numbers of days elapsed]. Principal of this Note shall be paid in the manner specified in the Indenture Supplement
referred to on the reverse hereof.

The principal of and interest on this Note are payable in such coin or currency of the United States of America as at the time of payment is legal tender for
payment of public and private debts.

Reference is made to the further provisions of this Note set forth on the reverse hereof, which shall have the same effect as though fully set forth on the
face of this Note.

Unless the certificate of authentication hereon has been executed by or on behalf of the Indenture Trustee, by manual signature, this Note shall not be
entitled to any benefit under the Indenture or the Indenture Supplement referred to on the reverse hereof, or be valid for any purpose.

THIS CLASS M NOTE IS SUBORDINATED TO THE EXTENT NECESSARY TO FUND PAYMENTS ON THE CLASS A NOTES TO THE EXTENT
SPECIFIED IN THE INDENTURE SUPPLEMENT.
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IN WITNESS WHEREOF, the Issuer has caused this Class M Note to be duly executed.
 

WORLD FINANCIAL NETWORK CREDIT CARD MASTER
NOTE TRUST, as Issuer

By: U.S. Bank Trust National Association, not in its individual
capacity but solely as Owner Trustee under the Trust Agreement

By:   
Name:  
Title:  

Dated:            , 20[    ]
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INDENTURE TRUSTEE’S CERTIFICATE OF AUTHENTICATION

This is one of the Class M Notes described in the within-mentioned Indenture.
 

UNION BANK, N.A.,
as Indenture Trustee

By:   

 Authorized Signatory
Dated:   
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WORLD FINANCIAL NETWORK CREDIT CARD
MASTER NOTE TRUST SERIES 201[•]-[•]

CLASS M SERIES 201[•]-[•] [[•]%] ASSET BACKED NOTE

Summary of Terms and Conditions

This Class M Note is one of a duly authorized issue of Notes of the Issuer, designated as World Financial Network Credit Card Master Note Trust, Series
201[•]-[•] (the “Series 201[•]-[•] Notes”), issued under a Master Indenture dated as of August 1, 2001 (as amended and supplemented, the “Master Indenture”),
between the Issuer and Union Bank, N.A., as indenture trustee (the “Indenture Trustee”), as supplemented by the Indenture Supplement dated as of [•] [•], 201[•]
(the “Indenture Supplement”), and representing the right to receive certain payments from the Issuer. The term “Indenture,” unless the context otherwise requires,
refers to the Master Indenture as supplemented by the Indenture Supplement. The Notes are subject to all of the terms of the Indenture. All terms used in this Note
that are defined in the Indenture shall have the meanings assigned to them in or pursuant to the Indenture. In the event of any conflict or inconsistency between
the Indenture and this Note, the Indenture shall control.

The Class A Notes, the Class B Notes[,] [and] the Class C Notes [and the Class D Notes] will also be issued under the Indenture.

Payments of principal and interest on the Class M Notes are subordinated to payments of principal and interest on the Class A Notes pursuant to and in
accordance with the Indenture.

The Noteholder, by its acceptance of this Note, agrees that it will look solely to the property of the Issuer allocated to the payment of this Note for payment
hereunder and that neither the Owner Trustee nor the Indenture Trustee is liable to the Noteholders for any amount payable under the Notes or the Indenture or,
except in the case of the Indenture Trustee as expressly provided in the Indenture, subject to any liability under the Indenture.

This Note does not purport to summarize the Indenture and reference is made to the Indenture for the interests, rights and limitations of rights, benefits,
obligations and duties evidenced thereby, and the rights, duties and immunities of the Indenture Trustee.

THIS CLASS M NOTE DOES NOT REPRESENT AN OBLIGATION OF, OR AN INTEREST IN, COMENITY BANK, WFN CREDIT COMPANY,
LLC, OR ANY OF THEIR AFFILIATES, AND IS NOT INSURED OR GUARANTEED BY THE FEDERAL DEPOSIT INSURANCE CORPORATION OR
ANY OTHER GOVERNMENTAL AGENCY OR INSTRUMENTALITY.

The Issuer, the Transferor, the Indenture Trustee and any agent of the Issuer, the Transferor or the Indenture Trustee shall treat the person in whose name
this Class M Note is registered as the owner hereof for all purposes, and neither the Issuer, the Transferor, the Indenture Trustee nor any agent of the Issuer, the
Transferor or the Indenture Trustee shall be affected by notice to the contrary.
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THIS CLASS M NOTE SHALL BE CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK, WITHOUT
REFERENCE TO ITS CONFLICT OF LAW PROVISIONS, AND THE OBLIGATIONS, RIGHTS AND REMEDIES OF THE PARTIES HEREUNDER
SHALL BE DETERMINED IN ACCORDANCE WITH SUCH LAWS.
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ASSIGNMENT

Social Security or other identifying number of assignee            .

FOR VALUE RECEIVED, the undersigned hereby            sells, assigns and transfers unto            (name and address of assignee) the within certificate and
all rights thereunder, and hereby irrevocably constitutes and appoints            attorney, to transfer said certificate on the books kept for registration thereof, with
full power of substitution in the premises.
 
Dated:              ,             **

  Signature Guaranteed:  
 
** The signature to this assignment must correspond with the name of the registered owner as it appears on the face of the within Note in every particular,

without alteration, enlargement or any change whatsoever.
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EXHIBIT A-3

FORM OF CLASS B SERIES 201[•]-[•] [[•]%] ASSET BACKED NOTE

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

THE HOLDER OF THIS NOTE BY ITS ACCEPTANCE HEREOF COVENANTS AND AGREES THAT IT WILL NOT AT ANY TIME INSTITUTE
AGAINST WORLD FINANCIAL NETWORK CREDIT CARD MASTER TRUST, A COMMON LAW TRUST ORGANIZED UNDER THE LAWS OF NEW
YORK (“WFNMT”), THE TRANSFEROR OR THE ISSUER, OR SOLICIT OR JOIN OR COOPERATE WITH OR ENCOURAGE OR ENCOURAGE ANY
INSTITUTION IN INSTITUTING AGAINST WFNMT, THE TRANSFEROR OR THE ISSUER, ANY BANKRUPTCY, REORGANIZATION,
ARRANGEMENT, INSOLVENCY OR LIQUIDATION PROCEEDINGS, OR OTHER PROCEEDINGS UNDER ANY UNITED STATES FEDERAL OR
STATE BANKRUPTCY OR SIMILAR LAW IN CONNECTION WITH ANY OBLIGATION RELATING TO THE NOTES, THE INDENTURE OR ANY OF
THE TRANSACTION DOCUMENTS.

THE HOLDER OF THIS CLASS B NOTE, BY ACCEPTANCE OF THIS NOTE, AND EACH HOLDER OF A BENEFICIAL INTEREST THEREIN,
AGREE TO TREAT THE CLASS B NOTES AS INDEBTEDNESS OF THE ISSUER FOR APPLICABLE FEDERAL, STATE, AND LOCAL INCOME AND
FRANCHISE TAX LAW AND FOR PURPOSES OF ANY OTHER TAX IMPOSED ON, OR MEASURED BY, INCOME.

BY YOUR ACQUISITION OF THIS NOTE OR ANY INTEREST HEREIN, YOU SHALL BE DEEMED TO REPRESENT, COVENANT AND
AGREE, FOR THE BENEFIT OF THE ISSUER, THE INDENTURE TRUSTEE, THE UNDERWRITERS, THE SERVICER, COMENITY BANK AND THE
TRANSFEROR, THAT EITHER (A) YOU ARE NOT A BENEFIT PLAN (AS DEFINED BELOW) AND THAT YOU ARE NOT PURCHASING OR
HOLDING SUCH NOTE OR ANY INTEREST HEREIN ON BEHALF OF, OR WITH THE ASSETS OF, A BENEFIT PLAN OR (B) YOUR PURCHASE,
HOLDING AND DISPOSITION OF THIS NOTE OR INTEREST HEREIN WILL NOT RESULT IN A NON-EXEMPT PROHIBITED TRANSACTION
UNDER ERISA (AS DEFINED BELOW), SECTION 4975 OF THE CODE (AS DEFINED BELOW) OR ANY SUBSTANTIALLY SIMILAR APPLICABLE
LAW. FOR THESE PURPOSES, A “BENEFIT PLAN” INCLUDES AN “EMPLOYEE BENEFIT PLAN” (AS DEFINED IN SECTION 3(3) OF THE
EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”)) THAT IS
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SUBJECT TO THE FIDUCIARY RESPONSIBILITY OR PROHIBITED TRANSACTION PROVISIONS OF ERISA, A “PLAN” (AS DEFINED IN SECTION
4975(e)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”)) THAT IS SUBJECT TO SECTION 4975 OF THE CODE,
ANY ENTITY WHOSE UNDERLYING ASSETS INCLUDE “PLAN ASSETS” BY REASON OF SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S
INVESTMENT IN THE ENTITY OR ANY OTHER PLAN THAT IS SUBJECT TO ANY LAW SUBSTANTIALLY SIMILAR TO THE FIDUCIARY
RESPONSIBILITY OR PROHIBITED TRANSACTION SECTIONS OF ERISA OR SECTION 4975 OF THE CODE.
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REGISTERED   $[•]
No. R-               CUSIP NO. [•]

WORLD FINANCIAL NETWORK CREDIT CARD
MASTER NOTE TRUST SERIES 201[•]-[•]

CLASS B SERIES 201[•]-[•] [[•]%] ASSET BACKED NOTE

World Financial Network Credit Card Master Note Trust (herein referred to as the “Issuer” or the “Trust”), a Delaware statutory trust governed by an
Amended and Restated Trust Agreement dated as of August 1, 2001 (as amended and supplemented), for value received, hereby promises to pay to             , or
registered assigns, subject to the following provisions, the principal sum of [•] DOLLARS, or such greater or lesser amount as determined in accordance with the
Indenture, on the [•] [•] Distribution Date, except as otherwise provided below or in the Indenture. The Issuer will pay interest on the unpaid principal amount of
this Note at the Class B Note Interest Rate on each Distribution Date until the principal amount of this Note is paid in full. Interest on this Note will accrue for
each Distribution Date from and including the most recent Distribution Date on which interest has been paid to but excluding such Distribution Date or, for the
initial Distribution Date, from and including the Closing Date to but excluding such Distribution Date. Interest will be computed on the basis of a 360-day year
[of twelve 30-day months] [and the actual numbers of days elapsed]. Principal of this Note shall be paid in the manner specified in the Indenture Supplement
referred to on the reverse hereof.

The principal of and interest on this Note are payable in such coin or currency of the United States of America as at the time of payment is legal tender for
payment of public and private debts.

Reference is made to the further provisions of this Note set forth on the reverse hereof, which shall have the same effect as though fully set forth on the
face of this Note.

Unless the certificate of authentication hereon has been executed by or on behalf of the Indenture Trustee, by manual signature, this Note shall not be
entitled to any benefit under the Indenture or the Indenture Supplement referred to on the reverse hereof, or be valid for any purpose.

THIS CLASS B NOTE IS SUBORDINATED TO THE EXTENT NECESSARY TO FUND PAYMENTS ON THE CLASS A NOTES AND THE CLASS
M NOTES TO THE EXTENT SPECIFIED IN THE INDENTURE SUPPLEMENT.
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IN WITNESS WHEREOF, the Issuer has caused this Class B Note to be duly executed.
 

WORLD FINANCIAL NETWORK CREDIT CARD MASTER
NOTE TRUST,
as Issuer

By: U.S. Bank Trust National Association, not in its individual
capacity but solely as Owner Trustee under the Trust Agreement

By:   

Name:  
Title:  

Dated:             , 20[    ]
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INDENTURE TRUSTEE’S CERTIFICATE OF AUTHENTICATION

This is one of the Class B Notes described in the within-mentioned Indenture.
 

UNION BANK, N.A.,
as Indenture Trustee

By:   

 Authorized Signatory
Dated:   
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WORLD FINANCIAL NETWORK CREDIT CARD
MASTER NOTE TRUST SERIES 201[•]-[•]

CLASS B SERIES 201[•]-[•] [[•]%] ASSET BACKED NOTE

Summary of Terms and Conditions

This Class B Note is one of a duly authorized issue of Notes of the Issuer, designated as World Financial Network Credit Card Master Note Trust, Series
201[•]-[•] (the “Series 201[•]-[•] Notes”), issued under a Master Indenture dated as of August 1, 2001 (as amended and supplemented, the “Master Indenture”),
between the Issuer and Union Bank, N.A., as indenture trustee (the “Indenture Trustee”), as supplemented by the Indenture Supplement dated as of [•] [•], 201[•]
(the “Indenture Supplement”), and representing the right to receive certain payments from the Issuer. The term “Indenture,” unless the context otherwise requires,
refers to the Master Indenture as supplemented by the Indenture Supplement. The Notes are subject to all of the terms of the Indenture. All terms used in this Note
that are defined in the Indenture shall have the meanings assigned to them in or pursuant to the Indenture. In the event of any conflict or inconsistency between
the Indenture and this Note, the Indenture shall control.

The Class A Notes, the Class M Notes[,] [and] the Class C Notes [and the Class D Notes] will also be issued under the Indenture.

Payments of principal and interest on the Class B Notes are subordinated to payments of principal and interest on the Class A Notes and the Class M Notes
pursuant to and in accordance with the Indenture.

The Noteholder, by its acceptance of this Note, agrees that it will look solely to the property of the Issuer allocated to the payment of this Note for payment
hereunder and that neither the Owner Trustee nor the Indenture Trustee is liable to the Noteholders for any amount payable under the Notes or the Indenture or,
except in the case of the Indenture Trustee as expressly provided in the Indenture, subject to any liability under the Indenture.

This Note does not purport to summarize the Indenture and reference is made to the Indenture for the interests, rights and limitations of rights, benefits,
obligations and duties evidenced thereby, and the rights, duties and immunities of the Indenture Trustee.

THIS CLASS B NOTE DOES NOT REPRESENT AN OBLIGATION OF, OR AN INTEREST IN, COMENITY BANK, WFN CREDIT COMPANY,
LLC, OR ANY OF THEIR AFFILIATES, AND IS NOT INSURED OR GUARANTEED BY THE FEDERAL DEPOSIT INSURANCE CORPORATION OR
ANY OTHER GOVERNMENTAL AGENCY OR INSTRUMENTALITY.

The Issuer, the Transferor, the Indenture Trustee and any agent of the Issuer, the Transferor or the Indenture Trustee shall treat the person in whose name
this Class B Note is registered as the owner hereof for all purposes, and neither the Issuer, the Transferor, the Indenture Trustee nor any agent of the Issuer, the
Transferor or the Indenture Trustee shall be affected by notice to the contrary.
 

  Exhibit A-3 (Page 6)   



THIS CLASS B NOTE SHALL BE CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK, WITHOUT REFERENCE
TO ITS CONFLICT OF LAW PROVISIONS, AND THE OBLIGATIONS, RIGHTS AND REMEDIES OF THE PARTIES HEREUNDER SHALL BE
DETERMINED IN ACCORDANCE WITH SUCH LAWS.
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ASSIGNMENT

Social Security or other identifying number of assignee             .

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto            (name and address of assignee) the within certificate and all
rights thereunder, and hereby irrevocably constitutes and appoints            attorney, to transfer said certificate on the books kept for registration thereof, with full
power of substitution in the premises.
 
Dated:                       ,                 **

  Signature Guaranteed:  
 
** The signature to this assignment must correspond with the name of the registered owner as it appears on the face of the within Note in every particular,

without alteration, enlargement or any change whatsoever.
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EXHIBIT A-4

FORM OF CLASS C SERIES 201[•]-[•] [[•]%] ASSET BACKED NOTE

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

THE HOLDER OF THIS NOTE BY ITS ACCEPTANCE HEREOF COVENANTS AND AGREES THAT IT WILL NOT AT ANY TIME INSTITUTE
AGAINST WORLD FINANCIAL NETWORK CREDIT CARD MASTER TRUST, A COMMON LAW TRUST ORGANIZED UNDER THE LAWS OF NEW
YORK (“WFNMT”), THE TRANSFEROR OR THE ISSUER, OR SOLICIT OR JOIN OR COOPERATE WITH OR ENCOURAGE OR ENCOURAGE ANY
INSTITUTION IN INSTITUTING AGAINST WFNMT, THE TRANSFEROR OR THE ISSUER, ANY BANKRUPTCY, REORGANIZATION,
ARRANGEMENT, INSOLVENCY OR LIQUIDATION PROCEEDINGS, OR OTHER PROCEEDINGS UNDER ANY UNITED STATES FEDERAL OR
STATE BANKRUPTCY OR SIMILAR LAW IN CONNECTION WITH ANY OBLIGATION RELATING TO THE NOTES, THE INDENTURE OR ANY OF
THE TRANSACTION DOCUMENTS.

THE HOLDER OF THIS CLASS C NOTE, BY ACCEPTANCE OF THIS NOTE, AND EACH HOLDER OF A BENEFICIAL INTEREST THEREIN,
AGREE TO TREAT THE CLASS C NOTES AS INDEBTEDNESS OF THE ISSUER FOR APPLICABLE FEDERAL, STATE, AND LOCAL INCOME AND
FRANCHISE TAX LAW AND FOR PURPOSES OF ANY OTHER TAX IMPOSED ON, OR MEASURED BY, INCOME.

BY YOUR ACQUISITION OF THIS NOTE OR ANY INTEREST HEREIN, YOU SHALL BE DEEMED TO REPRESENT, COVENANT AND
AGREE, FOR THE BENEFIT OF THE ISSUER, THE INDENTURE TRUSTEE, THE UNDERWRITERS, THE SERVICER, COMENITY BANK AND THE
TRANSFEROR, THAT EITHER (A) YOU ARE NOT A BENEFIT PLAN (AS DEFINED BELOW) AND THAT YOU ARE NOT PURCHASING OR
HOLDING SUCH NOTE OR ANY INTEREST HEREIN ON BEHALF OF, OR WITH THE ASSETS OF, A BENEFIT PLAN OR (B) YOUR PURCHASE,
HOLDING AND DISPOSITION OF THIS NOTE OR INTEREST HEREIN WILL NOT RESULT IN A NON-EXEMPT PROHIBITED TRANSACTION
UNDER ERISA (AS DEFINED BELOW), SECTION 4975 OF THE CODE (AS DEFINED BELOW) OR ANY SUBSTANTIALLY SIMILAR APPLICABLE
LAW. FOR THESE PURPOSES, A “BENEFIT PLAN” INCLUDES AN “EMPLOYEE BENEFIT PLAN” (AS DEFINED IN SECTION 3(3) OF THE
EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”)) THAT IS SUBJECT TO THE FIDUCIARY
RESPONSIBILITY OR PROHIBITED TRANSACTION
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PROVISIONS OF ERISA, A “PLAN” (AS DEFINED IN SECTION 4975(e)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE
“CODE”)) THAT IS SUBJECT TO SECTION 4975 OF THE CODE, ANY ENTITY WHOSE UNDERLYING ASSETS INCLUDE “PLAN ASSETS” BY
REASON OF SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY OR ANY OTHER PLAN THAT IS SUBJECT TO ANY
LAW SUBSTANTIALLY SIMILAR TO THE FIDUCIARY RESPONSIBILITY OR PROHIBITED TRANSACTION SECTIONS OF ERISA OR SECTION
4975 OF THE CODE.
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REGISTERED   $[•]
No. R-               CUSIP NO. [•]

WORLD FINANCIAL NETWORK CREDIT CARD
MASTER NOTE TRUST SERIES 201[•]-[•]

CLASS C SERIES 201[•]-[•] [[•]%] ASSET BACKED NOTE

World Financial Network Credit Card Master Note Trust (herein referred to as the “Issuer” or the “Trust”), a Delaware statutory trust governed by an
Amended and Restated Trust Agreement dated as of August 1, 2001 (as amended and supplemented), for value received, hereby promises to pay to             , or
registered assigns, subject to the following provisions, the principal sum of [•] DOLLARS, or such greater or lesser amount as determined in accordance with the
Indenture, on the [•] [•] Distribution Date, except as otherwise provided below or in the Indenture. The Issuer will pay interest on the unpaid principal amount of
this Note at the Class C Note Interest Rate on each Distribution Date until the principal amount of this Note is paid in full. Interest on this Note will accrue for
each Distribution Date from and including the most recent Distribution Date on which interest has been paid to but excluding such Distribution Date or, for the
initial Distribution Date, from and including the Closing Date to but excluding such Distribution Date. Interest will be computed on the basis of a 360-day year
[of twelve 30-day months] [and the actual numbers of days elapsed]. Principal of this Note shall be paid in the manner specified in the Indenture Supplement
referred to on the reverse hereof.

The principal of and interest on this Note are payable in such coin or currency of the United States of America as at the time of payment is legal tender for
payment of public and private debts.

Reference is made to the further provisions of this Note set forth on the reverse hereof, which shall have the same effect as though fully set forth on the
face of this Note.

Unless the certificate of authentication hereon has been executed by or on behalf of the Indenture Trustee, by manual signature, this Note shall not be
entitled to any benefit under the Indenture or the Indenture Supplement referred to on the reverse hereof, or be valid for any purpose.

THIS CLASS C NOTE IS SUBORDINATED TO THE EXTENT NECESSARY TO FUND PAYMENTS ON THE CLASS A NOTES, THE CLASS M
NOTES AND THE CLASS B NOTES TO THE EXTENT SPECIFIED IN THE INDENTURE SUPPLEMENT.
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IN WITNESS WHEREOF, the Issuer has caused this Class C Note to be duly executed.
 

WORLD FINANCIAL NETWORK CREDIT CARD MASTER
NOTE TRUST,
as Issuer

By: U.S. Bank Trust National Association, not in its individual
capacity but solely as Owner Trustee under the Trust Agreement

By:   

Name:  
Title:  

Dated:             , 20[    ]
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INDENTURE TRUSTEE’S CERTIFICATE OF AUTHENTICATION

This is one of the Class C Notes described in the within-mentioned Indenture.
 

UNION BANK, N.A., as Indenture Trustee

By:   

 Authorized Signatory
Dated:   
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WORLD FINANCIAL NETWORK CREDIT CARD
MASTER NOTE TRUST SERIES 201[•]-[•]

CLASS C SERIES 201[•]-[•] [[•]%] ASSET BACKED NOTE

Summary of Terms and Conditions

This Class C Note is one of a duly authorized issue of Notes of the Issuer, designated as World Financial Network Credit Card Master Note Trust, Series
201[•]-[•] (the “Series 201[•]-[•] Notes”), issued under a Master Indenture dated as of August 1, 2001 (as amended and supplemented, the “Master Indenture”),
between the Issuer and Union Bank, N.A., as indenture trustee (the “Indenture Trustee”), as supplemented by the Indenture Supplement dated as of [•] [•], 201[•]
(the “Indenture Supplement”), and representing the right to receive certain payments from the Issuer. The term “Indenture,” unless the context otherwise requires,
refers to the Master Indenture as supplemented by the Indenture Supplement. The Notes are subject to all of the terms of the Indenture. All terms used in this Note
that are defined in the Indenture shall have the meanings assigned to them in or pursuant to the Indenture. In the event of any conflict or inconsistency between
the Indenture and this Note, the Indenture shall control.

The Class A Notes, the Class M Notes[,] [and] the Class B Notes [and the Class D Notes] will also be issued under the Indenture. Payments of principal
and interest on the Class C Notes are subordinated to payments of principal and interest on the Class A Notes, the Class M Notes and the Class B Notes pursuant
to and in accordance with the Indenture.

The Noteholder, by its acceptance of this Note, agrees that it will look solely to the property of the Issuer allocated to the payment of this Note for payment
hereunder and that neither the Owner Trustee nor the Indenture Trustee is liable to the Noteholders for any amount payable under the Notes or the Indenture or,
except in the case of the Indenture Trustee as expressly provided in the Indenture, subject to any liability under the Indenture.

This Note does not purport to summarize the Indenture and reference is made to the Indenture for the interests, rights and limitations of rights, benefits,
obligations and duties evidenced thereby, and the rights, duties and immunities of the Indenture Trustee.

THIS CLASS C NOTE DOES NOT REPRESENT AN OBLIGATION OF, OR AN INTEREST IN, COMENITY BANK, WFN CREDIT COMPANY,
LLC, OR ANY OF THEIR AFFILIATES, AND IS NOT INSURED OR GUARANTEED BY THE FEDERAL DEPOSIT INSURANCE CORPORATION OR
ANY OTHER GOVERNMENTAL AGENCY OR INSTRUMENTALITY.

The Issuer, the Transferor, the Indenture Trustee and any agent of the Issuer, the Transferor or the Indenture Trustee shall treat the person in whose name
this Class C Note is registered as the owner hereof for all purposes, and neither the Issuer, the Transferor, the Indenture Trustee nor any agent of the Issuer, the
Transferor or the Indenture Trustee shall be affected by notice to the contrary.
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THIS CLASS C NOTE SHALL BE CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK, WITHOUT REFERENCE
TO ITS CONFLICT OF LAW PROVISIONS, AND THE OBLIGATIONS, RIGHTS AND REMEDIES OF THE PARTIES HEREUNDER SHALL BE
DETERMINED IN ACCORDANCE WITH SUCH LAWS.
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ASSIGNMENT

Social Security or other identifying number of assignee

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto             (name and address of assignee) the within certificate and all
rights thereunder, and hereby irrevocably constitutes and appoints             attorney, to transfer said certificate on the books kept for registration thereof, with full
power of substitution in the premises.

Dated:                     **
Signature Guaranteed:
 
** The signature to this assignment must correspond with the name of the registered owner as it appears on the face of the within Note in every particular,

without alteration, enlargement or any change whatsoever.
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[EXHIBIT A-5

FORM OF DEFINITIVE CLASS D SERIES 201[•]-[•] [[•]%] ASSET BACKED NOTE

THIS CLASS D NOTE HAS NOT BEEN REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE
“SECURITIES ACT”), AND, ACCORDINGLY, MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT AS SET FORTH
IN THE NEXT SENTENCE. BY ITS ACQUISITION HEREOF OR OF A BENEFICIAL INTEREST HEREIN, THE HOLDER OF THIS CLASS D NOTE:
 

 

(1) AGREES FOR THE BENEFIT OF THE ISSUER AND THE TRANSFEROR THAT THIS NOTE MAY BE SOLD, TRANSFERRED,
ASSIGNED, PARTICIPATED, PLEDGED OR OTHERWISE DISPOSED OF ONLY IN COMPLIANCE WITH THE SECURITIES ACT
AND OTHER APPLICABLE LAWS, AND ONLY (I) PURSUANT TO RULE 144A UNDER THE SECURITIES ACT (“RULE 144A”)
TO A PERSON THAT THE HOLDER REASONABLY BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER, WITHIN THE
MEANING OF RULE l44A (A “QIB”), PURCHASING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF A QIB, WHOM THE
HOLDER HAS INFORMED, IN EACH CASE, THAT THE REOFFER, RESALE, PLEDGE, OR OTHER TRANSFER IS BEING MADE
IN RELIANCE ON RULE 144A, OR (II) TO THE DEPOSITOR OR ITS AFFILIATES, IN EACH CASE IN ACCORDANCE WITH ALL
APPLICABLE SECURITIES LAWS OF THE UNITED STATES; AND

 

 
(2) AGREES THAT IT WILL DELIVER TO EACH PERSON TO WHOM THIS CLASS D NOTE OR AN INTEREST HEREIN IS

TRANSFERRED A NOTICE SUBSTANTIALLY TO THE EFFECT OF THIS LEGEND.

THE HOLDER OF THIS NOTE BY ITS ACCEPTANCE HEREOF COVENANTS AND AGREES THAT IT WILL NOT AT ANY TIME INSTITUTE
AGAINST WORLD FINANCIAL NETWORK CREDIT CARD MASTER TRUST, A COMMON LAW TRUST ORGANIZED UNDER THE LAWS OF NEW
YORK (“WFNMT”), THE TRANSFEROR OR THE ISSUER, OR SOLICIT OR JOIN OR COOPERATE WITH OR ENCOURAGE OR ENCOURAGE ANY
INSTITUTION IN INSTITUTING AGAINST WFNMT, THE TRANSFEROR OR THE ISSUER, ANY BANKRUPTCY, REORGANIZATION,
ARRANGEMENT, INSOLVENCY OR LIQUIDATION PROCEEDINGS, OR OTHER PROCEEDINGS UNDER ANY UNITED STATES FEDERAL OR
STATE BANKRUPTCY OR SIMILAR LAW IN CONNECTION WITH ANY OBLIGATION RELATING TO THE NOTES, THE INDENTURE OR ANY OF
THE TRANSACTION DOCUMENTS.

THE HOLDER OF THIS CLASS D NOTE, BY ACCEPTANCE OF THIS NOTE, AND EACH HOLDER OF A BENEFICIAL INTEREST THEREIN,
AGREE TO TREAT THE CLASS D NOTES AS INDEBTEDNESS OF THE ISSUER FOR APPLICABLE FEDERAL, STATE, AND LOCAL INCOME AND
FRANCHISE TAX LAW AND FOR PURPOSES OF ANY OTHER TAX IMPOSED ON, OR MEASURED BY, INCOME, UNLESS AND UNTIL
OTHERWISE REQUIRED BY AN APPLICABLE TAXING AUTHORITY.
 

  Exhibit A-5 (Page 1)   



BY YOUR ACQUISITION OF THIS NOTE OR ANY INTEREST HEREIN, YOU SHALL BE DEEMED TO REPRESENT, COVENANT AND
AGREE, FOR THE BENEFIT OF THE ISSUER, THE INDENTURE TRUSTEE, THE SERVICER, COMENITY BANK AND THE TRANSFEROR, THAT
YOU ARE NOT A BENEFIT PLAN (AS DEFINED BELOW) AND THAT YOU ARE NOT PURCHASING OR HOLDING SUCH NOTE OR ANY
INTEREST HEREIN ON BEHALF OF, OR WITH THE ASSETS OF, A BENEFIT PLAN. FOR THESE PURPOSES, A “BENEFIT PLAN” INCLUDES AN
“EMPLOYEE BENEFIT PLAN” (AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS
AMENDED (“ERISA”)) THAT IS SUBJECT TO THE FIDUCIARY RESPONSIBILITY OR PROHIBITED TRANSACTION PROVISIONS OF ERISA, A
“PLAN” (AS DEFINED IN SECTION 4975(e)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”)) THAT IS SUBJECT TO
SECTION 4975 OF THE CODE, ANY ENTITY WHOSE UNDERLYING ASSETS INCLUDE “PLAN ASSETS” BY REASON OF SUCH EMPLOYEE
BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY OR ANY OTHER PLAN THAT IS SUBJECT TO ANY LAW SUBSTANTIALLY
SIMILAR TO THE FIDUCIARY RESPONSIBILITY OR PROHIBITED TRANSACTION SECTIONS OF ERISA OR SECTION 4975 OF THE CODE.

TRANSFER OF THIS NOTE IS SUBJECT TO RESTRICTIONS AS PROVIDED IN THE INDENTURE SUPPLEMENT. NO TRANSFER OF THIS
NOTE SHALL BE MADE BY COMENITY BANK (“COMENITY”), THE TRANSFEROR OR ANY PERSON WHICH IS CONSIDERED THE SAME
PERSON AS COMENITY OR THE TRANSFEROR FOR U.S. FEDERAL INCOME TAX PURPOSES (EXCEPT TO A PERSON WHICH IS CONSIDERED
THE SAME PERSON AS COMENITY FOR SUCH PURPOSES) AND ANY SUCH TRANSFER SHALL BE VOID AB INITIO UNLESS AN OPINION OF
COUNSEL IS FIRST DELIVERED TO THE INDENTURE TRUSTEE TO THE EFFECT THAT SUCH NOTES WILL CONSTITUTE DEBT FOR U.S.
FEDERAL INCOME TAX PURPOSES; PROVIDED THAT THIS NOTE MAY BE PLEDGED TO A FEDERAL RESERVE BANK PROVIDED THAT
THE PLEDGE THEREOF AND THE EXERCISE OF REMEDIES BY THE FEDERAL RESERVE BANK IN CONNECTION THEREWITH SHALL BE
SUBJECT TO THE REQUIREMENT THAT THIS NOTE SHALL NOT BE FURTHER TRANSFERRABLE UNLESS AN OPINION OF COUNSEL IS FIRST
DELIVERED TO THE INDENTURE TRUSTEE TO THE EFFECT THAT SUCH NOTES WILL CONSTITUTE DEBT FOR U.S. FEDERAL INCOME TAX
PURPOSES.
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REGISTERED   $[•]
No. R-               CUSIP NO. [•]

WORLD FINANCIAL NETWORK CREDIT CARD
MASTER NOTE TRUST SERIES 201[•]-[•]

CLASS D SERIES 201[•]-[•] [[•]%] ASSET BACKED NOTE

World Financial Network Credit Card Master Note Trust (herein referred to as the “Issuer” or the “Trust”), a Delaware statutory trust governed by an
Amended and Restated Trust Agreement dated as of August 1, 2001 (as amended and supplemented), for value received, hereby promises to pay to             , or
registered assigns, subject to the following provisions, the principal sum of [•] DOLLARS, or such greater or lesser amount as determined in accordance with the
Indenture, on the [•] [•] Distribution Date, except as otherwise provided below or in the Indenture. The Issuer will pay interest on the unpaid principal amount of
this Note at the Class D Note Interest Rate on each Distribution Date until the principal amount of this Note is paid in full. Interest on this Note will accrue for
each Distribution Date from and including the most recent Distribution Date on which interest has been paid to but excluding such Distribution Date or, for the
initial Distribution Date, from and including the Closing Date to but excluding such Distribution Date. Interest will be computed on the basis of a 360-day year
[of twelve 30-day months] [and the actual numbers of days elapsed]. Principal of this Note shall be paid in the manner specified in the Indenture Supplement
referred to on the reverse hereof.

The principal of and interest on this Note are payable in such coin or currency of the United States of America as at the time of payment is legal tender for
payment of public and private debts.

Reference is made to the further provisions of this Note set forth on the reverse hereof, which shall have the same effect as though fully set forth on the
face of this Note.

Unless the certificate of authentication hereon has been executed by or on behalf of the Indenture Trustee, by manual signature, this Note shall not be
entitled to any benefit under the Indenture or the Indenture Supplement referred to on the reverse hereof, or be valid for any purpose.

THIS CLASS D NOTE IS SUBORDINATED TO THE EXTENT NECESSARY TO FUND PAYMENTS ON THE CLASS A NOTES, THE CLASS M
NOTES, THE CLASS B NOTES AND THE CLASS C NOTES TO THE EXTENT SPECIFIED IN THE INDENTURE SUPPLEMENT.
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IN WITNESS WHEREOF, the Issuer has caused this Class D Note to be duly executed.
 

WORLD FINANCIAL NETWORK CREDIT CARD MASTER
NOTE TRUST,
as Issuer

By: U.S. Bank Trust National Association, not in its individual
capacity but solely as Owner Trustee under the Trust Agreement

By:   

Name:  
Title:  

Dated:             , 20[    ]
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INDENTURE TRUSTEE’S CERTIFICATE OF AUTHENTICATION

This is one of the Class D Notes described in the within-mentioned Indenture.
 

UNION BANK, N.A., as Indenture Trustee

By:   

 Authorized Signatory
Dated:   
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WORLD FINANCIAL NETWORK CREDIT CARD
MASTER NOTE TRUST SERIES 201[•]-[•]

CLASS D SERIES 201[•]-[•] [[•]%] ASSET BACKED NOTE

Summary of Terms and Conditions

This Class D Note is one of a duly authorized issue of Notes of the Issuer, designated as World Financial Network Credit Card Master Note Trust, Series
201[•]-[•] (the “Series 201[•]-[•] Notes”), issued under a Master Indenture dated as of August 1, 2001 (as amended and supplemented, the “Master Indenture”),
between the Issuer and Union Bank, N.A., as indenture trustee (the “Indenture Trustee”), as supplemented by the Indenture Supplement dated as of [•] [•], 201[•]
(the “Indenture Supplement”), and representing the right to receive certain payments from the Issuer. The term “Indenture,” unless the context otherwise requires,
refers to the Master Indenture as supplemented by the Indenture Supplement. The Notes are subject to all of the terms of the Indenture. All terms used in this Note
that are defined in the Indenture shall have the meanings assigned to them in or pursuant to the Indenture. In the event of any conflict or inconsistency between
the Indenture and this Note, the Indenture shall control.

The Class A Notes, the Class M Notes, the Class B Notes and the Class C Notes will also be issued under the Indenture. Payments of principal and interest
on the Class D Notes are subordinated to payments of principal and interest on the Class A Notes, the Class M Notes, the Class B Notes and the Class C Notes
pursuant to and in accordance with the Indenture.

The Noteholder, by its acceptance of this Note, agrees that it will look solely to the property of the Issuer allocated to the payment of this Note for payment
hereunder and that neither the Owner Trustee nor the Indenture Trustee is liable to the Noteholders for any amount payable under the Notes or the Indenture or,
except in the case of the Indenture Trustee as expressly provided in the Indenture, subject to any liability under the Indenture.

This Note does not purport to summarize the Indenture and reference is made to the Indenture for the interests, rights and limitations of rights, benefits,
obligations and duties evidenced thereby, and the rights, duties and immunities of the Indenture Trustee.

THIS CLASS D NOTE DOES NOT REPRESENT AN OBLIGATION OF, OR AN INTEREST IN, COMENITY BANK, WFN CREDIT COMPANY,
LLC, OR ANY OF THEIR AFFILIATES, AND IS NOT INSURED OR GUARANTEED BY THE FEDERAL DEPOSIT INSURANCE CORPORATION OR
ANY OTHER GOVERNMENTAL AGENCY OR INSTRUMENTALITY.

The Issuer, the Transferor, the Indenture Trustee and any agent of the Issuer, the Transferor or the Indenture Trustee shall treat the person in whose name
this Class D Note is registered as the owner hereof for all purposes, and neither the Issuer, the Transferor, the Indenture Trustee nor any agent of the Issuer, the
Transferor or the Indenture Trustee shall be affected by notice to the contrary.
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THIS CLASS D NOTE SHALL BE CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK, WITHOUT REFERENCE
TO ITS CONFLICT OF LAW PROVISIONS, AND THE OBLIGATIONS, RIGHTS AND REMEDIES OF THE PARTIES HEREUNDER SHALL BE
DETERMINED IN ACCORDANCE WITH SUCH LAWS.
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ASSIGNMENT

Social Security or other identifying number of assignee

FOR VALUE RECEIVED, the undersigned hereby sells, assigns and transfers unto              (name and address of assignee) the within certificate and all
rights thereunder, and hereby irrevocably constitutes and appoints              attorney, to transfer said certificate on the books kept for registration thereof, with full
power of substitution in the premises.

Dated:                     **
Signature Guaranteed:]
 
** The signature to this assignment must correspond with the name of the registered owner as it appears on the face of the within Note in every particular,

without alteration, enlargement or any change whatsoever.
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EXHIBIT B

FORM OF MONTHLY PAYMENT INSTRUCTIONS AND
NOTIFICATION TO INDENTURE TRUSTEE

COMENITY BANK
WORLD FINANCIAL NETWORK CREDIT CARD MASTER TRUST

[list of applicable Series]
MONTHLY PERIOD ENDING

[                    ]

I. INSTRUCTIONS TO MAKE CERTAIN PAYMENTS

Comenity Bank, as Servicer does hereby instruct Union Bank, N.A., as Indenture Trustee, to pay in accordance with [list of indenture supplements as
applicable from time to time] (each, an “Indenture Supplement”) from the Distribution Account (or other Series Account as specified below) on [ ] which date is a
Transfer Date under each Indenture Supplement, amounts so deposited pursuant to each Indenture Supplement as set below. Defined terms used herein have the
meanings specified in the related Indenture Supplements.
 

   
Series  201[•]-

[•]   
[Insert columns for

other Series]   Total
INTEREST PAYMENTS       
(From Distribution Accounts)       
1. Amount to be distributed to the Class A Noteholders       
2. Amount to be distributed to the Class M Noteholders       
3. Amount to be distributed to the Class B Noteholders       
4. Amount to be distributed to the Class C Noteholders       
[5. Amount to be distributed to the Class D Noteholders]       
6. Amount to be distributed to the Swap Provider       
7. Amount to be received from the Swap Provider       
8. Amount to be returned to WFN       
PRINCIPAL PAYMENTS       
(From Principal Accounts)       
1. Amount to be distributed to the Class A Noteholders       
2. Amount to be distributed to the Class M Noteholders       
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Series  201[•]-

[•]   
[Insert columns for

other Series]   Total
3. Amount to be distributed to the Class B Noteholders       
4. Amount to be distributed to the Class C Noteholders       
5. [Amount to be distributed to the Class D Noteholders]       
TRANSFER OF INTEREST EARNINGS       
(from Accounts below to Finance Charge Accounts)       
1. Cash Collateral Account (if applicable)       
2. Spread Account       
3. Principal Accumulation Account       
4. Principal Account       
5. Reserve Account       
[6. Pre-Funding Account]       
[7. Funding Period Reserve Account]       
 

Comenity Bank, as Servicer

By:   

Name:   
Title:   
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EXHIBIT C

FORM OF MONTHLY NOTEHOLDERS’ STATEMENT

MONTHLY NOTEHOLDER’S STATEMENT
WORLD FINANCIAL NETWORK CREDIT CARD

MASTER NOTE TRUST
[list of applicable Series]

Pursuant to the Master Indenture, dated as of August 1, 2001, (as amended and supplemented, the “Indenture”) between World Financial Network Credit Card
Master Note Trust (the “Issuer”) and Union Bank, N.A., as indenture trustee (the “Indenture Trustee”), [list of applicable indenture supplements] (each, an
“Indenture Supplement”), Comenity Bank, as Servicer (the “Servicer”), under the Transfer and Servicing Agreement, dated as of August 1, 2001 (as amended, the
“Transfer and Servicing Agreement”) between the Servicer, WFN Credit Company, LLC, as Transferor and the Issuer, is required to prepare certain information
each month regarding current distributions to the Noteholders and the performance of the Trust during the previous month. The information required to be
prepared with respect to the Distribution Date of [—], 20[—], and with respect to the performance of the Trust during the month of [—], 20[—] is set forth below.
Capitalized terms herein are defined in the Indenture and the Indenture Supplements.
 

 Monthly Period:   

 Determination Date:   

 Distribution Date:   

 Number of Days in Period:   

 Number of Days in Month:   

 Record Date:   
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I. DEAL PARAMETERS
 

   

Series
201[•]-

[•]   
[Insert columns for

other Series]
(a) Class A Initial Note Principal Balance     
(b) Class M Initial Note Principal Balance     
(c) Class B Initial Note Principal Balance     
(d) Class C Initial Note Principal Balance     
[(e) Class D Initial Note Principal Balance]     
(f) Total Initial Note Principal Balance     

      

(g) Class A Initial Note Principal Balance %     
(h) Class M Initial Note Principal Balance %     
(i) Class B Initial Note Principal Balance %     
(j) Class C Initial Note Principal Balance %     
[(k) Class D Initial Note Principal Balance %]     
(l) Required Retained Transferor Percentage     
(m) Additional Minimum Transferor Percentage (2% Nov-Jan; 0%

otherwise)     
(n) LIBOR rate as of most recent reset day     
(o) Class A Rate     
(p) Class A Swap Rate, if applicable     
(q) Class M Rate     
(r) Class M Swap Rate, if applicable     
(s) Class B Rate     
(t) Class B Swap Rate, if applicable     
(u) Class C Rate     
(v) Class C Swap Rate, if applicable     
(w) [Class D Rate]     
(x) Servicing Fee Percentage     
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II. COLLATERAL AMOUNTS AND ALLOCATION PERCENTAGES
 

   

Series
201[•]-

[•]   
[Insert columns for

other Series]
Monthly Period     
(a) Initial Collateral Amount     
(b) Principal Payments made to Noteholders     
(c) Principal Accumulation Account Balance     
(d) Unreimbursed Investor Charge-offs and Reallocated Principal

Collections     
(e) Collateral Amount- End of Current Monthly Period     
(f) Beginning Class A Note Principal Balance     
(g) Beginning Class M Note Principal Balance     
(h) Beginning Class B Note Principal Balance     
(i) Beginning Class C Note Principal Balance     
(j) [Beginning Class D Note Principal Balance]     

      

(k) Total Beginning Note Principal Balance     
(l) Ending Class A Note Principal Balance     
(m) Ending Class M Note Principal Balance     
(n) Ending Class B Note Principal Balance     
(o) Ending Class C Note Principal Balance     
(p) [Ending Class D Note Principal Balance]     

      

(q) Total Ending Note Principal Balance     
(r) Allocation Percentage- Finance Charges Collections and Default

Amounts     
(s) Allocation Percentage- Principal Collections     

III. RECEIVABLES IN THE TRUST
 

   

Series
201[•]-

[•]   
[Insert columns for

other Series]
(a) Beginning of the Month Principal Receivables     
(b) Collection of Principal Receivables     
(c) Defaulted Receivables (principal charge-offs):     
(d) Dilution (Principal net of Debit Adjustments):     
(e) Sales (principal receivables generated):     
(f) Net (Removal)/Addition of Principal Receivables:     
(g) End of Month Principal Receivables (a - b - c - d + e + f)     
(h) Recoveries of previously Charged-off Receivables:     
(i) Beginning of the Month Finance Charge Receivables     
(j) End of the Month Finance Charge Receivables     
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IV. RECEIVABLES PERFORMANCE SUMMARY
 

   

Series
201[•]-

[•]   
[Insert columns for

other Series]
COLLECTIONS:     
(a) Collections of Principal Receivables     
(b) Collections of Finance Charge Receivables     
(c) Total Collections (a+b).     
(d) Monthly Payment Rate (% of Beginning Total Receivables

Outstanding)     
 

   

Series
201[•]-

[•]   
[Insert columns for

other Series]
DELINQUENCIES AND LOSSES:     
End of the month delinquencies:     
(e) 1-30 days delinquent (CA1)     
(f) 31-60 days delinquent (CA2)     
(g) 61-90 days delinquent (CA3)     
(h) 91-120 days delinquent (CA4)     
(i) 121-150 days delinquent (CA5)     
(j) 51+ days delinquent (CA6)     
(k) Total delinquencies (e +f + g + h + i + j)     

CHARGE-OFFS:     
(l) Defaulted Receivables (principal charge-offs):     
(m) Recoveries of previously Charged-off Receivables     
(n) Gross Principal Charge-Offs (% of End of Month Total Principal

Receivables) (annualized)     
(o) Net Principal Charge-Offs (% of End of Month Total Principal

Receivables) (annualized)     

V. TRANSFEROR INTEREST
 

   

Series
201[•]-

[•]   
[Insert columns for

other Series]
(a) Required Retained Transferor Percentage     
(b) Additional Minimum Transferor Percentage (2% Nov-Jan; 0%

otherwise)     
(c) Beginning Transferor’s Amount     
(d) Ending Transferor’s Amount     
(e) Minimum Transferor’s Amount     
(f) Excess Funding Account Balance at end of Monthly Period     
(g) Principal Accounts Balance at end of Monthly Period     
(h) Sum of Principal Receivables, Excess Funding Account and Principal

Accounts at end of Monthly Period     
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VI. TRUST ACCOUNT BALANCES AND EARNINGS
 

   

Series
201[•]-

[•]   
[Insert columns for

other Series]
BEGINNING ACCOUNT BALANCES:     
(a) Finance Charge Account     
(b) Cash Collateral Account     
(c) Spread Account     
(d) Reserve Account     
(e) Principal Account     
(f) Principal Accumulation Account     
[(g) Distribution Account]     
[(h) Funding Period Reserve Account]     
[(i) Finance Charge Account]     

ENDING ACCOUNT BALANCES:

   

Series
201[•]-

[•]   
[Insert columns for

other Series]
(g) Finance Charge Account     
(h) Cash Collateral Account     
(i) Spread Account     
(j) Reserve Account     
(k) Principal Account     
(l) Principal Accumulation Account     

INTEREST AND EARNINGS:

   

Series
201[•]-

[•]   
[Insert columns for

other Series]
(m) Interest and Earnings on Finance Charge Account     
(n) Interest and Earnings on Cash Collateral Account     
(o) Interest and Earnings on Spread Account     
(p) Interest and Earnings on Reserve Account     
(q) Interest and Earnings on Principal Accumulation Account     
(r) Interest and Earnings on Principal Funding Account     
 

  Exhibit C (Page 5)   



VII. ALLOCATION AND APPLICATION of COLLECTIONS
 

   

Series
201[•]-

[•]   
[Insert columns for

other Series]
APPLICATIONS OF FINANCE CHARGE COLLECTIONS:     
(a) Floating Allocation of Finance Charges     
(b) Class A Monthly Interest     
(c) Class A Swap Payment Due to (from) Swap Provider, if applicable     
(d) Class M Monthly Interest     
(e) Class M Swap Payment Due to (from) Swap Provider, if applicable     
(f) Class B Monthly Interest     
(g) Class B Swap Payment Due to (from) Swap Provider, if applicable     
(h) Servicing Fee (Beginning Collateral Amount*2%/12)     
(i) Class C Monthly Interest     
(j) Class C Swap Payment Due to (from) Swap Provider, if applicable     
(k) [Class D Monthly Interest]     
(l) Investor Default Amounts     
(m) Uncovered Dilution Amounts     
(n) Unreimbursed Investor Chargeoffs and Reallocated Principal

Collections     
(o) Required to be Deposited into Cash Collateral Account     
(p) Required Reserve Account Amount     
(q) Required to be Deposited into the Spread Account     
(r) Required Payments and Deposits Relating to Interest Rate Swaps     
(s) Other Payments Required to be made     
(t) Excess Finance Charge Collections (a-b-c-d-e-f-g-h-i-j-k-l-m-n-o-p-q-r-

s-t)     

APPLICATION OF PRINCIPAL COLLECTIONS:

   

Series
201[•]-

[•]   
[Insert columns for

other Series]
(a) Investor Principal Collections     
(b) Less Reallocated Principal Collections     
(c) Plus Shared Principal Collections from other Principal Sharing Series     
(d) Plus Aggregate amount of Finance Charge Collections applied to cover

Defaults and Uncovered Dilution and to be treated as Available
Principal Collections     

(e) Available Principal Collections (a+b+c+d)     
(f) Deposits to Principal Accumulation Account     
(g) Monthly Principal applied for payments to the Class A Noteholders     
(h) Monthly Principal applied for payments to the Class M Noteholders     
(i) Monthly Principal applied for payments to the Class B Noteholders     
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Series
201[•]-

[•]   
[Insert columns for

other Series]
(j) Monthly Principal applied for payments to the Class C Noteholders     
(k) [Monthly Principal applied for payments to the Class D Noteholders]     
(l) Shared Principal Collections applied to other Principal Sharing     

VIII. INVESTOR CHARGE-OFFS
 

   

Series
201[•]-

[•]   
[Insert columns for

other Series]
(a) Investor Defaults and Uncovered Dilution     
(b) Reimbursed from Available Funds     
(c) Reimbursed from Cash Collateral Account     
(d) Total reimbursed in respect of Investor Defaults and Dilution     
(e) Investor Charge-off (a - d)     

IX. YIELD AND BASE RATE
 

   

Series
201[•]-

[•]   
[Insert columns for

other Series]
Base Rate     
(Monthly interest, any net swap payments and monthly servicing fees

divided by collateral amounts plus amounts on deposit in the principal
accumulation account)     

(a) Base Rate (current month)     
(b) Base Rate (prior month)     
(c) Base Rate (2 months prior)     
(d) 3 Month Average Base Rate     
Portfolio Yield     
(Finance charge collections less defaults allocable to each series divided

by collateral amounts plus amounts on deposit in the principal
accumulation account)     

(e) Portfolio Yield (current month)     
(f) Portfolio Yield (prior month)     
(g) Portfolio Yield (2 months prior)     
(h) 3 Month Average Portfolio Yield     
Excess Spread Percentage     
(Portfolio Yield less Base Rate)     
(i) Portfolio Adjusted Yield (current month)     
(j) Portfolio Adjusted Yield (prior month)     
(k) Portfolio Adjusted Yield (2 months prior)     
(l) Portfolio Adjusted Yield (3 month average)     
 

  Exhibit C (Page 7)   



IX. PRINCIPAL ACCUMULATION ACCOUNT
 

   

Series
201[•]-

[•]   
[Insert columns for

other Series]
(a) Cumulative Class A principal distributed to PAA (as of prior

distribution date)     
(b) Class A Principal deposited in the Principal Accumulation Account

(PAA)     
(c) Total Class A Principal deposited in the PAA (a + b)     
(d) Cumulative Class M principal distributed to PAA (as of prior

distribution date)     
(e) Class M Principal deposited in the Principal Accumulation Account

(PAA)     
(f) Total Class M Principal deposited in the PAA (d +e)     
(g) Cumulative Class B principal distributed to PAA (as of prior

distribution date)     
(h) Class B Principal deposited in the Principal Accumulation Account

(PAA)     
(i) Total Class B Principal deposited in the PAA (g + h)     
(j) Cumulative Class C principal distributed to PAA (as of prior

distribution date)     
(k) Class C Principal deposited in the Principal Accumulation Account

(PAA)     
(l) Total Class C Principal deposited in the PAA (j + k)     
[(m) Cumulative Class D principal distributed to PAA (as of prior

distribution date)]     
[(n) Class D Principal deposited in the Principal Accumulation Account

(PAA)]     
[(o) Total Class D Principal deposited in the PAA (m + n)]     
(p) Ending PAA balance (c + f + i + l + o)     
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X. PRINCIPAL REPAYMENT
 

   

Series
201[•]-

[•]   
[Insert columns for

other Series]
(a) Class A Principal Paid (as of prior distribution dates)     
(b) Class A Principal Payments     
(c) Total Class A Principal Paid (a + b)     
(d) Class M Principal Paid (as of prior distribution dates)     
(e) Class M Principal Payments     
(f) Total Class M Principal Paid (d + e)     
(g) Class B Principal Paid (as of prior distribution dates)     
(h) Class B Principal Payments     
(i) Total Class B Principal Paid (g + h)     
(j) Class C Principal Paid (as of prior distribution dates)     
(k) Class C Principal Payments     
(l) Total Class C Principal Paid (j + k)     
[(m) Class D Principal Paid (as of prior distribution dates)]     
[(n) Class D Principal Payments]     
[(o) Total Class D Principal Paid (m + n)]     
 

Comenity Bank, as Servicer

By:   

Name:   

Title:   
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EXHIBIT D

FORM OF PRE-FUNDING RELEASE NOTICE

Dated as of             

Union Bank, N.A.,
  as Indenture Trustee
[                    ]
[                    ]
Attention: WFN 201[—]-[—]

Re: World Financial Network Credit Card Master Note Trust,
Series 201[—]-[—] Asset Backed Notes

Ladies and Gentlemen:

Reference is made to Section 4.18(d) of the Series 201[—]-[—] Indenture Supplement to Master Indenture, dated as of [—] [—], 201[—] (the “Indenture
Supplement”), between World Financial Network Credit Card Master Note Trust, as Issuer, and Union Bank, N.A., as Indenture Trustee. Terms defined in the
Indenture Supplement and not otherwise defined herein are used herein as therein defined.

Pursuant to the Indenture Supplement, the Servicer hereby directs you to release $            from the Pre-Funding Account, and to deposit or distribute such
funds in the order of priority and in the manner set forth below:
 

 (i) to the Cash Collateral Account, $            ;
 

 (ii) to the Funding Period Reserve Account, $            ; and
 

 (iii) to Transferor, $            .

The undersigned hereby certifies, on behalf of the Servicer, that the Transferor Amount as of             ,             shall not be less than the Minimum Transferor
Amount, after giving effect to the requested withdrawal on such date from the Pre-Funding Account pursuant to Section 4.18(d) of Indenture Supplement and the
increase in the Collateral Amount resulting therefrom in accordance with clause (b) of the definition of “Collateral Amount.”
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Sincerely,

COMENITY BANK, as Servicer

By:   

Title:  
Name:  

 
  Exhibit D (Page 2)   



SCHEDULE 1

PERFECTION COVENANTS

Indenture Trustee covenants that it shall retain possession of the Collateral Certificate and that it shall not cause or allow possession of the Collateral
Certificate to be transferred to any other entity, including any Affiliate of Indenture Trustee, unless (i) the Indenture Trustee provides written notice of its intent to
transfer possession of the Collateral Certificate to the Owner Trustee, the Issuer and the Administrator at least sixty (60) days prior to such transfer, (ii) each of
the Issuer and the Indenture Trustee receives an Opinion of Counsel of the Administrator stating that the Indenture Trustee will continue to have a perfected
security interest in the Collateral Certificate free of any adverse claim and (iii) the Indenture Trustee receives a certificate of the Administrator, on behalf of the
Issuer, signed by the Chairman of the Board, President, any Vice President or the Treasurer or any Assistant Treasurer, stating that the lien of the Indenture
continues to constitute a valid first priority perfected security interest in the Collateral Certificate (other than with respect to a tax, mechanics or similar lien).
 

-1-
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July 5, 2013
   

 
 
 
 

Mayer Brown LLP
71 South Wacker Drive

Chicago, Illinois 60606-4637
 

 
  
  
 

WFN Credit Company, LLC   

 
 
 

Main Tel +1 312 782 0600
Main Fax +1 312 701 7711

www.mayerbrown.com

  
  
  

3100 Easton Square Place, #3108
Columbus, Ohio 43219
 

Re: WFN Credit Company, LLC
    Registration Statement on Form S-3

We have acted as special counsel for WFN Credit Company, LLC, a Delaware limited liability company (“WFN LLC”), as registrant (the “Registrant”), World
Financial Network Credit Card Master Trust (WFNMT”) and World Financial Network Credit Card Master Note Trust (the “Note Trust”) in connection with the
preparation of a Registration Statement on Form S-3 (Registration No. 189182), as amended (the “Registration Statement”), filed by the Registrant with the
Securities and Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended (the “Act”), registering (1) asset-backed notes secured
by a beneficial interest in a pool of receivables arising under certain revolving credit card accounts (the “Notes”) and (2) collateral certificates (the “Collateral
Certificates”) to be issued pursuant to the Second Amended and Restated Pooling and Servicing Agreement, dated as of January 17, 1996, amended and restated
as of September 17, 1999 and amended and restated a second time as of August 1, 2001 and as further heretofore amended (the “Pooling and Servicing
Agreement”), between WFN LLC and Union Bank, National Association (successor to The Bank of New York Mellon Trust Company, N.A.), as trustee (the
“Certificate Trustee”) and a Collateral Series Supplement, dated as of August 21, 2001, among WFN LLC, the Bank and the Certificate Trustee. The Registration
Statement incorporates the contents of the base prospectus, dated as of May 13, 2013 (the “Base Prospectus”), and a representative form of prospectus supplement
(the “Prospectus Supplement” and, together with the Base Prospectus, the “Prospectus”). The Notes will be issued pursuant to a Master Indenture, between the
Note Trust and Union Bank, National Association (as successor in interest to The Bank of New York Mellon Trust Company, N.A. (as successor in interest to
BNY Midwest Trust Company)), as indenture trustee (the “Indenture Trustee”), filed as Exhibit 4.1 to the Registration Statement, as supplemented by
Supplemental Indenture No. 1, dated as of August 13, 2003, between the Note Trust and the Indenture Trustee, filed as Exhibit 4.3 to the Registration Statement,
Supplemental Indenture No. 2 to Master Indenture, dated as of June 13, 2007, between the Note Trust and the Indenture Trustee, filed as Exhibit 4.4 to the
Registration Statement, Supplemental Indenture No. 3 to Master Indenture, dated as of May 27 , 2008, between the Note Trust and the Indenture Trustee, filed as
Exhibit 4.5 to the Registration Statement, and Supplemental Indenture No. 4 to Master Indenture, dated as of June 28, 2010, between the Note Trust and the
Indenture Trustee, filed as Exhibit 4.6 to the Registration Statement (as so amended, the “Master Indenture”), and a related Indenture Supplement (the “Indenture
Supplement” and, together with the Master Indenture, the “Indenture”), between the Note Trust and the Indenture Trustee, substantially in the form filed as
Exhibit 4.8 to the Registration Statement. Unless otherwise defined herein, all capitalized terms used herein shall have the meanings assigned to them in the
Indenture.
 

Mayer Brown LLP operates in combination with other Mayer Brown entities with offices in Europe and Asia
and is associated with Tauil & Chequer Advogados, a Brazilian law partnership.
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We have examined executed copies of the Registration Statement, the forms and executed documents filed as exhibits to, or incorporated by reference into, the
Registration Statement and such other documents as we have deemed necessary for the purposes of this opinion (collectively, the “Transaction Documents”). We
have examined such documents and such questions of law and fact as we have deemed necessary in order to express the opinion hereinafter stated.

We are opining herein as to the effect on the subject transactions of only United States federal law, the laws of the State of New York, the Limited Liability
Company Act of the State of Delaware and the Delaware Statutory Trust Act and we express no opinion with respect to the applicability thereto or the effect
thereon of the laws of any other jurisdiction or as to any matters of municipal law or the laws of any local agencies within any state.

We have assumed for the purposes of the opinions set forth below that the Notes will be issued in Series created as described in the Registration Statement and
that the Notes will, at WFN LLC’s direction, be sold by the Note Trust for reasonably equivalent consideration.

In rendering the opinions set forth herein, we have also relied upon and assumed:
 

A. The genuineness of all signatures, the authenticity of all writings submitted to us as originals, the conformity to original writings of all copies submitted to
us as certified or photostatic copies, and the legal competence and capacity of all natural persons;

 

B. The truth and accuracy of all certificates and representations, writings and records reviewed by us and referred to above, including the representations and
warranties made in the Transaction Documents, in each case with respect to the factual matters set forth therein;

 

C. All parties to the Transaction Documents (other than WFN LLC, the Note Trust and WFNMT with respect to such Transaction Documents executed as of
the date of this opinion) are validly existing, and in good standing under the laws of their respective jurisdictions of organization and have the requisite
organizational power to enter into such Transaction Documents;

 

D. Except to the extent that we expressly opine as to any of the following matters with respect to a particular party below: (i) the execution and delivery of the
Transaction Documents have been duly authorized by all necessary organizational proceedings on the part of all parties (other than WFN LLC, the Note
Trust and WFNMT with respect to such Transaction Documents executed as of the date of this opinion) to each such document; and (ii) the Transaction
Documents constitute the legal, valid and binding obligations of all such parties (other than WFN LLC, the Note Trust and WFNMT with respect to such
Transaction Documents executed as of the date of this opinion), enforceable against such parties in accordance with their respective terms; and
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E. There are no other agreements or understandings, whether oral or written, among any or all of the parties that would alter the agreements set forth in the
Transaction Documents.

On the basis of the foregoing examination and assumptions, and upon consideration of applicable law, it is our opinion that (i) the Notes, upon the execution,
authentication, issuance and sale thereof in the manner described in the Prospectus and as provided in the Indenture, will be legal, valid and binding obligations of
the Note Trust, enforceable against the Note Trust in accordance with their terms and (ii) the Collateral Certificates, upon issuance and sale thereof as
contemplated by the Transaction Documents, will be legal, valid and binding obligations of WFNMT and entitled to the benefits of the Pooling and Servicing
Agreement.

We hereby consent to the filing of this letter as an exhibit to the Registration Statement and to the references to this firm under the heading “Legal Matters” in the
Prospectus Supplement, without admitting that we are “experts” within the meaning of the Act or the rules and regulations of the Commission issued thereunder,
with respect to any part of the Registration Statement, including this opinion as an exhibit.

Our opinion set forth above is subject to the effects of bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium and other similar laws relating
to or affecting creditors’ rights generally and general equitable principles (whether considered in a proceeding in equity or at law) and by the discretion of the
court before which any proceeding therefore may be brought.

Very truly yours,

/s/ Mayer Brown LLP

MAYER BROWN LLP
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July 5, 2013
   

Mayer Brown LLP
71 South Wacker Drive

Chicago, Illinois 60606-4637
 

WFN Credit Company, LLC   

Main Tel +1 312 782 0600
Main Fax +1 312 701 7711

www.mayerbrown.com
3100 Easton Square Place, #3108
Columbus, Ohio 43219   
 

Re: WFN Credit Company, LLC
Registration Statement on Form S-3

We have acted as special counsel for WFN Credit Company, LLC, a Delaware limited liability company, as registrant (the “Registrant”), World Financial
Network Credit Card Master Trust and World Financial Network Credit Card Master Note Trust (the “Note Trust”) in connection with the preparation of a
Registration Statement on Form S-3 (Registration No. 189182), as amended (the “Registration Statement”), filed by the Registrant with the Securities and
Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended (the “Act”), registering asset-backed notes secured by a beneficial
interest in a pool of receivables arising under certain revolving credit card accounts (the “Notes”). The Registration Statement incorporates the contents of the
base prospectus, dated as of May 13, 2013 (the “Base Prospectus”), and a representative form of prospectus supplement (the “Prospectus Supplement” and,
together with the Base Prospectus, the “Prospectus”). The Notes will be issued pursuant to a Master Indenture, between the Note Trust and Union Bank, National
Association (as successor in interest to The Bank of New York Mellon Trust Company, N.A. (as successor in interest to BNY Midwest Trust Company)), as
indenture trustee (the “Indenture Trustee”), filed as Exhibit 4.1 to the Registration Statement, as supplemented by Supplemental Indenture No. 1, dated as of
August 13, 2003, between the Note Trust and the Indenture Trustee, filed as Exhibit 4.3 to the Registration Statement, Supplemental Indenture No. 2 to Master
Indenture, dated as of June 13, 2007, between the Note Trust and the Indenture Trustee, filed as Exhibit 4.4 to the Registration Statement, Supplemental Indenture
No. 3 to Master Indenture, dated as of May 27 , 2008, between the Note Trust and the Indenture Trustee, filed as Exhibit 4.5 to the Registration Statement, and
Supplemental Indenture No. 4 to Master Indenture, dated as of June 28, 2010, between the Note Trust and the Indenture Trustee, filed as Exhibit 4.6 to the
Registration Statement (as so amended, the “Master Indenture”), and a related Indenture Supplement (the “Indenture Supplement” and, together with the Master
Indenture, the “Indenture”), between the Note Trust and the Indenture Trustee, substantially in the form filed as Exhibit 4.8 to the Registration Statement. Unless
otherwise defined herein, all capitalized terms used herein shall have the meanings assigned to them in the Indenture.

Our opinion is based on our examination of the Prospectus, the Indenture and such other documents, instruments and information as we considered necessary. Our
opinion is also based on (i) the assumption that neither the Indenture Trustee nor any affiliate thereof will become either the servicer or the delegee of the
servicer; (ii) the assumption that all agreements relating to the creation of the Note Trust and the issuance and sale of the Notes will remain in full force and
effect; (iii) the assumption that all agreements and documents required to be executed and delivered in connection with the issuance and sale of the Notes will be
so executed and delivered
 

Mayer Brown LLP operates in combination with other Mayer Brown entities with offices in Europe and Asia
and Tauil & Chequer Advogados, a Brazilian law partnership.
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by properly authorized persons in substantial conformity with the drafts thereof as described in the Prospectus and the transactions contemplated to occur under
such agreements and documents in fact occur in accordance with the terms thereof; and (iv) currently applicable provisions of the Internal Revenue Code of 1986,
as amended, Treasury regulations promulgated and proposed thereunder, current positions of the Internal Revenue Service (the “IRS”) contained in published
Revenue Rulings and Revenue Procedures, current administrative positions of the IRS and existing judicial decisions. This opinion is subject to the explanations
and qualifications set forth under the heading “Federal Income Tax Consequences” in the Base Prospectus and under the headings “Structural Summary – Tax
Status” and “Material Federal Income Tax Consequences” in the Prospectus Supplement. No tax rulings will be sought from the IRS with respect to any of the
matters discussed herein.

While the tax description does not purport to discuss all possible federal income tax ramifications of the purchase, ownership, and disposition of the Notes,
particularly to U.S. purchasers subject to special rules under the Internal Revenue Code of 1986, as amended, based on the foregoing, as of the date hereof, we
hereby adopt and confirm the statements set forth in the Base Prospectus under the heading “Federal Income Tax Consequences” and in the Prospectus
Supplement under the headings “Structural Summary – Tax Status” and “Material Federal Income Tax Consequences”, which discusses the federal income tax
consequences of the purchase, ownership and disposition of the Notes. There can be no assurance, however, that the tax conclusions presented therein will not be
successfully challenged by the IRS, or significantly altered by new legislation, changes in IRS positions or judicial decisions, any of which challenges or
alterations may be applied retroactively with respect to completed transactions.
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We hereby consent to the filing of this letter as an exhibit to the Registration Statement and to the references to this firm under the heading “Federal Income Tax
Consequences” in the Base Prospectus and under the headings “Structural Summary – Tax Status” and “Material Federal Income Tax Consequences” in the
Prospectus Supplement, without admitting that we are “experts” within the meaning of the Act or the rules and regulations of the Commission issued thereunder,
with respect to any part of the Registration Statement, including this opinion as an exhibit.

Very truly yours,

/s/ Mayer Brown LLP

MAYER BROWN LLP



Exhibit 24.2

WFN Credit Company, LLC
3100 Easton Square Place, #3108
Columbus, Ohio 43219

July 5, 2013

I, Karen Morauski, am Secretary of WFN Credit Company, LLC (the “Company”) and do certify that the attached resolutions were duly adopted by
unanimous written consent of the Board of Directors of the Company on June 6, 2013 and such resolutions have not been amended, rescinded or otherwise
modified.
 

/s/ Karen Morauski
Name: Karen Morauski
Title: Secretary

I, Andrea Dent, as Assistant Secretary of the Company, certify that Karen Morauski is the duly elected and qualified Secretary of the Company and that the
signature above is her signature.

EXECUTED as of July 5, 2013
 

/s/ Andea K. Dent
Name: Andea K. Dent
Title: Assistant Secretary



* * *

NOW, THEREFORE BE IT RESOLVED, that the Authorized Officers are hereby authorized and empowered on behalf of the Company and in its name to
prepare, execute and file, or to cause the Note Trust to prepare, execute and file, with the SEC (i) a registration statement of Form S-3 for registration under the
Securities Act of 1933, as amended (the “Securities Act”), in an amount to be determined by an Authorized Officer, of asset-backed notes and/or collateral
certificates and any and all amendments (including, without limitation, post-effective amendments) or supplements thereto, together with the prospectus, one or
more forms of prospectus supplement, all documents required as exhibits to such registration statement or any amendments or supplements and other documents
which may be filed with the SEC with respect to the registration of the Notes under the Securities Act (such registration statement, the “New Shelf Registration
Statement”) and (ii) any and all documents, including with out limitation Form 8-Ks, Form 10-Ks, Form 10-Ds, Form SEs or letters or agreements, related to the
asset-backed securities issued in connection with the New Shelf Registration Statement, and to take any and all other action that any such Authorized Officer shall
deem necessary or advisable to effect the New Shelf Registration Statement, in each case having the terms and conditions as the Authorized Officers executing
the same shall deem to be necessary and appropriate and in the best interests of the Company and its creditors and representing a prudent course of action without
impairing the rights and interest of the Company’s creditors;

RESOLVED FURTHER, that the Authorized Officers be, and each of them is, further authorized (i) to take, or cause or authorize to be taken, any and all
action which each such officer may deem necessary or appropriate in connection therewith, and (ii) to execute and deliver such other agreements, certificate,
instruments, notices and documents as may be required or as such Authorized Officer may deem necessary, advisable or proper in order to consummate the
Registration Transaction and fulfill the purposes contemplated by the foregoing resolutions all such actions to be performed in the manner, and all such
agreements, certificates, instruments, notices and documents to be executed and delivered in such form, as the Authorized Officer performing or executing the
same shall approve, the performance or execution thereof by such Authorized Officer to be conclusive evidence of the approval thereof by such Authorized
Officer and by all of the Authorized Officers of the Company;

RESOLVED FURTHER, that the foregoing resolutions shall not limit the persons who are authorized to execute the New Shelf Registration Statement and
it is hereby provided that each Director and each of the Authorized Officers of the Company are authorized, but not required, to sign the New Shelf Registration
Statement and each Director and each Authorized Officer of the Company signing the New Shelf Registration Statement is authorized to appoint an agent and/or
attorney-in-fact to execute future amendments and other documents relating to the New Shelf Registration Statement;


