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Section 8 – Other Events
 
Item 8.01. Other Events.
 
On June 12, 2025, the BA Credit Card Trust expects to issue its BAseries Class A(2025-1) Notes.
 
Section 9 – Financial Statements and Exhibits.
 
Item 9.01(d). Exhibits.
 
The following are filed as Exhibits to this Report under Exhibits 1, 4, and 36:
 
 Exhibit 1.1 Class A(2025-1) Underwriting Agreement, dated as of June 5, 2025.
   
 Exhibit 1.2 Class A(2025-1) Terms Agreement, dated as of June 5, 2025.
   
 Exhibit 4.1 Unexecuted copy of the Class A(2025-1) Terms Document.
   
 Exhibit 36.1 Depositor Certification for Shelf Offerings of Asset-Backed Securities, dated June 5, 2025 with respect to the Class A(2025-1) Notes.
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EXHIBIT 1.1
Execution Version

 
BA CREDIT CARD TRUST

(Issuer)
 

BANK OF AMERICA, NATIONAL ASSOCIATION
(Originator and Servicer)

 
BA CREDIT CARD FUNDING, LLC

(Transferor)
 

UNDERWRITING AGREEMENT
(Standard Terms)

 
June 5, 2025

 
BofA Securities, Inc.,
As Underwriter and as Representative

of the Underwriters named in Schedule I to the Terms Agreement
One Bryant Park
New York, NY 10036
 
Ladies and Gentlemen:
 

BA Credit Card Trust, a Delaware statutory trust (the "Issuer"), and BA Credit Card Funding, LLC, a Delaware limited liability company (the "Company"), as
beneficiary (in such capacity, the "Beneficiary") of the Issuer, propose to sell the notes of the series, classes and tranches designated in the applicable Terms Agreement (as
hereinafter defined) (the "Notes").  The Notes will be issued pursuant to the Fourth Amended and Restated Indenture, dated as of December 17, 2015, between the Issuer and
The Bank of New York Mellon, as trustee (in such capacity, the "Indenture Trustee"), as acknowledged and accepted by Bank of America, National Association (the "Bank"), as
servicer, as supplemented by the Third Amended and Restated BAseries Indenture Supplement, dated as of December 17, 2015, and a Terms Document having the date stated
in the applicable Terms Agreement (as so amended and supplemented, the "Indenture"), each between the Issuer and the Indenture Trustee.  The Issuer is operated pursuant to a
Fourth Amended and Restated Trust Agreement, dated as of October 1, 2014 (as amended by the First Amendment thereto, dated as of December 17, 2015, the "Trust
Agreement"), between the Company, as Beneficiary and as transferor (in such capacity, the "Transferor"), and Wilmington Trust Company, as owner trustee (the "Owner
Trustee"), as acknowledged and accepted by the Issuer and the Bank.  The Notes will be secured by certain assets of the Issuer, including the Collateral Certificate referred to
below (collectively, the "Collateral").
 



The Bank, the Company and Banc of America Consumer Card Services, LLC, a North Carolina limited liability company ("BACCS"), have entered into a
Second Amended and Restated Receivables Purchase Agreement, dated as of July 8, 2015 (as amended by the First Amendment thereto, dated as of December 17, 2015, the
"Receivables Purchase Agreement"), whereby the Bank sells to the Company all receivables arising in certain of the accounts designated by the Bank.  The Company has
transferred and proposes to continue to transfer credit card receivables to the BA Master Credit Card Trust II (the "Master Trust") pursuant to a Fourth Amended and Restated
Pooling and Servicing Agreement, dated as of December 17, 2015 (as amended by the First Amendment thereto, dated as of December 9, 2016, and as amended or
supplemented from time to time, the "Pooling and Servicing Agreement"), as supplemented by the Fifth Amended and Restated Series 2001‑D Supplement, dated as of
December 17, 2015 (as amended or supplemented from time to time, the "Series Supplement") (references herein to the Pooling and Servicing Agreement shall mean, unless
otherwise specified, the Pooling and Servicing Agreement as supplemented by the Series Supplement), among the Transferor, the Bank, as servicer (in such capacity, the
"Servicer"), and The Bank of New York Mellon, as trustee (in such capacity, the "Master Trust Trustee").  The assets of the Master Trust include, among other things, certain
amounts due on a pool of MasterCard®, VISA® and American Express® revolving credit card accounts of the Bank (the "Receivables"), proceeds of credit insurance policies
relating to the Receivables and the benefit of Credit Enhancement (as hereinafter defined), if any.  Pursuant to the Pooling and Servicing Agreement and the Trust Agreement,
the Master Trust has issued to the Issuer a collateral certificate (the "Collateral Certificate").  The Collateral Certificate is an investor certificate under the Pooling and Servicing
Agreement that represents undivided beneficial interests in certain assets of the Master Trust.  The Receivables (and the related accounts) will be subject to review by Clayton
Fixed Income Services LLC (the "Asset Representations Reviewer") in certain circumstances for compliance with certain representations and warranties made about the
Receivables, in accordance with the Asset Representations Review Agreement, dated as of December 17, 2015 (as amended by the First Amendment thereto, dated as of May
25, 2016, and as may be further amended or supplemented from time to time, the "Asset Representations Review Agreement"), among the Company, the Bank, the Servicer and
the Asset Representations Reviewer.
 

The Notes designated in the applicable Terms Agreement will be sold in a public offering by the Issuer through BofA Securities, Inc., as underwriter, or
through certain underwriters which include BofA Securities, Inc., one or more of which may with BofA Securities, Inc. act as a representative of such underwriters listed on
Schedule I to the applicable Terms Agreement (any underwriter through which Notes are sold shall be referred to herein as an "Underwriter" or, collectively, all such
Underwriters may be referred to as the "Underwriters"; any representative thereof may be referred to herein as the "Representative," which, if the context herein does require,
shall include BofA Securities, Inc. in its capacity as an Underwriter of any Notes or as a Representative).  Notes sold to the Underwriters for which BofA Securities, Inc. is the
Representative shall be sold pursuant to a Terms Agreement by and between the Issuer, the Company, the Bank and the Representative, a form of which is attached hereto as
Exhibit A (a "Terms Agreement"), which incorporates by reference this Underwriting Agreement (the "Agreement," which may include the applicable Terms Agreement if the
context so requires).  Any Notes sold pursuant to any Terms Agreement may include the benefits of a reserve account, letter of credit, surety bond, cash collateral account, cash
collateral guaranty,
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collateral interest, guaranteed rate agreement, maturity guaranty facility, tax protection agreement, interest rate swap, spread account or other contract or agreement for the
benefit of the Noteholders of such Series ("Credit Enhancement").  The term "applicable Terms Agreement" means the Terms Agreement dated the date hereof.  To the extent
not defined herein, capitalized terms used herein have the meanings assigned to such terms in the Indenture or the Pooling and Servicing Agreement.  Unless otherwise stated
herein or in the applicable Terms Agreement, as the context otherwise requires or if such term is otherwise defined in the Indenture or the Pooling and Servicing Agreement,
each capitalized term used or defined herein or in the applicable Terms Agreement shall relate only to the Notes designated in the applicable Terms Agreement and no other
series, class or tranche of notes issued by the Issuer.
 

The Company has prepared and filed with the Securities and Exchange Commission (the "Commission") in accordance with the provisions of the Securities
Act of 1933, as amended, and the rules and regulations of the Commission thereunder (collectively, the "Act"), a shelf registration statement on Form SF-3 (having the
registration number stated in the applicable Terms Agreement), including a form of prospectus, relating to the Notes and the Collateral Certificate.  The registration statement as
amended has been declared effective by the Commission and is currently effective.  If any post-effective amendment has been filed with respect thereto, prior to the execution
and delivery of the applicable Terms Agreement, the most recent such amendment has been declared effective by the Commission.  Such registration statement, as amended as
of the effective date, including all material incorporated by reference therein and including all information deemed to be part of the registration statement as of the effective date
pursuant to Rule 430D under the Act, is referred to in this Agreement as the "Registration Statement."  For purposes of this Agreement, the "effective date" means the later of
(a) the date and time as of which the Registration Statement, or the most recent post-effective amendment thereto, if any, was declared effective by the Commission or (b) the
most recent effective date as of which the Prospectus (as defined below) is deemed to be part of the Registration Statement pursuant to Rule 430D under the Act.
 

The Company proposes to file with the Commission pursuant to Rule 424(b) under the Act ("Rule 424(b)") a final prospectus (such final prospectus, in the
form most recently revised and filed with the Commission pursuant to Rule 424(b), together with any amendment thereof or supplement thereto, is hereinafter referred to as the
"Prospectus").
 

Prior to the time the first contract of sale for the Notes designated in the applicable Terms Agreement was entered into (such time, as set forth in the
applicable Terms Agreement, the "Time of Sale"), the Company had prepared a Preliminary Prospectus, dated June 2, 2025 (subject to completion).  As used herein,
"Preliminary Prospectus" means, with respect to any date or time referred to herein, the most recent Preliminary Prospectus (as amended or supplemented, if applicable), which
has been prepared and delivered by the Company to the Underwriters in accordance with the provisions hereof.
 

Upon the execution of the applicable Terms Agreement, the Company agrees with the Underwriters as follows:
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1.           Subject to the terms and conditions set forth herein and in the applicable Terms Agreement, the Company agrees to cause the Issuer to issue and
deliver the Notes to the several Underwriters as hereinafter provided, and each of the Underwriters, upon the basis of the representations, warranties and covenants herein
contained, but subject to the conditions hereinafter stated, agrees to purchase, severally and not jointly, from the Issuer the respective principal amount of the Notes set forth
opposite such Underwriter's name on Schedule I to the applicable Terms Agreement.  The Notes are to be purchased by the Underwriters at the purchase price(s) set forth in
such Terms Agreement.

 
2.           The Company understands that the Underwriters intend (i) to make a public offering of their respective portions of the Notes as soon after the

Registration Statement and this Agreement and the applicable Terms Agreement have become effective as in the judgment of the Representative is advisable and (ii) initially to
offer the Notes upon the terms set forth in the Prospectus.

 
3.           Unless otherwise provided in the applicable Terms Agreement, payment for the Notes shall be made to the Company or to its order by wire transfer

of same day funds at 9:00 A.M., New York City time, on the Closing Date (as hereinafter defined), or at such other time on the same or such other date, not later than the fifth
Business Day thereafter, as the Representative and the Company may agree upon in writing.  The time and date of such payment for the Notes are referred to herein as the
"Closing Date" and are set forth in the applicable Terms Agreement.  As used herein, the term "Business Day" means any day other than a day on which banks are permitted or
required to be closed in New York City.

 
4.           Upon the execution of the applicable Terms Agreement, the Bank represents, warrants and covenants to each Underwriter that:

 
(a)          The Bank has been duly organized and is validly existing as a national banking association in good standing under the laws of the United

States, with power and authority (corporate and other) to own its properties and conduct its business as described in the Preliminary Prospectus and to execute, deliver and
perform the Receivables Purchase Agreement, the Pooling and Servicing Agreement, the Asset Representations Review Agreement, this Agreement and the applicable Terms
Agreement and to consummate the transactions contemplated by the Receivables Purchase Agreement, the Pooling and Servicing Agreement, the Asset Representations Review
Agreement, this Agreement and the applicable Terms Agreement and has been duly qualified as a foreign corporation for the transaction of business and is in good standing
under the laws of each other jurisdiction in which it owns or leases properties, or conducts any business, so as to require such qualification, other than where the failure to be so
qualified or in good standing would not have a material adverse effect on the Bank and its subsidiaries (other than the Company and other bankruptcy-remote, special-purpose
subsidiaries), taken as a whole;
 

(b)          No consent, approval, authorization or order of, or filing with, any court or governmental agency or governmental body is required to be
obtained or made by the Bank for its consummation of the transactions contemplated by the Receivables Purchase Agreement, the Pooling and Servicing Agreement, the Asset
Representations Review
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Agreement, this Agreement or the applicable Terms Agreement, except such as have been obtained and made under the Act, such as may be required under state securities laws
and the filing of any financing statements required to perfect the Company's interest in the Receivables;
 

(c)          The Bank is not in violation of its organizational documents or in default in its performance or observance of any obligation, agreement,
covenant or condition contained in any agreement or instrument to which it is a party or by which it or its properties are bound which would have a material adverse effect on
the transactions contemplated in the Receivables Purchase Agreement, the Pooling and Servicing Agreement, the Asset Representations Review Agreement, this Agreement or
the applicable Terms Agreement.  The execution, delivery and performance by the Bank of the Receivables Purchase Agreement, the Pooling and Servicing Agreement, the
Asset Representations Review Agreement, this Agreement and the applicable Terms Agreement, and its compliance with the terms and provisions hereof and thereof applicable
to the Bank, will not result in a material breach or violation of any of the terms and provisions of, or constitute a material default under, any statute, rule, regulation or order of
any governmental agency or body or any court having jurisdiction over the Bank, or any of its properties or any agreement or instrument to which the Bank is a party or by
which the Bank is bound or to which any of the properties of the Bank is subject, or the organizational documents of the Bank; and the Bank has full power and authority to
enter into the Receivables Purchase Agreement, the Pooling and Servicing Agreement, the Asset Representations Review Agreement, this Agreement and the applicable Terms
Agreement;
 

(d)          Other than as set forth or contemplated in the Preliminary Prospectus, there are no legal or governmental proceedings pending or, to the
knowledge of the Bank, threatened to which any of the Bank or its subsidiaries (other than the Company and other bankruptcy-remote, special-purpose subsidiaries) is or may
be a party or to which any property of the Bank or its subsidiaries (other than the Company and other bankruptcy-remote, special-purpose subsidiaries) is or may be the subject
which, if determined adversely to the Bank or those subsidiaries, could individually or in the aggregate reasonably be expected to have a material adverse effect on (i) the
interests of the holders of the Notes or (ii) the ability of the Bank to perform its obligations under the Receivables Purchase Agreement, the Pooling and Servicing Agreement,
the Asset Representations Review Agreement, this Agreement and the applicable Terms Agreement; and there are no contracts or other documents to which the Bank is a party
of a character required to be filed as an exhibit to the Registration Statement or required to be described in the Registration Statement or the Preliminary Prospectus which are
not filed or described as required;
 

(e)          Neither the execution, delivery and performance by the Bank of its obligations under the Receivables Purchase Agreement, the Pooling and
Servicing Agreement, the Asset Representations Review Agreement, this Agreement or the applicable Terms Agreement, nor the consummation by the Bank of any other of the
transactions contemplated in the Receivables Purchase Agreement, the Pooling and Servicing Agreement, the Asset Representations Review Agreement, this Agreement or the
applicable Terms Agreement will conflict with, result in a breach of or cause a default under any judgment, order, or decree that is binding on the Bank or its properties or any
material indenture, or other material agreement or instrument to which the Bank is a party or by which it or its properties are bound;
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(f)          The Receivables Purchase Agreement, the Pooling and Servicing Agreement, the Asset Representations Review Agreement, this Agreement
and the applicable Terms Agreement have been duly authorized, executed and delivered by the Bank and, when executed and delivered by the other parties hereto and thereto,
each of the Receivables Purchase Agreement, the Pooling and Servicing Agreement, the Asset Representations Review Agreement, this Agreement and the applicable Terms
Agreement will constitute a valid and binding agreement of the Bank;
 

(g)          The Bank has provided a written representation to each of the nationally recognized statistical rating organizations hired by the Bank, which
satisfies the requirements of paragraph (a)(3)(iii) of Rule 17g-5 ("Rule 17g-5") of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), 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;
 

(h)          The Master Trust is not now, and following the issuance of the Collateral Certificate will not be, required to be registered under the
Investment Company Act of 1940, as amended (the "1940 Act").  The Master Trust is not now, and immediately following the issuance of the Notes pursuant to the Indenture
will not be, a "covered fund" for purposes of regulations adopted under Section 13 of the Bank Holding Company Act of 1956 (hereinafter referred to as the "Volcker Rule"). 
In reaching this conclusion, although other statutory or regulatory exclusions or exemptions under the 1940 Act or the Volcker Rule may be available, the Bank has relied on the
exclusion from registration set forth in Rule 3a-7 under the 1940 Act;
 

(i)          The Bank has not engaged any third party to provide due diligence services within the meaning of Rule 17g-10(d)(1) under the Exchange
Act or obtained any third-party due diligence report within the meaning of Rule 15Ga-2(d) under the Exchange Act with respect to the assets held by the Master Trust in
connection with the transactions contemplated by this Agreement; and
 

(j)          The Bank expects to comply, as of the date hereof, and will comply, as of the Closing Date, with Regulation RR, 17 C.F.R. §246.1, et seq.
(the "Credit Risk Retention Rules"), either directly or (to the extent permitted by the Credit Risk Retention Rules) through a "Wholly-Owned Affiliate" (as defined in the Credit
Risk Retention Rules). The Bank, or one or more of its Wholly-Owned Affiliates, expects to satisfy, as of the date hereof, and will satisfy, on the Closing Date, the Credit Risk
Retention Rules by maintaining a "seller's interest" (as defined in the Credit Risk Retention Rules) of not less than 5% of the aggregate unpaid principal balance of all
outstanding investor "ABS Interests" (as defined in the Credit Risk Retention Rules) in the Issuer, determined in accordance with the Credit Risk Retention Rules, without any
impermissible transfer, hedging or financing of such retained interest.
 

5.          Upon the execution of the applicable Terms Agreement, the Company  represents, warrants and covenants to each Underwriter that:
 

(a)          The Registration Statement on Form SF‑3 (having the registration number stated in the applicable Terms Agreement), including the form of
prospectus and such
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amendments thereto as may have been required on the date of the applicable Terms Agreement, relating to the Notes, has been filed with the Commission and such Registration
Statement as amended has become effective and remains effective.  The conditions to the use of a shelf registration statement on Form SF‑3 under the Act, as set forth in the
General Instructions to Form SF‑3, have been satisfied with respect to the Company and the Registration Statement;

 
(b)          No stop order suspending the effectiveness of the Registration Statement has been issued and no proceeding for that purpose has been

instituted or, to the knowledge of the Company, threatened by the Commission, and on the effective date of the Registration Statement, each of the Registration Statement and
the Preliminary Prospectus conformed in all material respects to the requirements of the Act and the rules and regulations of the Commission under the Act (the "Rules and
Regulations") (with the exception that the Registration Statement does not include the ratings of the Notes as required by Items 1103(a)(9) and 1120 of Regulation AB, 17
C.F.R. 229.1103(a)(9) and 17 C.F.R. 229.1120, which have been omitted from the Registration Statement in reliance on the no-action letter provided by the Commission to Ford
Motor Credit Company LLC and Ford Credit Auto Receivables Two LLC (July 22, 2010), as extended indefinitely by the Commission (November 23, 2010)), and 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 on
the date of the applicable Terms Agreement, each of the Registration Statement and the Preliminary Prospectus conform, and at the time of filing of the Prospectus pursuant to
Rule 424(b) such documents will conform in all respects to the requirements of the Act and the Rules and Regulations (with the exception that the Registration Statement will
not include the ratings of the Notes as required by Items 1103(a)(9) and 1120 of Regulation AB, 17 C.F.R. 229.1103(a)(9) and 17 C.F.R. 229.1120, which will be omitted from
the Registration Statement in reliance on the no-action letter provided by the Commission to Ford Motor Credit Company LLC and Ford Credit Auto Receivables Two LLC
(July 22, 2010), as extended indefinitely by the Commission (November 23, 2010)), and on the Closing Date each of the Registration Statement and the Prospectus will
conform in all respects to the requirements of the Act and the Rules and Regulations (with the exception that the Registration Statement will not include the ratings of the Notes
as required by Items 1103(a)(9) and 1120 of Regulation AB, 17 C.F.R. 229.1103(a)(9) and 17 C.F.R. 229.1120, which will be omitted from the Registration Statement in
reliance on the no-action letter provided by the Commission to Ford Motor Credit Company LLC and Ford Credit Auto Receivables Two LLC (July 22, 2010), as extended
indefinitely by the Commission (November 23, 2010)), and neither of such documents will include on the date of the applicable Terms Agreement and on the Closing Date 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 Underwriter Information (as defined in
Section 10(b) below);

 
(c)          The Preliminary Prospectus, when read together with the Ratings Issuer Free Writing Prospectus (as defined below), at the Time of Sale did

not, and on the Closing Date will not, contain any untrue statement of a material fact or omit 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 (it being understood that no representation or warranty is
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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 Underwriter Information;
 

(d)          The Company (including its agents and representatives other than the Underwriters in their capacity as such) has not made, used, prepared,
authorized, approved or referred to and will not make, use, prepare, 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, other than the Preliminary Prospectus, the Prospectus, and the issuer free writing prospectus, as defined in
Rule 433(h) under the Act, approved in advance by the Underwriters and filed with the Commission in accordance with Rule 433 under the Act on June 2, 2025(the issuer free
writing prospectus, as so amended, the "Ratings Issuer Free Writing Prospectus"), which discloses the ratings issued on the Notes by the nationally recognized statistical rating
organizations hired by the Bank to rate the Notes (the "Hired NRSROs");

 
(e)          As of the Closing Date, the representations and warranties of the Company in the Receivables Purchase Agreement and the Pooling and

Servicing Agreement will be true and correct in all material respects;
 
(f)           The Company has been duly organized and is validly existing as a limited liability company in good standing under the laws of the State of

Delaware, with power and authority (corporate and other) to own its properties and conduct its business as described in the Preliminary Prospectus and to execute, deliver and
perform the Receivables Purchase Agreement, the Pooling and Servicing Agreement, the Asset Representations Review Agreement, this Agreement and the applicable Terms
Agreement and to authorize the sale of the Notes, and to consummate the transactions contemplated by the Receivables Purchase Agreement, the Pooling and Servicing
Agreement, the Asset Representations Review Agreement, this Agreement and the applicable Terms Agreement and has been duly qualified as a foreign limited liability
company for the transaction of business and is in good standing under the laws of each other jurisdiction in which it owns or leases properties, or conducts any business, so as
to require such qualification, other than where the failure to be so qualified or in good standing would not have a material adverse effect on the Company and its subsidiaries (if
any), taken as a whole;

 
(g)          The Collateral Certificate has been duly and validly executed, authenticated, issued and delivered and is entitled to the benefits provided by

the Pooling and Servicing Agreement.  Each increase in the Investor Interest of the Collateral Certificate will have been authorized and effected in accordance with the Pooling
and Servicing Agreement as of the applicable settlement date of each Note; each of the Receivables Purchase Agreement, the Pooling and Servicing Agreement, the Asset
Representations Review Agreement,  this Agreement and the applicable Terms Agreement have been duly authorized, executed and delivered by the Company and, when
executed and delivered by the other parties hereto and thereto, each of the Receivables Purchase Agreement, the Pooling and Servicing Agreement, the Asset Representations
Review Agreement, this Agreement and the applicable Terms Agreement
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will constitute a valid and binding agreement of the Company; and the Collateral Certificate and the Pooling and Servicing Agreement conform to the descriptions thereof in the
Preliminary Prospectus in all material respects;
 

(h)          No consent, approval, authorization or order of, or filing with, any court or governmental agency or governmental body is required to be
obtained or made by the Company for its consummation of the transactions contemplated by this Agreement, the applicable Terms Agreement, the Receivables Purchase
Agreement, the Pooling and Servicing Agreement or the Asset Representations Review Agreement, except such as have been obtained and made under the Act, such as may be
required under state securities laws and the filing of any financing statements required to perfect the Master Trust's interest in the Receivables or the Indenture Trustee's interest
in the Collateral;

 
(i)           The Company is not in violation of its limited liability company agreement or in default in its performance or observance of any obligation,

agreement, covenant or condition contained in any agreement or instrument to which it is a party or by which it or its properties are bound which would have a material adverse
effect on the transactions contemplated in the Receivables Purchase Agreement, the Pooling and Servicing Agreement, the Asset Representations Review Agreement, this
Agreement or the applicable Terms Agreement.  The execution, delivery and performance by the Company of this Agreement, the applicable Terms Agreement, the Receivables
Purchase Agreement, the Pooling and Servicing Agreement and the Asset Representations Review Agreement, and the issuance and delivery of the Collateral Certificate and the
Notes and its compliance with the terms and provisions hereof and thereof applicable to the Company, will not result in a material breach or violation of any of the terms and
provisions of, or constitute a material default under, any statute, rule, regulation or order of any governmental agency or body or any court having jurisdiction over the
Company, or any of its properties or any agreement or instrument to which the Company is a party or by which the Company is bound or to which any of the properties of the
Company is subject, or the limited liability company agreement of the Company;

 
(j)           Other than as set forth or contemplated in the Preliminary Prospectus, there are no legal or governmental proceedings pending or, to the

knowledge of the Company, threatened to which any of the Company or its subsidiaries (if any) is or may be a party or to which any property of the Company or its subsidiaries
(if any) is or may be the subject which, if determined adversely to the Company or those subsidiaries (if any), could individually or in the aggregate reasonably be expected to
have a material adverse effect on (i) the interests of the holders of the Notes or (ii) the ability of the Company to perform its obligations under this Agreement, the applicable
Terms Agreement, the Receivables Purchase Agreement, the Pooling and Servicing Agreement, the Asset Representations Review Agreement, the Trust Agreement or the
Credit Enhancement; and there are no contracts or other documents to which the Company is a party of a character required to be filed as an exhibit to the Registration
Statement or required to be described in the Registration Statement or the Preliminary Prospectus which are not filed or described as required;
 

(k)          Neither the execution, delivery and performance by the Company of its obligations under this Agreement, the Receivables Purchase
Agreement, the Pooling and
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Servicing Agreement, the Asset Representations Review Agreement or the Trust Agreement, the transfer of the Receivables to the Master Trust, the issuance and delivery of the
Collateral Certificate, nor the consummation by the Company of any other of the transactions contemplated in this Agreement, the applicable Terms Agreement, the
Receivables Purchase Agreement, the Pooling and Servicing Agreement, the Asset Representations Review Agreement or the Trust Agreement will conflict with, result in a
breach of or cause a default under any judgment, order, or decree that is binding on the Company or its properties or any material indenture, or other material agreement or
instrument to which the Company is a party or by which it or its properties are bound;

 
(l)           The Company has complied and, at and as of the Closing Date, shall have complied in all material respects with Rule 193 of the Act and

Items 1111(a)(7) and 1111(a)(8) of Regulation AB under the Act in connection with the offering of the Notes;
 
(m)         The Company was not, on the date on which the first bona fide offer of the Notes sold pursuant to the applicable Terms Agreement was

made, an "ineligible issuer" as defined in Rule 405 under the Act;
 
(n)          The Master Trust is not now, and following the issuance of the Collateral Certificate will not be, required to be registered under the 1940

Act.  The Master Trust is not now, and immediately following the issuance of the Notes pursuant to the Indenture will not be, a "covered fund" for purposes of the Volcker
Rule.  In reaching this conclusion, although other statutory or regulatory exclusions or exemptions under the 1940 Act or the Volcker Rule may be available, the Company has
relied on the exclusion from registration set forth in Rule 3a-7 under the 1940 Act; and

 
(o)          The Company has not engaged any third party to provide due diligence services within the meaning of Rule 17g-10(d)(1) under the

Exchange Act or obtained any third-party due diligence report within the meaning of Rule 15Ga-2(d) under the Exchange Act with respect to the assets held by the Master Trust
in connection with the transactions contemplated by this Agreement.
 

6.           Upon the execution of the applicable Terms Agreement, the Issuer represents, warrants and covenants to each Underwriter that:
 

(a)          The Registration Statement on Form SF‑3 (having the registration number stated in the applicable Terms Agreement), including the form of
prospectus and such amendments thereto as may have been required on the date of the applicable Terms Agreement, relating to the Notes, has been filed with the Commission
and such Registration Statement as amended has become effective and remains effective.  The conditions to the use of a shelf registration statement on Form SF‑3 under the
Act, as set forth in the General Instructions to Form SF‑3, have been satisfied with respect to the Issuer and the Registration Statement;

 
(b)          No stop order suspending the effectiveness of the Registration Statement has been issued and no proceeding for that purpose has been

instituted or, to the knowledge of the Issuer, threatened by the Commission, and on the effective date of the

10



Registration Statement, each of the Registration Statement and the Preliminary Prospectus conformed in all material respects to the requirements of the Act and the Rules and
Regulations (with the exception that the Registration Statement did not include the ratings of the Notes as required by Items 1103(a)(9) and 1120 of Regulation AB, 17 C.F.R.
229.1103(a)(9) and 17 C.F.R. 229.1120, which have been omitted from the Registration Statement in reliance on the no-action letter provided by the Commission to Ford Motor
Credit Company LLC and Ford Credit Auto Receivables Two LLC (July 22, 2010), as extended indefinitely by the Commission (November 23, 2010)), and 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 on the date of
the applicable Terms Agreement, each of the Registration Statement and the Preliminary Prospectus conform, and at the time of filing of the Prospectus pursuant to Rule 424(b)
such documents will conform in all respects to the requirements of the Act and the Rules and Regulations (with the exception that the Registration Statement will not include
the ratings of the Notes as required by Items 1103(a)(9) and 1120 of Regulation AB, 17 C.F.R. 229.1103(a)(9) and 17 C.F.R. 229.1120, which will be omitted from the
Registration Statement in reliance on the no-action letter provided by the Commission to Ford Motor Credit Company LLC and Ford Credit Auto Receivables Two LLC (July
22, 2010), as extended indefinitely by the Commission (November 23, 2010)), and on the Closing Date each of the Registration Statement and the Prospectus will conform in
all respects to the requirements of the Act and the Rules and Regulations (with the exception that the Registration Statement will not include the ratings of the Notes as required
by Items 1103(a)(9) and 1120 of Regulation AB, 17 C.F.R. 229.1103(a)(9) and 17 C.F.R. 229.1120, which will be omitted from the Registration Statement in reliance on the no-
action letter provided by the Commission to Ford Motor Credit Company LLC and Ford Credit Auto Receivables Two LLC (July 22, 2010), as extended indefinitely by the
Commission (November 23, 2010)), and neither of such documents will include on the date of the applicable Terms Agreement and on the Closing Date 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 Underwriter Information;

 
(c)          The Preliminary Prospectus, when read together with the Ratings Issuer Free Writing Prospectus, at the Time of Sale did not, and on the

Closing Date will not, contain any untrue statement of a material fact or omit 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 (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
statement or omission made in reliance upon and in conformity with Underwriter Information;
 

(d)          Other than the Preliminary Prospectus, the Prospectus, and the Ratings Issuer Free Writing Prospectus, the Issuer (including its agents and
representatives other than the Underwriters in their capacity as such) has not made, used, prepared, authorized, approved or referred to and will not make, use, prepare,
authorize, approve or refer to any
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"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;
 

(e)          As of the Closing Date, the representations and warranties of the Issuer in the Indenture will be true and correct in all material respects;
 
(f)          The Issuer has been duly formed and is validly existing as a statutory trust in good standing under the laws of the State of Delaware, with

power and authority to own its properties and conduct its business as described in the Preliminary Prospectus and to execute, deliver and perform the Indenture, and to
authorize the issuance of the Notes, and to consummate the transactions contemplated by the Indenture;

 
(g)          As of the Closing Date, the Notes have been duly authorized, and, when executed, issued and delivered pursuant to the Indenture, duly

authenticated by the Indenture Trustee and paid for by the Underwriters in accordance with this Agreement and the applicable Terms Agreement, will be duly and validly
executed, authenticated, issued and delivered and entitled to the benefits provided by the Indenture; the Indenture has been duly authorized by the Issuer and, when executed
and delivered by the Issuer and the Indenture Trustee, the Indenture will constitute a valid and binding agreement of the Issuer; and the Notes and the Indenture conform to the
descriptions thereof in the Preliminary Prospectus in all material respects;
 

(h)          No consent, approval, authorization or order of, or filing with, any court or governmental agency or governmental body is required to be
obtained or made by the Issuer for its consummation of the transactions contemplated by this Agreement, the applicable Terms Agreement or the Indenture, except such as have
been obtained and made under the Act, such as may be required under state securities laws and with respect to the filing of any financing statements required to perfect the
Indenture Trustee's interest in the Collateral;
 

(i)           The Issuer is not in violation of its organizational documents or in default in its performance or observance of any obligation, agreement,
covenant or condition contained in any agreement or instrument to which it is a party or by which it or its properties are bound which would have a material adverse effect on
the transactions by the Issuer contemplated herein or in the Indenture.  The execution, delivery and performance by the Issuer of this Agreement, the applicable Terms
Agreement and the Indenture, and the issuance and delivery of the Notes and its compliance with the terms and provisions hereof and thereof applicable to the Issuer will not
result in a material breach or violation of any of the terms and provisions of, or constitute a material default under, any statute, rule, regulation or order of any governmental
agency or body or any court having jurisdiction over the Issuer or any of its properties or any agreement or instrument to which the Issuer is a party or by which the Issuer is
bound or to which any of the properties of the Issuer is subject, or the organizational documents of the Issuer; and the Issuer has full power and authority to sell the Notes as
contemplated by this Agreement, the applicable Terms Agreement and the Indenture;
 

(j)           Other than as set forth or contemplated in the Preliminary Prospectus, there are no legal or governmental proceedings pending or, to the
knowledge of the
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Issuer, threatened to which the Issuer is or may be a party or to which any property of the Issuer is or may be the subject which, if determined adversely to the Issuer, could
individually or in the aggregate reasonably be expected to have a material adverse effect on the interests of the holders of the Notes; and there are no contracts or other
documents to which the Issuer is a party of a character required to be filed as an exhibit to the Registration Statement or required to be described in the Registration Statement
or the Preliminary Prospectus which are not filed or described as required;

 
(k)          This Agreement and the applicable Terms Agreement have been duly authorized, executed and delivered by the Issuer and, when executed

and delivered by the other parties hereto and thereto, each of this Agreement and the applicable Terms Agreement will constitute a valid and binding agreement of the Issuer;
 
(l)           The Issuer is not now, and following the issuance of the Notes, will not be required to be registered under the 1940 Act.  The Issuer is not

now, and immediately following the issuance of the Notes pursuant to the Indenture will not be, a "covered fund" for purposes of the Volcker Rule.  In reaching this conclusion,
although other statutory or regulatory exclusions or exemptions under the 1940 Act or the Volcker Rule may be available, the Issuer has relied on the exclusion from
registration set forth in Rule 3a-7 under the 1940 Act; and

 
(m)         The Issuer has not engaged any third party to provide due diligence services within the meaning of Rule 17g-10(d)(1) under the Exchange

Act or obtained any third-party due diligence report within the meaning of Rule 15Ga-2(d) under the Exchange Act with respect to the assets held by the Master Trust in
connection with the transactions contemplated by this Agreement.

 
7.           Upon the execution of the applicable Terms Agreement, the Company and the Issuer, jointly and severally, covenant and agree with the several

Underwriters that:
 
(a)          Immediately following the execution of this Agreement, the Company and the Issuer will prepare the Prospectus setting forth the amount of

Notes covered thereby and the terms thereof not otherwise specified in the Preliminary Prospectus, the price at which such Notes are to be purchased by the Underwriters, the
initial public offering price (if applicable), the selling concessions and allowances (if applicable) and such other information as the Company and the Issuer deem appropriate. 
The Company and the Issuer will transmit the Prospectus 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).

 
(b)          The Issuer will deliver (or the Company will cause the Issuer to deliver), at the expense of the Company, to the Representative, two signed

copies of the Registration Statement and each amendment thereto, in each case including exhibits, and to each Underwriter a conformed copy of the Registration Statement and
each amendment thereto, in each case without exhibits and, during the period mentioned in paragraph (e) below, to each of the Underwriters as many copies of the Prospectus
(including all amendments and supplements thereto) as the Representative may reasonably request.
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(c)          Before filing any amendment or supplement to the Registration Statement, the Preliminary Prospectus or the Prospectus, whether before or
after the time the Registration Statement becomes effective, the Company or the Issuer will furnish to the Representative a copy of the proposed amendment or supplement.

 
(d)          The Company and the Issuer will advise the Representative promptly, and will confirm such advice in writing, (i) when any amendment to

the Registration Statement shall have become effective, (ii) when any supplement or amendment to the Preliminary Prospectus or the Prospectus has been filed, (iii) of any
request by the Commission for any amendment to the Registration Statement or any amendment or supplement to the Prospectus or for any additional information, (iv) of the
issuance by the Commission of any stop order suspending the effectiveness of the Registration Statement or preventing or suspending the use of any Preliminary Prospectus or
the Prospectus or the initiation or threatening of any proceeding for that purpose, and (v) of the receipt by the Company or the Issuer of any notification with respect to any
suspension of the qualification of the Notes for offer and sale in any jurisdiction or the initiation or threatening of any proceeding for such purpose; and will use their best
efforts to prevent the issuance of any such stop order or notification and, if issued, to obtain as soon as possible the withdrawal thereof.

 
(e)          The Company will, if during such period of time after the first date of the public offering of the Notes as in the opinion of counsel for the

Underwriters a Prospectus relating to the Notes is required by law to be delivered (including any such delivery as contemplated by Rule 172 under the Act) in connection with
sales by an Underwriter or dealer, (i) any event shall occur as a result of which it is necessary to amend or supplement the Prospectus in order to make the statements therein, in
the light of the circumstances when the Prospectus is delivered to a purchaser, not misleading, or (ii) it is necessary to amend or supplement the Prospectus to comply with the
law, forthwith prepare and furnish, at the expense of the Company, to the Underwriters and to the dealers (whose names and addresses the Representative will furnish to the
Company and the Issuer) to which Notes may have been sold by the Representative on behalf of the Underwriters and to any other dealers upon request, a copy of such
amendments or supplements to the Prospectus as may be necessary so that the statements in the Prospectus as so amended or supplemented will not, in the light of the
circumstances when the Prospectus is delivered to a purchaser, be misleading or so that the Prospectus will comply with the law.

 
(f)          The Issuer will endeavor to qualify (or the Company will cause the Issuer to qualify) the Notes for offer and sale under the securities or

"blue sky" laws of such jurisdictions as the Representative shall reasonably request and will continue such qualification in effect so long as reasonably required for distribution
of the Notes and to pay all fees and expenses (including fees and disbursements of counsel to the Underwriters) reasonably incurred in connection with such qualification and in
connection with the determination of the eligibility of the Notes for investment under the laws of such jurisdictions as the Representative may designate; provided, however,
that neither the Company nor the Issuer shall be obligated to qualify to do business in any jurisdiction in which it is not currently so qualified; and provided further that neither
the Company nor the Issuer shall be required to file a general consent to service of process in any jurisdiction.
 

14



(g)          On or before December 31 of the year following the year in which the Closing Date occurs, the Company will cause the Issuer to make
generally available to Noteholders and to the Representative as soon as practicable an earnings statement covering a period of at least twelve months beginning with the first
fiscal quarter of the Issuer occurring after the effective date of the Registration Statement, which shall satisfy the provisions of Section 11(a) of the Act and Rule 158 of the
Commission promulgated thereunder.

 
(h)          So long as any of the Notes are outstanding, the Issuer or the Company will furnish to the Representative copies of all reports or other

communications (financial or other) furnished to holders of the Notes and copies of any reports and financial statements furnished to or filed with the Commission or any
national securities exchange.

 
(i)           For a period from the date of this Agreement until the retirement of the Notes, the Company and the Issuer will cause the Servicer to furnish

to the Representative copies of each certificate and the annual statements of compliance delivered to the Master Trust Trustee and the Transferor pursuant to Article III of the
Pooling and Servicing Agreement and the annual independent certified public accountant's servicing reports furnished to the Master Trust Trustee and the Transferor pursuant to
Article III of the Pooling and Servicing Agreement, by first-class mail promptly after such statements and reports are furnished to the Master Trust Trustee and the Transferor.

 
(j)           During the period beginning on the date hereof and continuing to and including the Business Day following the Closing Date, neither the

Company nor the Issuer will offer, sell, contract to sell or otherwise dispose of any credit card backed securities with the same term and other characteristics identical to the
Notes without the prior written consent of the Representative.

 
(k)          The Company will cause the Notes to be registered in a timely manner pursuant to the Exchange Act and the Indenture to be qualified

pursuant to the Trust Indenture Act of 1939, as amended (the "Trust Indenture Act").
 
(l)           To the extent, if any, that the rating provided with respect to the Notes by the Hired NRSROs is conditional upon the furnishing of

documents or the taking of any other reasonable action by the Company or the Issuer agreed upon on or prior to the Closing Date, the Company or the Issuer, as applicable,
shall furnish such documents and take any such other reasonable action.
 

8.           The Company will pay all costs and expenses incident to the performance of its obligations and the obligations of the Issuer under this Agreement
and the applicable Terms Agreement, including, without limiting the generality of the foregoing, (i) all costs and expenses incident to the preparation, issuance, execution,
authentication and delivery of the Notes, (ii) all costs and expenses incident to the preparation, printing and filing under the Act or the Exchange Act of the Registration
Statement, the Preliminary Prospectus, the Prospectus, and the Ratings Issuer Free Writing Prospectus (including in each case all exhibits, amendments and supplements
thereto), (iii) all costs and expenses incurred in connection with the registration or qualification and determination of eligibility for investment of the Notes under the laws of
such
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jurisdictions as the Underwriters may designate (including fees of counsel for the Underwriters and their disbursements), (iv) all costs and expenses related to any filing with
the Financial Industry Regulatory Authority, (v) all costs and expenses in connection with the printing (including word processing and duplication costs) and delivery of this
Agreement, the applicable Terms Agreement, the Pooling and Servicing Agreement, the Asset Representations Review Agreement, the Indenture and any blue sky
memorandum and the furnishing to Underwriters and dealers of copies of the Registration Statement and the Prospectus as herein provided, (vi) the reasonable fees and
disbursements of the Company's counsel and accountants and (vii) all costs and expenses payable to the Hired NRSROs in connection with the rating of the Notes, except that
the Underwriters agree to reimburse the Company for an amount, if any, specified in the applicable Terms Agreement on the Closing Date for application toward such
expenses.  It is understood that, except as specifically provided in this Section 8 and Sections 10, 11 and 14 of this Agreement, the Underwriters will pay all of their own fees,
costs and expenses (including the fees and disbursements of its counsel), transfer taxes and any advertising expenses in connection with sales or offers from the Underwriters to
third parties.

 
9.           The several obligations of the Underwriters hereunder are subject to the performance by the Company, the Bank and the Issuer of their respective

obligations hereunder and under the applicable Terms Agreement and to the following additional conditions:
 
(a)          On or prior to the Closing Date, you shall have received a letter or letters of a nationally recognized independent accounting firm selected

by the Company and the Bank and reasonably acceptable to you confirming that they are independent public accountants within the meaning of the Act and the applicable
published Rules and Regulations thereunder, and substantially in the form heretofore agreed and otherwise in form and in substance satisfactory to the Representative and its
counsel.

 
(b)          The Prospectus shall have been filed with the Commission pursuant to Rule 424(b) within the applicable time period prescribed for such

filing by the Rules and Regulations and in accordance with Section 7(a) of this Agreement; and, as of the Closing Date, no stop order suspending the effectiveness of the
Registration Statement shall be in effect, and no proceedings for such purpose shall be pending before or, to the knowledge of the Company or the Issuer, threatened by the
Commission; and all requests for additional information from the Commission with respect to the Registration Statement shall have been complied with to the satisfaction of
the Representative.

 
(c)          The representations and warranties of the Bank, the Company and the Issuer contained herein are true and correct in all material respects on

and as of the Closing Date as if made on and as of the Closing Date (unless they expressly speak as of another time), and each of the Bank, the Company and the Issuer shall
have complied with all agreements and all conditions on its part to be performed or satisfied hereunder and under the applicable Terms Agreement at or prior to the Closing
Date.

 
(d)          The Representative shall have received an opinion of Orrick, Herrington & Sutcliffe LLP, special counsel for the Bank, the Company and

the Issuer, subject to customary qualifications, assumptions, limitations and exceptions, dated the Closing Date, in
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form and substance reasonably satisfactory to the Representative and its counsel, to the effect that:
 

(i)          The Registration Statement has become effective under the Act and the Prospectus has been filed with the Commission, pursuant to
Rule 424(b) promulgated under the Act; to the best of such counsel's knowledge, no stop order suspending the effectiveness of the Registration Statement has been
issued and no proceedings for that purpose have been instituted or are pending or contemplated under the Act; and each of the Registration Statement, the Preliminary
Prospectus and the Prospectus (other than the financial and statistical information therein as to which such counsel express no opinion), as of their respective effective
date or date of issuance, complied as to form in all material respects with the requirements of the Act and the rules and regulations promulgated thereunder;

 
(ii)         This Agreement, the Receivables Purchase Agreement, the Pooling and Servicing Agreement, the Asset Representations Review

Agreement, the Indenture, the Collateral Certificate and the Notes conform in all material respects to the descriptions thereof contained in the Registration Statement,
in the form in which it became effective, and the Prospectus;

 
(iii)        The Pooling and Servicing Agreement is not required to be qualified under the Trust Indenture Act, and neither the Master Trust

nor the Issuer is now, or immediately following the sale of the Notes pursuant to this Agreement will be, required to be registered under the 1940 Act, and the
Indenture has been qualified under the Trust Indenture Act; such opinion shall specify one or more exclusions or exemptions from registration under the 1940 Act
(other than Section 3(c)(1) or 3(c)(7) thereof) upon which the Master Trust or the Issuer is relying (although other statutory or regulatory exclusions or exemptions
may be available);

 
(iv)        Subject to the discussion of alternative characterizations and risks discussed in the Prospectus under the heading "Federal Income

Tax Consequences," for federal income tax purposes (i) the Notes will be characterized as debt, (ii) the Issuer will not be classified as an association or as a publicly
traded partnership taxable as a corporation, and (iii) the Master Trust will not be classified as an association or as a publicly traded partnership taxable as a corporation;
and

 
(v)         The statements in the Preliminary Prospectus and the Prospectus under the headings "Federal Income Tax Consequences" and

"Benefit Plan Investors," to the extent they constitute matters of law or legal conclusions with respect thereto, have been reviewed by such counsel and are correct in
all material respects.

 
With respect to the opinion expressed in subclause (i) above, special counsel for the Bank, the Company and the Issuer shall note that the Registration

Statement does not include the ratings of the Notes as required by Items 1103(a)(9) and 1120 of Regulation AB, 17 C.F.R. 229.1103(a)(9) and 17 C.F.R. 229.1120, which have
been omitted from the Registration Statement in reliance on the no-action letter provided by the Commission to Ford Motor Credit
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Company LLC and Ford Credit Auto Receivables Two LLC (July 22, 2010), as extended indefinitely by the Commission (November 23, 2010).
 

Such counsel also shall state that they have participated in conferences with representatives of the Bank, the Company, the Issuer and their accountants, the
Underwriters and counsel to the Underwriters concerning the Registration Statement, the Preliminary Prospectus, the Prospectus, and the Ratings Issuer Free Writing
Prospectus, and have considered the matters required to be stated therein and the matters stated therein, although they are not independently verifying the accuracy,
completeness or fairness of such statements (except as stated in paragraphs (iv) and (v) above) and based upon and subject to the foregoing, nothing has come to such counsel's
attention to cause such counsel to believe that (i) the Registration Statement, when taken together with the Ratings Issuer Free Writing Prospectus (excluding any exhibits filed
therewith), at the time it became effective, insofar as it relates to the Notes, contained an untrue statement of a material fact or omitted to state any material fact required to be
stated therein or necessary in order to make the statements therein, in light of the circumstances under which they were made, not misleading; (ii) the Preliminary Prospectus,
when taken together with the Ratings Issuer Free Writing Prospectus, as of the Time of Sale, insofar as it relates to the Notes, contained an untrue statement of a material fact or
omitted to state any material fact required to be stated therein or necessary in order to make the statements therein, in light of the circumstances under which they were made,
not misleading; or (iii) the Prospectus, when taken together with the Ratings Issuer Free Writing Prospectus, as of its date or as of the Closing Date, insofar as it relates to the
Notes, contained or contains any untrue statement of a material fact or omitted or omits to state any material fact necessary in order to make the statements therein, in light of
the circumstances under which they were made, not misleading, or that the Preliminary Prospectus as of the Time of Sale contained any untrue statement of a material fact or
omitted 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 (it being understood
that such counsel has not been requested to and does not make any comment in this paragraph with respect to the financial statements, supporting schedules and other financial
or statistical information contained in the Registration Statement, the Prospectus or the Preliminary Prospectus or, in the case of the Preliminary Prospectus, the omission of
pricing and price-dependent information, which information shall of necessity appear only in the final Prospectus).  References to the Preliminary Prospectus or the Prospectus
in this paragraph include any amendments or supplements thereto.
 

(e)          The Representative shall have received an opinion or opinions of Orrick, Herrington & Sutcliffe LLP, special counsel for the Bank, the
Company and the Issuer, subject to customary qualifications, assumptions, limitations and exceptions, dated the Closing Date, in form and substance reasonably satisfactory to
the Representative and its counsel, with respect to certain matters relating to the transfer by the Bank of the Receivables to the Company under the Federal Deposit Insurance
Act, as amended by the Financial Institutions Reform, Recovery and Enforcement Act of 1989.  In addition, the Representative shall have received a reliance letter with respect
to any opinion that the Bank, the Company or the Issuer is required to deliver to a Hired NRSRO, unless the Representative is entitled to receive a substantially similar opinion
on the same subject matter under this Agreement or the applicable Terms Agreement.
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(f)          The Representative shall have received a reliance letter with respect to any opinion delivered by Richards, Layton & Finger, P.A. (or such
other counsel as may be named in the applicable Terms Agreement), special Delaware counsel to the Company and the Issuer, to the Hired NRSROs, which opinion shall
include (a) matters relating to the perfection of the Master Trust's interest in the Receivables and shall provide that the characterization of the Master Trust for federal income
tax purposes will be determinative of the character of the Master Trust under the laws of the State of Delaware concerning any tax imposed on or measured by income and (b)
matters relating to the enforceability of the Pooling and Servicing Agreement against the Master Trust Trustee.

 
(g)          The Representative shall have received an opinion of Moore & Van Allen PLLC, special North Carolina counsel to the Bank, subject to

customary qualifications, assumptions, limitations and exceptions, dated the Closing Date, in form and substance satisfactory to the Representative and its counsel, with respect
to (i) the perfection of the Company's interest in the Receivables and (ii) matters relating to the perfection of the Indenture Trustee's interest in the Collateral Certificate and the
proceeds thereof.
 

(h)          The Representative shall have received from Katten Muchin Rosenman LLP, special counsel to the Underwriters, such opinion or opinions,
subject to customary qualifications, assumptions, limitations and exceptions, dated the Closing Date, in form and substance reasonably satisfactory to the Representative, with
respect to the Issuer, the validity of the Notes, the Registration Statement, the Preliminary Prospectus, the Prospectus and other related matters as the Representative may
require, and the Company shall have furnished to such counsel such documents as they may reasonably request for the purpose of enabling them to pass upon such matters.
 

(i)           The Representative shall have received a certificate, dated the Closing Date, of a Vice President or more senior officer of the Bank in which
such officer, to his or her knowledge after due inquiry, shall state that the representations and warranties of the Bank in this Agreement are true and correct in all material
respects on and as of the Closing Date, that the Bank has complied with all agreements and satisfied all conditions on its part to be performed or satisfied hereunder and under
the applicable Terms Agreement at or prior to the Closing Date, that the representations and warranties of the Bank in the Pooling and Servicing Agreement are true and correct
in all material respects as of the dates specified in the Pooling and Servicing Agreement and that, subsequent to the Time of Sale, 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 Preliminary Prospectus.
 

(j)           The Representative shall have received a certificate, dated the Closing Date, of an authorized officer of the Company in which such officer,
to his or her knowledge after due inquiry, shall state (i) that the representations and warranties of the Company in this Agreement are true and correct in all material respects on
and as of the Closing Date, (ii) that the Company has complied with all agreements and satisfied all conditions on its part to be performed or satisfied hereunder and under the
applicable Terms Agreement at or prior to the Closing Date, (iii) that the representations and warranties of the Company in the Receivables Purchase Agreement and the
Pooling and Servicing Agreement are true and correct
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in all material respects as of the dates specified in the Receivables Purchase Agreement and the Pooling and Servicing Agreement, (iv) that the Registration Statement has
become effective and remains effective, (v) that 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 and (vi) that, subsequent to the Time of Sale, there has been no material adverse change in the financial position or
results of operation of the Company's credit card business except as set forth in or contemplated by the Preliminary Prospectus.
 

(k)          The Representative shall have received an opinion of McGuireWoods LLP, counsel to the Master Trust Trustee, subject to customary
qualifications, assumptions, limitations and exceptions, dated the Closing Date, in form and substance reasonably satisfactory to the Representative and its counsel, to the effect
that:
 

(i)          The Master Trust Trustee is a banking corporation duly organized and validly existing under the laws of the State of New York;
 
(ii)         The Master Trust Trustee has the corporate power and authority to accept the trusts imposed by the Pooling and Servicing

Agreement and to act as Master Trust Trustee under the Pooling and Servicing Agreement and has taken all necessary corporate action to authorize the execution and
delivery of the Pooling and Servicing Agreement and the Dispute Resolution Agreement;

 
(iii)        The Master Trust Trustee has duly executed and delivered the Pooling and Servicing Agreement and the Dispute Resolution

Agreement;
 
(iv)        The Master Trust Trustee has duly executed and authenticated the Collateral Certificate;
 
(v)         Neither the execution and delivery by the Master Trust Trustee of the Pooling and Servicing Agreement or the Dispute Resolution

Agreement, nor the performance by the Master Trust Trustee of its obligations thereunder, conflicts with or results in a violation of (x) any law or regulation of the
United States of America or the State of New York governing the trust powers of the Master Trust Trustee or (y) the organization certificate or by-laws of the Master
Trust Trustee; and

 
(vi)        No consent, approval or authorization of, or filing with, any governmental authority of the United States of America or the State of

New York having jurisdiction over the trust powers of the Master Trust Trustee is required for the due execution and delivery of the Pooling and Servicing Agreement
and the Dispute Resolution Agreement by the Master Trust Trustee or the performance by the Master Trust Trustee of its obligations thereunder, except (x) in each case
as have previously been made or obtained and (y) as are required in connection with the Master Trust Trustee's ordinary course conduct of its business.

 
(l)           The Representative shall have received an opinion of Richards, Layton & Finger, P.A., special Delaware counsel to the Issuer, subject to

customary
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qualifications, assumptions, limitations and exceptions, dated the Closing Date, in form and substance satisfactory to the Representative and its counsel, with respect to the
grant of the Collateral Certificate and the proceeds thereof to the Indenture Trustee for the benefit of the Noteholders and with respect to the creation and perfection of the
Indenture Trustee's interest in the Collateral Certificate and the proceeds thereof.

 
(m)         The Representative shall have received an opinion of Richards, Layton & Finger, P.A., counsel to the Owner Trustee, subject to customary

qualifications, assumptions, limitations and exceptions, dated the Closing Date, in form and substance reasonably satisfactory to the Representative and its counsel, to the effect
that:
 

(i)          The Owner Trustee is duly incorporated and validly existing as a corporation with trust powers in good standing under the laws of
the State of Delaware;

 
(ii)         The Owner Trustee has the power and authority to execute, deliver and perform its obligations under the Trust Agreement and to

consummate the transactions contemplated thereby;
 
(iii)        The Trust Agreement has been duly authorized, executed and delivered by the Owner Trustee and constitutes a legal, valid and

binding obligation of the Owner Trustee, enforceable against the Owner Trustee in accordance with its terms;
 
(iv)        Neither the execution, delivery and performance by the Owner Trustee, in its individual capacity or as Owner Trustee, as the case

may be, of the Trust Agreement, nor the consummation of the transactions by the Owner Trustee, in its individual capacity or as Owner Trustee, as the case may be,
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 or the United States of America governing the trust
powers of the Owner Trustee (other than the filing of the certificate of trust with the Delaware Secretary of State, which certificate of trust has been duly filed); and

 
(v)         Neither the execution, delivery and performance by the Owner Trustee, in its individual capacity or as Owner Trustee, as the case

may be, of the Trust Agreement, nor the consummation of the transactions by the Owner Trustee, in its individual capacity or as Owner Trustee, as the case may be,
contemplated thereby, is in violation of the charter or bylaws of the Owner Trustee 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 the Owner Trustee.

 
(n)          The Representative shall have received an opinion of Moore & Van Allen PLLC, special North Carolina counsel to the Bank, subject to

customary
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qualifications, assumptions, limitations and exceptions, dated the Closing Date, in form and substance satisfactory to the Representative and its counsel, substantially to the
effect that:
 

(i)          The Bank is a national banking association existing under the laws of the United States of America, is in good standing with the
U.S. Comptroller of the Currency and is authorized to transact the business of banking;

 
(ii)         The Bank has the entity power and authority to acquire, own and service the Receivables and to execute and deliver, and perform

its obligations under, this Agreement, the applicable Terms Agreement, the Receivables Purchase Agreement, the Pooling and Servicing Agreement and the Asset
Representations Review Agreement;

 
(iii)        The Bank has taken all necessary action to authorize the execution, delivery and performance of this Agreement, the applicable

Terms Agreement, the Receivables Purchase Agreement, the Pooling and Servicing Agreement and the Asset Representations Review Agreement.  This Agreement, the
applicable Terms Agreement, the Receivables Purchase Agreement, the Pooling and Servicing Agreement and the Asset Representations Review Agreement have been
duly authorized, executed and delivered by the Bank;

 
(iv)        The execution, delivery and performance of this Agreement, the applicable Terms Agreement, the Receivables Purchase

Agreement, the Pooling and Servicing Agreement and the Asset Representations Review Agreement by the Bank will not violate the Bank's Articles of Association or
Bylaws;

 
(v)         The execution, delivery and performance of this Agreement, the applicable Terms Agreement, the Receivables Purchase

Agreement, the Pooling and Servicing Agreement and the Asset Representations Review Agreement by the Bank will not violate any law, rule or regulation of the
State of North Carolina generally applicable to transactions of the type contemplated by this Agreement, the applicable Terms Agreement, the Receivables Purchase
Agreement, the Pooling and Servicing Agreement or the Asset Representations Review Agreement (except that such counsel need not express any opinion with respect
to the state securities or "blue sky" laws of the State of North Carolina); and

 
(vi)        No authorization, consent, approval or order of any State of North Carolina court or any State of North Carolina governmental or

administrative body is required to be obtained by the Bank under the laws of the State of North Carolina generally applicable to transactions of the type contemplated
by this Agreement, the applicable Terms Agreement, the Receivables Purchase Agreement, the Pooling and Servicing Agreement or the Asset Representations Review
Agreement solely as result of the execution and delivery by the Bank of this Agreement, the applicable Terms Agreement, the Receivables Purchase Agreement, the
Pooling and Servicing Agreement and the Asset Representations Review Agreement, or the performance by the Bank of its obligations hereunder or thereunder (other
than, from time to time as necessary and
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appropriate, the filing of financing statements with the Secretary of State of the State of North Carolina).
 

(o)          The Representative shall have received an opinion of in-house counsel to the Bank, subject to customary qualifications, assumptions,
limitations and exceptions, dated the Closing Date, in form and substance satisfactory to the Representative and its counsel, substantially to the effect that:
 

(i)          The execution and delivery by the Bank of this Agreement, the applicable Terms Agreement, the Receivables Purchase Agreement,
the Pooling and Servicing Agreement and the Asset Representations Review Agreement do not, and the performance by the Bank of its obligations under this
Agreement, the applicable Terms Agreement, the Receivables Purchase Agreement, the Pooling and Servicing Agreement and the Asset Representations Review
Agreement, will not, violate any existing federal law, rule or regulation of the United States generally applicable to transactions of the type contemplated by this
Agreement, the applicable Terms Agreement, the Receivables Purchase Agreement, the Pooling and Servicing Agreement and the Asset Representations Review
Agreement; and

 
(ii)         No authorization, consent, approval or order of any United States federal court or of any United States federal governmental or

administrative body is required to be obtained by the Bank under the federal laws of the United States generally applicable to transactions of the type contemplated by
this Agreement, the applicable Terms Agreement, the Receivables Purchase Agreement, the Pooling and Servicing Agreement and the Asset Representations Review
Agreement solely as a result of the execution and delivery by the Bank of this Agreement, the applicable Terms Agreement, the Receivables Purchase Agreement, the
Pooling and Servicing Agreement and the Asset Representations Review Agreement or the performance by the Bank of its obligations hereunder or thereunder, except
for such authorizations, consents, approvals or orders as have been obtained by the Bank on or prior to the date hereof.

 
(p)          The Representative shall have received an opinion of Richards, Layton & Finger, P.A., special Delaware counsel to the Bank, the Company

and the Issuer, subject to customary qualifications, assumptions, limitations and exceptions, dated the Closing Date, in form and substance satisfactory to the Representative
and its counsel, substantially to the effect that:
 

(i)          The execution and delivery by the Bank of this Agreement, the applicable Terms Agreement, the Receivables Purchase Agreement,
the Pooling and Servicing Agreement and the Asset Representations Review Agreement, and the performance by the Bank of its obligations hereunder or thereunder,
do not violate any Delaware law, rule or regulation;

 
(ii)         No authorization, consent, approval or order of any Delaware court or any Delaware governmental or administrative body is

required to be obtained by the Bank solely as result of the execution and delivery by the Bank of this
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Agreement, the applicable Terms Agreement, the Receivables Purchase Agreement, the Pooling and Servicing Agreement and the Asset Representations Review Agreement, or
the performance by the Bank of its obligations hereunder or thereunder;
 

(iii)        The Company has been duly formed and is validly existing in good standing as a limited liability company under the laws of
Delaware;

 
(iv)        The Company has all requisite limited liability company power and authority to execute and deliver, and to perform its obligations

under, this Agreement, the applicable Terms Agreement, the Receivables Purchase Agreement, the Pooling and Servicing Agreement, the Asset Representations
Review Agreement and the Trust Agreement;

 
(v)         Each of this Agreement, the applicable Terms Agreement, the Receivables Purchase Agreement, the Pooling and Servicing

Agreement, the Asset Representations Review Agreement and the Trust Agreement has been duly authorized by all requisite limited liability company action on the
part of the Company, and has been duly executed and delivered by the Company;

 
(vi)        The Collateral Certificate has been duly issued and is outstanding and entitled to the benefits of the Pooling and Servicing

Agreement;
 
(vii)       None of the execution, delivery and performance by the Company of its obligations under this Agreement, the applicable Terms

Agreement, the Receivables Purchase Agreement, the Pooling and Servicing Agreement, the Asset Representations Review Agreement or the Trust Agreement, the
transfer of the Initial Receivables and the Additional Receivables (as defined in such opinion) to the Master Trust, the issuance of the Collateral Certificate or the
consummation of any other of the transactions contemplated by this Agreement, the applicable Terms Agreement, the Receivables Purchase Agreement, the Pooling
and Servicing Agreement, the Asset Representations Review Agreement or the Trust Agreement violates the provisions of the Company's limited liability company
agreement;

 
(viii)      The Issuer has been duly created 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 (p) as the "Act");
 
(ix)        The Trust Agreement is a legal, valid and binding obligation of the Owner Trustee and the Beneficiary, enforceable against the

Owner Trustee and the Beneficiary, in accordance with its terms;
 
(x)         Each of the Indenture, the Indenture Supplement and the Terms Document is a legal, valid and binding obligation of the Issuer and

the Indenture Trustee enforceable against the Issuer and the Indenture Trustee, in accordance with its terms;
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(xi)        The Trust Agreement and the Act authorize the Issuer to execute and deliver the Indenture and the other transaction documents
referred to in such opinion (collectively referred to in this subsection (p) as the "Trust Documents"), to issue the Notes and the trust certificate (referred to in this
subsection (p) as the "Trust Certificate") and to grant the Collateral to the Indenture Trustee as security for the Notes;

 
(xii)       The Issuer has the power and authority, pursuant to the Trust Agreement and the Act, to execute, deliver and perform its obligations

under the Trust Documents, the Notes and the Trust Certificate;
 
(xiii)      Under the Trust Agreement and the Act, the execution and delivery by the Issuer of the Trust Documents, the Notes, and the Trust

Certificate, and the performance by the Issuer of its obligations thereunder, have been duly authorized by the requisite trust action on the part of the Issuer, and the
Notes have been duly delivered by the Issuer;

 
(xiv)      No authorization, consent, approval or order of any Delaware court or any Delaware governmental or administrative body is

required to be obtained by the Company solely as a result of the execution and delivery by the Company of this Agreement, the applicable Terms Agreement, the
Receivables Purchase Agreement, the Asset Representations Review Agreement, the Trust Agreement and the other transaction documents referred to in such opinion
(collectively referred to in this subsection (p) as the "Transaction Documents") to which it is a party, or the performance by the Company of its obligations thereunder;

 
(xv)       The execution and delivery by the Company of the Transaction Documents to which it is a party, and the performance by the

Company of its obligations thereunder, do not violate (i) any Delaware law, rule or regulation, or (ii) the certificate of formation of the Company or the limited liability
company agreement of the Company;

 
(xvi)      The Trust Certificate has been validly issued and is entitled to the benefits of the Trust Agreement;
 
(xvii)     When the Notes have been duly executed and delivered by the Issuer, authenticated by the Indenture Trustee in accordance with the

Indenture and delivered and paid for by the Underwriters pursuant to this Agreement, the holder of record of any Note will be entitled to the benefits afforded by the
Indenture, and the Notes will constitute the legal, valid and binding obligations of the Issuer enforceable against the Issuer in accordance with their terms;

 
(xviii)   Neither the execution, delivery and performance by the Issuer of the Trust Documents, the Notes or the Trust Certificate, nor the

consummation by the Issuer of any of the transactions by the Issuer 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
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of, any governmental authority or agency of the State of Delaware, other than the filing of the certificate of trust with the Delaware Secretary of State (which certificate of trust
has been duly filed) and the filing of any financing statements with the Delaware Secretary of State in connection with the Trust Documents;

(xix)      Neither the execution, delivery and performance by the Issuer of the Trust Documents, 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;

 
(xx)       Under § 3805(b) of the Act, no creditor of the holder of the Trust Certificate 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;
 
(xxi)      Under § 3808(a) and (b) of the Act, the Issuer may not be terminated or revoked by the Beneficiary, and the dissolution,

termination or bankruptcy of any holder of the Trust Certificate shall not result in the termination or dissolution of the Issuer, except to the extent otherwise provided in
the Trust Agreement;

 
(xxii)     The Owner Trustee is not required to hold legal title to the owner trust estate in order for the Issuer to qualify as a statutory trust

under the Act;
 
(xxiii)    There is no stamp, documentary or other excise tax imposed by the State of Delaware upon the perfection of a security interest in

the Collateral Certificate;
 
(xxiv)    There is no stamp, documentary or other excise tax imposed by the State of Delaware upon the transfer of the Collateral Certificate

to or from the Issuer;
 
(xxv)     The corpus of the Issuer is not subject to any personal property or similar ad valorem tax imposed by the State of Delaware;
 
(xxvi)    The classification of the Issuer for United States federal income tax purposes, whether as a trust, partnership or association taxable

as a corporation, is determinative of the classification of the Issuer for State of Delaware income tax purposes, and, if the Issuer is classified as a partnership for State
of Delaware income tax purposes, no State of Delaware income tax is imposed upon the Issuer.  For State of Delaware income tax purposes, taxable income would be
derived from "federal taxable income," and for the purpose of ascertaining such taxable income for State of Delaware income tax purposes, the amount of federal
taxable income as determined for federal income tax purposes would be determinative, whether such amount of federal taxable income is determined upon a
characterization of the transaction as a sale or as a loan;

26



(xxvii)   There is no stamp, documentary or other excise tax imposed by the State of Delaware upon the Notes;
 
(xxviii)  There is no income tax imposed by the City of Wilmington, Delaware, upon the Issuer and the City of Wilmington, Delaware, is

prohibited by Delaware State law from imposing a personal property tax upon or measured by the corpus of the Issuer; and
 
(xxix)    The Beneficiary (as defined in the Trust Agreement) is the sole beneficial owner of the Issuer.

 
(q)          The Representative shall have received a certificate, dated the Closing Date, of an authorized representative of the Issuer in which such

representative, to his or her knowledge after due inquiry, shall state that the representations and warranties of the Issuer in this Agreement are true and correct in all material
respects on and as of the Closing Date, that the Issuer has complied with all agreements and satisfied all conditions on its part to be performed or satisfied hereunder and under
the applicable Terms Agreement at or prior to the Closing Date, that the representations and warranties of the Issuer in the Indenture are true and correct in all material respects
as of the dates specified in the Indenture, that the Registration Statement has become effective and remains effective, that 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 and that, subsequent to the Time of Sale,
there has been no material adverse change in the financial position or results of operation of the Issuer's business except as set forth in or contemplated by the Preliminary
Prospectus.
 

(r)           The Representative shall have received an opinion of McGuireWoods LLP, counsel to the Indenture Trustee, subject to customary
qualifications, assumptions, limitations and exceptions dated the Closing Date, in form and substance reasonably satisfactory to the Representative and its counsel, to the effect
that:
 

(i)          The Indenture Trustee is a banking corporation duly organized and validly existing under the laws of the State of New York;
 
(ii)         The Indenture Trustee has the corporate power and authority to accept the trusts imposed by the Indenture and to act as Indenture

Trustee under the Indenture and has taken all necessary corporate action to authorize the execution and delivery of the Indenture;
 
(iii)        The Indenture Trustee has duly executed and delivered the Indenture;
 
(iv)        The Indenture Trustee has duly executed and authenticated the Notes;

 
(v)         Neither the execution and delivery by the Indenture Trustee of the Indenture, nor the performance by the Indenture Trustee of its

obligations
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thereunder, conflicts with or results in a violation of (x) any law or regulation of the United States of America or the State of New York governing the trust powers of the
Indenture Trustee or (y) the organization certificate or by-laws of the Indenture Trustee; and

 
(vi)        No consent, approval or authorization of, or filing with, any governmental authority of the United States of America or the State of

New York having jurisdiction over the trust powers of the Indenture Trustee is required for the due execution and delivery of the Indenture by the Indenture Trustee or
the performance by the Indenture Trustee of its obligations thereunder, except (x) in each case as have previously been made or obtained and (y) as are required in
connection with the Indenture Trustee's ordinary course conduct of its business.

 
(s)          You shall have received confirmation of receipt by the Bank of ratings letters from each Hired NRSRO and the Ratings Issuer Free Writing

Prospectus shall have been filed with the Commission.
 

(t)           The Representative shall have received an opinion of in-house counsel of the Asset Representations Reviewer, subject to customary scope,
qualifications, assumptions, limitations and exceptions, dated the Closing Date, in form and substance reasonably satisfactory to the Representative and its counsel.
 

The Company will furnish you, or cause you to be furnished with, such number of conformed copies of such opinions, certificates, letters and documents as
you reasonably request.
 

10.          (a)          The Company, the Bank and the Issuer, jointly and severally, agree to indemnify and hold harmless each Underwriter and each person, if
any, who controls such Underwriter within the meaning of Section 15 of the Act or Section 20 of the Exchange Act as follows: (i) against any and all loss, liability, claim,
damage and expense whatsoever, as incurred, arising out of or based upon any untrue statement or alleged untrue statement of a material fact contained in the Registration
Statement (or any amendment thereto), or the omission or alleged omission therefrom of a material fact required to be stated therein or necessary to make the statements therein
not misleading or arising out of or based upon any untrue statement or alleged untrue statement of a material fact contained in the Preliminary Prospectus (it being understood
that such indemnification with respect to the Preliminary Prospectus does not include the omission of pricing and price-dependent information, which information shall of
necessity appear only in the final Prospectus), the Prospectus, or the Ratings Issuer Free Writing Prospectus (but only when read together with the Preliminary Prospectus or the
Prospectus, as applicable), or any respective amendment or supplement thereto, or the omission or alleged omission therefrom of a material fact necessary in order to make the
statements therein, in the light of the circumstances under which they were made, not misleading; (ii) against any and all loss, liability, claim, damage and expense whatsoever,
as incurred, to the extent of the aggregate amount paid in settlement of any litigation, or any investigation or proceeding by any governmental agency or body, commenced or
threatened, or of any claim whatsoever based upon any such untrue statement or omission, or any such alleged untrue statement or omission, if such settlement is effected with
the written consent of the
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Company and the Bank; and (iii) against any and all expenses whatsoever (including, subject to Section 10(d) hereof, the reasonable fees and disbursements of counsel chosen
by you) as reasonably incurred in investigating, preparing or defending against any litigation, or any investigation or proceeding by any governmental agency or body,
commenced or threatened, or any claim whatsoever based upon any such untrue statement or omission, or any such alleged untrue statement or omission, to the extent that any
such expense is not paid under (i) or (ii) above; provided, however, that the Company, the Bank and the Issuer will not be liable in any such case to the extent that any such loss,
claim, damage, liability or expense arises out of or is based upon an untrue statement or alleged untrue statement in or omission or alleged omission from any such documents
in reliance upon and in conformity with Underwriter Information.
 

(b)          Each of the Underwriters, severally and not jointly, agrees to indemnify and hold harmless each of the Company and the Bank, their
directors, each of their officers who signed the Registration Statement, the Issuer and each person, if any, who controls the Company, the Bank or the Issuer within the meaning
of Section 15 of the Act against any and all loss, liability, claim, damage and expense described in the indemnity contained in subsection (a) of this Section, as incurred, but
only with respect to (i) untrue statements or omissions, or alleged untrue statements or omissions, made in the Registration Statement or the Preliminary Prospectus or the
Prospectus, or any amendment or supplement thereto, in reliance upon and in conformity with written information furnished to the Company, the Bank or the Issuer by such
Underwriter through the Representative expressly for use in the Registration Statement or the Preliminary Prospectus or the Prospectus, or any amendment or supplement
thereto, which information consists solely of the following information in the Preliminary Prospectus and the Prospectus:  (a) the information in the table on the cover page of
the Prospectus in the row captioned "Price to public" and (b) the information in the table, the third and ninth paragraphs and the third sentence of the eleventh paragraph under
the heading "Underwriting (Plan of Distribution, Conflicts of Interest and Proceeds)" in the Prospectus (collectively, "Underwriter Information"), and (ii) with regard to any
investor with whom an Underwriter enters into a contract of sale for the Notes prior to the filing of the final Prospectus, the failure upon the part of such Underwriter to convey
(within the meaning of Rule 159 under the Act) the Preliminary Prospectus to such investor at or prior to the time of the contract of sale for such Notes; provided, however, that
to the extent such Preliminary Prospectus has been amended or supplemented, the indemnity provided under clause (ii)above shall not inure to the benefit of the Issuer, the
Company or the Bank 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.
 

(c)          Each of the Underwriters, severally and not jointly, agrees to indemnify and hold harmless each of the Company and the Bank, their
directors, each of their officers who signed the Registration Statement, the Issuer and each person, if any, who controls the Company, the Bank or the Issuer within the meaning
of Section 15 of the Act or Section 20 of the Exchange Act against any and all loss, liability, claim, damage and expense, as incurred, arising out of or based upon any untrue
statement or alleged untrue statement of any material fact contained in any Underwriter Free Writing Prospectus (as defined in Section 16(a) herein), or arising out of or based
upon the omission or alleged omission to state therein a material fact required to be stated therein or necessary to make the statements therein not misleading;
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provided, however, that such Underwriter will not be liable in any such case to the extent that any such loss, liability, claim, damage or expense arises out of or is based upon
any such untrue statement or alleged untrue statement in any Underwriter Free Writing Prospectus (i) made in reliance upon and in conformity with any written information
furnished to such Underwriter by the Company, the Bank or the Issuer expressly for use therein or (ii) as a result of any inaccurate information (including as a result of any
omission) in the Preliminary Prospectus or Prospectus, which information was not corrected by information subsequently provided by the Company, the Bank or the Issuer to
such Underwriter prior to the time of use of such Underwriter Free Writing Prospectus.

(d)          Each indemnified party shall give prompt notice to each indemnifying party of any action commenced against it in respect of which
indemnity may be sought hereunder, but failure to so notify an indemnifying party shall not relieve such indemnifying party from any liability which it may have otherwise than
on account of this indemnity agreement; provided, however, that the indemnifying party is not materially prejudiced by such failure to notify.  An indemnifying party may
participate at its own expense in the defense of any such action.  In no event shall the indemnifying parties be liable for fees and expenses of more than one counsel separate
from their own counsel for all indemnified parties in connection with any one action or separate but similar or related actions in the same jurisdiction arising out of the same
general allegations or circumstances.
 

11.         In order to provide for just and equitable contribution in circumstances in which the indemnity agreement provided for in Section 10 is for any reason
held to be unavailable other than in accordance with its terms, the Company, the Bank and the Issuer and the Underwriters shall contribute to the aggregate losses, liabilities,
claims, damages and expenses of the nature contemplated by said indemnity agreement incurred by the Company, the Bank and the Issuer and the Underwriters, as incurred, in
such proportions that the Underwriters are responsible for that portion represented by the percentage that the underwriting discount and commissions bear to the initial public
offering price of the Notes and the Company, the Bank and the Issuer are jointly and severally responsible for the balance; provided, however, that 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.  For purposes of this Section, each person, if any, who controls an Underwriter within the meaning of Section 15 of the Act or Section 20 of the Exchange
Act shall have the same rights to contribution as such Underwriter, each director of the Company or the Bank, and each person, if any, who controls the Company, the Bank or
the Issuer within the meaning of Section 15 of the Act or Section 20 of the Exchange Act shall have the same rights to contribution as the Company, the Bank or the Issuer.

12.         Notwithstanding anything herein contained, this Agreement and the applicable Terms Agreement may be terminated in the absolute discretion of the
Representative, by notice given to the Company, if after the execution and delivery of this Agreement and the applicable Terms Agreement and prior to the Closing Date (i)
there has occurred any material adverse change or any development involving a prospective material adverse change, in or affecting the general affairs, business, prospects,
management, financial position, stockholders' equity or results of operation of the Bank, the Company or Bank of America Corporation, and
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their respective subsidiaries (if any), taken as a whole, the effect of which in the reasonable judgment of the Representative materially impairs the investment quality of the
Notes; (ii) trading generally shall have been suspended or materially limited on or by, as the case may be, the New York Stock Exchange; (iii) a general moratorium on
commercial banking activities in New York shall have been declared by either Federal or New York State authorities; or (iv) there shall have occurred any outbreak or
escalation of hostilities in which the United States is involved, any declaration of war by Congress or any other substantial national or international calamity or emergency if, in
the reasonable judgment of the Representative, the effect of any such outbreak, escalation, declaration, calamity or emergency makes it impracticable or inadvisable to proceed
with completion of the sale and payment for the Notes.
 

13.         If any Underwriter defaults in its obligations to purchase Notes hereunder and the aggregate principal amount of the Notes that such defaulting
Underwriter agreed but failed to purchase does not exceed 25% of the total principal amount of such Notes, the Representative may make arrangements satisfactory to the
Company for the purchase of such Notes by other persons, including the non-defaulting Underwriters, but if no such arrangements are made by the Closing Date, the non-
defaulting Underwriters shall be obligated, in proportion to their commitments hereunder, to purchase the Notes that such defaulting Underwriter agreed but failed to purchase. 
If any Underwriter so defaults and the aggregate principal amount of the Notes with respect to which such default or defaults occur exceeds 25% of the total principal amount
of such Notes and arrangements satisfactory to the Representative and the Company for the purchase of such Notes by other persons are not made within 36 hours after such
default, this Agreement will terminate without liability on the part of any non-defaulting Underwriter or the Company, except as provided in Sections 10 and 11 of this
Agreement.  Nothing herein will relieve a defaulting Underwriter from liability for its default.
 

14.          If for any reason other than as set forth in Section 13 of this Agreement the purchase of the Notes by the Underwriters is not consummated, the
Company shall remain responsible for the expenses to be paid or reimbursed by it pursuant to Section 8 of this Agreement and the respective obligations of the Bank, the
Company, the Issuer, and the Underwriters pursuant to Sections 10 and 11 of this Agreement shall remain in effect.  If the purchase of the Notes by the Underwriters is not
consummated for any reason other than solely because of the occurrence of any event specified in clause (ii), (iii) or (iv) of Section 12 of this Agreement, the Company will
reimburse the Underwriters for all out-of-pocket expenses (including fees and disbursements of counsel) reasonably incurred by them in connection with the offering of the
Notes.
 

15.         Any action by the Underwriters hereunder may be taken by the Representative on behalf of the Underwriters, and any such action taken by the
Representative shall be binding upon the Underwriters.  All notices and other communications hereunder shall be in writing and shall be deemed to have been duly given if
mailed or transmitted by any standard form of telecommunication.  Notices to the Underwriters shall be given to the Representative, BofA Securities, Inc., at One Bryant Park,
New York, NY 10036, Attention: Benjamin Merrill, or to such other address as the Representative may designate in writing to the Bank, the Company, and the Issuer.
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16.         (a)          Other than the Preliminary Prospectus, the Prospectus, and the Ratings Issuer Free Writing Prospectus, each of the Underwriters, severally,
represents, warrants and covenants to the Bank, the Company and the Issuer that it has not prepared, made, used, authorized, approved, disseminated or referred to and will not
prepare, make, use, authorize, approve, disseminate 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 Bank, the Company and the Issuer; provided, however, that 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:
information contemplated by Rule 134 under the Act and included or to be included in the Preliminary Prospectus or the Prospectus, as well as 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.
 

(b)          Each of the Underwriters, severally, represents and warrants to and agrees with the Bank, the Issuer and the Company 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 (i) made in reliance upon and in conformity with any written information furnished to the
related Underwriter by the Issuer, the Bank or the Company expressly for use therein or (ii) as a result of any inaccurate information (including as a result of any
omission) in the Preliminary Prospectus or the Prospectus, which information was not corrected by information subsequently provided by the Issuer, the Bank or the
Company to the related Underwriter prior to the time of use of such Underwriter Free Writing Prospectus;

 
(ii)          each 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; and
 

(iii)          each Underwriter Free Writing Prospectus prepared by it shall be delivered to the Issuer, the Bank and the Company no later than
the time of first use and, unless otherwise agreed to by the Issuer, the Bank and the Company and the related Underwriter, such delivery shall occur no later than the
close of business for the Company (Eastern Time) on the date of first use; provided, however, if the date of first use is not a Business Day, such delivery shall occur no
later than the close of business for the Company (Eastern Time) on the first Business Day preceding such date of first use.
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(c)          Each of the Underwriters, severally and not jointly, represents that it has not engaged any third party to provide due diligence services
within the meaning of Rule 17g-10(d)(1) under the Exchange Act or obtained any third-party due diligence report within the meaning of Rule 15Ga-2(d) under the Exchange
Act with respect to the assets held by the Master Trust in connection with the transactions contemplated by this Agreement.
 

17.         Each of the Underwriters, severally, represents that it will not, 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, transfer, deposit or otherwise convey any 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 Notes without the prior written consent of the Company.
 

18.         Each of the Underwriters, severally, represents and agrees that (a) it has not entered, and will not enter, into any contract of sale for the Notes (subject
to the proviso to clause (ii) below) until at least the later of (i) three business days after the Preliminary Prospectus has been initially filed by the Company with the Commission
(as determined by reference to the "Filing Date" according to the "Filing Detail" webpage for the Company related to such filing, as made available on the Commission's
website) and (ii) 48 hours after any supplement to the Preliminary Prospectus that reflects a material change from the information contained in the Preliminary Prospectus has
been filed by the Company with the Commission (as determined by reference to the time such filing was "Accepted" according to the "Filing Detail" webpage for the Company
related to such filing, as made available on the Commission's website); provided, however, that in the case of any such contract of sale entered into before the filing of a
supplement as referred to in this clause (ii), it will not consummate such transaction without entering into a new contract of sale in accordance with this clause (ii); (b) that it did
not enter into any contract of sale for any Notes prior to the Time of Sale; and (c) 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 Prospectus (as notified to the
Underwriters by the Company), at or prior to the applicable time of any such contract of sale with respect to such investor, the Preliminary Prospectus.
 

19.         Each of the Underwriters, severally, represents and agrees that it has not and will not, directly or indirectly, offer, sell or deliver any of the Notes or
distribute the Prospectus or any other offering materials relating to the Notes in or from any jurisdiction except under circumstances that will, to the best of its knowledge and
belief, result in compliance by it with any applicable laws and regulations thereof and that will, to the best of its knowledge and belief, not impose any obligations on the
Company, the Bank or the Issuer except as set forth herein.
 

20.         Each of the Underwriters, severally, represents that on or prior to the Closing Date it has not and it will not provide any Rating Information (as
defined below) to a Hired NRSRO 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
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receives an oral communication from a Hired NRSRO, such Underwriter was and is authorized to inform such Hired NRSRO that it will respond to the oral communication
with a designated representative from the Bank or refer such Hired NRSRO 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).
 

21.         Each Underwriter represents and agrees, severally and not jointly, that it has not offered, sold or otherwise made available, and will not offer, sell or
otherwise make available, any Notes to any EU Retail Investor in the European Economic Area.  For purposes of this clause, the expression "EU Retail Investor" means a
person who is one (or more) of the following: (A) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, "MiFID II"); (B) a customer
within the meaning of Directive (EU) 2016/97 (as amended), where that customer would not qualify as a professional client, as defined in point (10) of Article 4(1) of MiFID
II; or (C) not a qualified investor, as defined in Article 2 of Regulation (EU) 2017/1129 (as amended). Each Underwriter further represents and agrees, severally and not jointly,
that it has not offered, sold or otherwise made available, and will not offer, sell or otherwise make available, any Notes to any UK Retail Investor in the UK.  For purposes of
this clause, the expression "UK Retail Investor" means a person who is one (or more) of the following: (A) a retail client, as defined in point (8) of Article 2 of Commission
Delegated Regulation (EU) 2017/565, as it forms part of UK law by virtue of the European Union (Withdrawal) Act 2018 (as amended, the "EUWA") and as amended; (B) a
customer within the meaning of the provisions of the Financial Services and Markets Act 2000 (as amended, the "FSMA") and any rules or regulations made under the FSMA
(such rules and regulations as amended) to implement Directive (EU) 2016/97, where that customer would not qualify as a professional client, as defined in point (8) of Article
2(1) of Regulation (EU) No 600/2014, as it forms part of UK law by virtue of the EUWA and as amended; or (C) not a qualified investor as defined in Article 2 of Regulation
(EU) 2017/1129, as it forms part of UK law by virtue of the EUWA and as amended.  For purposes of this paragraph 21, the expression "offer" includes 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 for the
Notes. States comprising the "European Economic Area" are Austria, Belgium, Bulgaria, Croatia, Republic of Cyprus, the Czech Republic, Denmark, Estonia, Finland, France,
Germany, Greece, Hungary, Iceland, Ireland, Italy, Latvia, Liechtenstein, Lithuania, Luxembourg, Malta, the Netherlands, Norway, Poland, Portugal, Romania, Slovakia,
Slovenia, Spain and Sweden. 
 

22.         (a) In the event that any party that is a Covered Entity becomes subject to a proceeding under a U.S. Special Resolution Regime, the transfer from
such party of this Agreement and any interest and obligation in or under this Agreement will be effective to the same extent as the transfer would be effective under the U.S.
Special Resolution Regime if this Agreement, and any such interest and obligation, were governed by the laws of the United States or a state of the United States.
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(b) In the event that any party that is a Covered Entity or any BHC Act Affiliate of such party becomes subject to a proceeding under a U.S. Special
Resolution Regime, Default Rights under this Agreement that may be exercised against such party are permitted to be exercised to no greater extent than such Default Rights
could be exercised under the U.S. Special Resolution Regime if this Agreement were governed by the laws of the United States or a state of the United States.  The
requirements of clauses (a) and (b) of this Section 22 apply notwithstanding the following clause (c).
 

(c) Notwithstanding anything to the contrary in this Agreement or any other agreement, but subject to the requirements of clauses (a) and (b) of this
Section 22, no party to this Agreement shall be permitted to exercise any Default Right against a party that is a Covered Entity with respect to this Agreement that is related,
directly or indirectly, to a BHC Act Affiliate of such party becoming subject to Insolvency Proceedings, except to the extent the exercise of such Default Right would be
permitted under the creditor protection provisions of 12 C.F.R. § 252.84, 12 C.F.R. § 47.5, or 12 C.F.R. § 382.4, as applicable. After a BHC Act Affiliate of a party that is a
Covered Entity has become subject to Insolvency Proceedings, if any party to this Agreement seeks to exercise any Default Right against such Covered Entity with respect to
this Agreement, the party seeking to exercise a Default Right shall have the burden of proof, by clear and convincing evidence, that the exercise of such Default Right is
permitted hereunder.
 

For purposes of clauses (a) through (c) of this Section 22:
 

(i) "BHC Act Affiliate" of a party means an "affiliate" (as such term is defined under, and interpreted in accordance with, 12 U.S.C.
1841(k)) of such party;

 
(ii) "Covered Entity" means any of the following:

 
(A)          a "covered entity" as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 252.82(b);

 
(B)          a "covered bank" as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 47.3(b); or

 
(C)          a "covered FSI" as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 382.2(b);

 
(iii) "Default Right" has the meaning assigned to that term in, and shall be interpreted in accordance with, 12 C.F.R. §§ 252.81, 47.2 or

382.1, as applicable;
 

(iv) "Insolvency Proceeding" means a receivership, insolvency, liquidation, resolution, or similar proceeding;
 

(v) "U.S. Special Resolution Regime" means each of (i) the Federal Deposit Insurance Act and the regulations promulgated thereunder and
(ii) Title
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II of the Dodd-Frank Wall Street Reform and Consumer Protection Act and the regulations promulgated thereunder.
 

23.         This Agreement shall become effective upon execution and delivery of the applicable Terms Agreement.
 

24.         This Agreement shall inure to the benefit of and be binding upon the Bank, the Company, the Issuer, the Underwriters, any controlling persons
referred to herein and their respective successors and assigns.  Nothing expressed or mentioned in this Agreement is intended or shall be construed to give any other person,
firm or corporation any legal or equitable right, remedy or claim under or in respect of this Agreement or any provision herein contained.  No purchaser of Notes from any
Underwriter shall be deemed to be a successor by reason merely of such purchase.
 

25.         Each of the Bank, the Issuer and the Company acknowledges and agrees that (i) the purchase and sale of the Notes pursuant to this Agreement,
including the determination of the public offering price of the Notes and any related discounts and commissions, is an arm's-length commercial transaction between the Bank,
the Issuer and the Company, on the one hand, and each of the several Underwriters, on the other hand, and the Bank, the Issuer and the Company are capable of evaluating and
understanding and understand and accept the terms, risks and conditions of the transactions contemplated by this Agreement; (ii) in connection with the transactions
contemplated hereby and the process leading to such transaction each Underwriter is and has been acting solely as a principal and is not the agent, financial advisor or fiduciary
of the Bank, the Issuer, the Company or their respective affiliates, stockholders, creditors or employees or any other party; (iii) none of the Underwriters has assumed or will
assume an advisory or fiduciary responsibility (including, but not limited to, with respect to any legal, tax, investment, accounting or regulatory matters) in favor of the Bank,
the Issuer or the Company with respect to the transactions contemplated hereby or the process leading thereto (irrespective of whether such Underwriter has advised or is
currently advising the Bank, the Issuer or the Company on other matters) or any other obligation to the Bank, the Issuer or the Company except the obligations expressly set
forth in this Agreement; (iv) the several Underwriters and their respective affiliates may be engaged in a broad range of transactions that involve interests that differ from those
of the Bank, the Issuer and the Company and that the several Underwriters have no obligation to disclose to the Bank, the Issuer or the Company any of such interests by virtue
of any relationship hereunder; and (v) the Underwriters have not provided any legal, accounting, regulatory or tax advice with respect to the offering contemplated hereby and
the Bank, the Issuer and the Company have consulted their own legal, accounting, regulatory and tax advisors to the extent they deemed appropriate.
 

This Agreement supersedes all prior agreements and understandings (whether written or oral) between the Bank, the Issuer, the Company and the several
Underwriters, or any of them, with respect to the transactions contemplated hereby.  The Bank, the Issuer and the Company hereby waive and release, to the fullest extent
permitted by law, any claims that the Bank, the Issuer or the Company, respectively, may have against the several Underwriters with respect to any breach or alleged breach of
fiduciary duty with respect thereto.
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26.         This Agreement shall be governed by and construed in accordance with the laws of the State of New York, without giving effect to the conflicts of
laws provisions thereof.  Each party submits to the nonexclusive jurisdiction of the United States District Court for the Southern District of New York and of any New York
State Court sitting in New York, New York for legal proceedings relating to this Agreement.  Each party irrevocably waives, to the fullest extent permitted by law, any objection
that it may now or in the future have to the venue of a proceeding brought in such a court and any claim that the proceeding was brought in an inconvenient forum.  Each party
irrevocably waives, to the fullest extent permitted by law, the right to trial by jury in legal proceedings relating to this Agreement.  This Agreement may be signed in
counterparts, each of which shall be an original and all of which together shall constitute one and the same instrument.
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If the foregoing is in accordance with your understanding of our agreement, kindly sign and return to us the enclosed duplicate hereof, whereupon it will
become a binding agreement between the Company, the Bank, the Issuer and the Underwriters in accordance with its terms as of the date first above written.

 Very truly yours,
  
 BANK OF AMERICA, NATIONAL ASSOCIATION
  
 By: /s/ Keith W. Landis
  Name:  Keith W. Landis
  Title:  Vice President
   
 BA CREDIT CARD TRUST
  
 By: BA CREDIT CARD FUNDING, LLC,
  not in its individual capacity but solely as Beneficiary on behalf of the Issuer
   
 By: /s/ Keith W. Landis
  Name:  Keith W. Landis
  Title: CEO & President
   
 BA CREDIT CARD FUNDING, LLC
  
 By /s/ Keith W. Landis
  Name:  Keith W. Landis
  Title:  CEO & President

[Signature Page to the BA Credit Card Trust
(BAseries Class A(2025-1)) Underwriting Agreement]



The foregoing Underwriting Agreement is hereby confirmed and accepted as of the date first above written.

BOFA SECURITIES, INC.,  
As Underwriter and as Representative of the Underwriters named in Schedule I to the Terms Agreement  
  
By: /s/ Lauren Burke Kohr   
 Name:  Lauren Burke Kohr  
 Title:  Managing Director  

[Signature Page to the BA Credit Card Trust
(BAseries Class A(2025-1)) Underwriting Agreement]



EXHIBIT A

BA CREDIT CARD TRUST
SERIES ____

ASSET BACKED NOTES
TERMS AGREEMENT

 
Dated:

 
To: BA CREDIT CARD FUNDING, LLC
 
Re: Underwriting Agreement dated
 
Series Designation:
 
Underwriters:
 

The Underwriters named on Schedule I attached hereto are the "Underwriters" for the purpose of this Agreement and for the purposes of the above referenced
Underwriting Agreement as such Underwriting Agreement is incorporated herein and made a part hereof.
 
Terms of the Notes:

Initial Principal
Amount  

Interest Rate
or Formula  

Price to
Public

[Class    ]     
[Class    ]     
[Class    ]     
 
Interest Payment Dates:  _______________, _______________,
 
______________ and _______________, commencing _____________ __, _____.
 
Indenture: 
 
Indenture Supplement: 
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Terms Document:
 
Pooling and Servicing Agreement: 
 
Series Supplement: 
 
Purchase Price:
 

The purchase price payable by the Underwriters for the Notes covered by this Agreement will be the following percentage of the principal amounts to be
issued:
 

Per [Class   ] Notes __________%
[Per Class [  ] Notes __________%]
[Per Class [  ] Notes __________%]

Registration Statement: 
 
Underwriting Commissions, Concessions and Discounts:
 

The Underwriters' discounts and commissions, the concessions that the Underwriters may allow to certain dealers, and the discounts that such dealers may
reallow to certain other dealers, each expressed as a percentage of the principal amount of the Notes, shall be as follows:

Underwriting
Discounts and Concessions  

 
Selling Concessions  

 
Reallowance

[Class    ] ___%  ___%  ___%
[[Class    ] ___%  ___%  ___%]
[[Class    ] ___%  ___%  ___%]

 
[Reimbursement of Expenses:
 

The Underwriters shall reimburse the Company for an amount not to exceed $__________ for application towards expenses.]
 
Time of Sale:  [_]:[_] [_].m. (Eastern Time) on June [_], 2025
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Closing Date:  Pursuant to Rule 15c6‑1(d) under the Securities Exchange Act of 1934, as amended, the Underwriters, the Company, the Bank and the Issuer hereby agree that
the Closing Date shall be June [__], 2025, [_]:[_] a.m., New York City time.
 
Location of Closing: 
 
Payment for the Notes: 
 
Representations of the Underwriters:  Each Underwriter of the [Class ] Notes has represented and agreed that: (a) it has complied and will comply with all applicable provisions
of the Financial Services and Markets Act 2000 (as amended) (the "FSMA") with respect to anything done by it in relation to the [Class ] Notes in, from or otherwise involving
the United Kingdom; and (b) it 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 [Class ] Notes in circumstances in
which section 21(1) of the FSMA does not apply to the Issuer or the Company, as depositor.
 
Opinion Modifications: 
 

Each of the Underwriters agrees, severally and not jointly, subject to the terms and provisions of the above referenced Underwriting Agreement which is
incorporated herein in its entirety and made a part hereof, to purchase the respective principal amounts of the above referenced [Class ] Notes set forth opposite its name on
Schedule I hereto.

 [__________],  
 [As Representative of the Underwriters named in Schedule I hereto]  
   
 By:   
  Name:  
  Title:  
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Accepted:

BANK OF AMERICA, NATIONAL ASSOCIATION  
  
By:   
 Name:  
 Title:  
   
BA CREDIT CARD TRUST  
  
By: BA CREDIT CARD FUNDING, LLC,  

not in its individual capacity but solely as Beneficiary on behalf of the Issuer  
  
By:   
 Name:  
 Title:  
   
BA CREDIT CARD FUNDING, LLC  
  
By:   
 Name:  
 Title:  
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SCHEDULE I

UNDERWRITERS
 
$____________________ Principal Amount of Series ___ [___%] [Floating Rate]
Asset Backed Notes, [Class   ]
 
[$____________________ Principal Amount of Series ___ [___%] [Floating Rate]
Asset Backed Notes, [Class   ]
 
[$____________________ Principal Amount of Series ___ [___%] [Floating Rate]
Asset Backed Notes, [Class   ]]

 Principal Amount
  
[Names of Underwriters] $
   
 $   
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Exhibit 1.2
Execution Version

BA CREDIT CARD TRUST
BASERIES

CLASS A(2025-1) NOTES
TERMS AGREEMENT

 
Dated: June 5, 2025

 
To: BA CREDIT CARD FUNDING, LLC
 
Re: Underwriting Agreement, dated June 5, 2025
 
Series Designation:  BAseries
 
Underwriters:  The Underwriters named on Schedule I attached hereto are the “Underwriters” for the purpose of this Agreement and for the purposes of the above referenced
Underwriting Agreement as such Underwriting Agreement is incorporated herein and made a part hereof.
 
Terms of the Class A(2025-1) Notes:

Initial Principal
Amount  

 
Interest Rate
or Formula  

Price to
Public

$1,000,000,000  4.31% per year  99.99962%
 
Interest Payment Dates:  The 15th day of each month or if that day is not a Business Day, as defined in the Indenture, the next succeeding Business Day, commencing in July
2025.
 
Indenture:  The Fourth Amended and Restated Indenture, dated as of December 17, 2015, between BA Credit Card Trust, as Issuer, and The Bank of New York Mellon, as
Indenture Trustee, as acknowledged and accepted by Bank of America, National Association, as Servicer.
 
Indenture Supplement:  The Third Amended and Restated BAseries Indenture Supplement, dated as of December 17, 2015.
 
Terms Document:  The Class A(2025-1) Terms Document, dated as of June 12, 2025.



Pooling and Servicing Agreement:  The Fourth Amended and Restated Pooling and Servicing Agreement, dated as of December 17, 2015 (as amended by the First Amendment
thereto, dated as of December 9, 2016), among BA Credit Card Funding, LLC, as Transferor, Bank of America, National Association, as Servicer, and The Bank of New York
Mellon, as Master Trust Trustee.
 
Series Supplement:  Fifth Amended and Restated Series 2001-D Supplement, dated as of December 17, 2015
 
Purchase Price:  The purchase price payable by the Underwriters for the Notes covered by this Agreement will be the following percentage of the principal amounts to be
issued:
 

Per Class A(2025-1) Note:  99.74962%
 
Registration Statement:  333-284577, 333-284577-01 and 333-284577-02.
 
Underwriting Commissions, Concessions and Discounts:  The Underwriters’ discounts and commissions, the concessions that the Underwriters may allow to certain dealers,
and the discounts that such dealers may reallow to certain other dealers, each expressed as a percentage of the principal amount of the Class A(2025-1) Notes, shall be as
follows:
 

Underwriting
Discounts and Concessions  

 
Selling Concessions  

 
Reallowance

0.250%  0.150%  0.075%
 
Time of Sale:  2:01 p.m. (Eastern Time) on June 5, 2025 (the time the first contract of sale was entered into as designated by the Representative).
 
Closing Date:  Pursuant to Rule 15c6-1(d) under the Securities Exchange Act of 1934, as amended, the Underwriters, the Company, the Bank and the Issuer hereby agree that
the Closing Date shall be June 12, 2025, 10:00 a.m., New York City time.
 
Location of Closing:  Orrick, Herrington & Sutcliffe LLP, 2100 Pennsylvania Ave., N.W., Washington, D.C. 20037-3202.

Payment for the Notes:  The Underwriters agree, severally and not jointly, subject to the terms and provisions of the above referenced Underwriting Agreement which is
incorporated herein in its entirety and made a part hereof, to purchase the respective
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principal amounts of the above referenced Class A(2025-1) Notes set forth opposite their names on Schedule I hereto.  The address of each Underwriter is set forth opposite its
respective name on Schedule II hereto.
 
Representations of the Underwriters: Each Underwriter of the Class A(2025-1) Notes has represented and agreed that: (a) it has complied and will comply with all applicable
provisions of the Financial Services and Markets Act 2000 (as amended) (the “FSMA”) with respect to anything done by it in relation to the Class A(2025-1) Notes in, from or
otherwise involving the United Kingdom; and (b) it 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 Class
A(2025-1) Notes in circumstances in which section 21(1) of the FSMA does not apply to the Issuer or the Company, as depositor.
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Each of the Underwriters agrees, severally and not jointly, subject to the terms and provisions of the above referenced Underwriting Agreement which is incorporated
herein in its entirety and made a part hereof, to purchase the respective principal amounts of the above referenced Class A(2025-1) Notes set forth opposite its name on
Schedule I hereto.

 BOFA SECURITIES, INC.,
   
 As Underwriter and as Representative of the Underwriters named in Schedule I hereto
  
 By: /s/ Lauren Burke Kohr  
  Name:  Lauren Burke Kohr
  Title:    Managing Director

[Signature Page to the BA Credit Card Trust
(BAseries Class A(2025-1)) Terms Agreement]



Accepted:

BANK OF AMERICA, NATIONAL ASSOCIATION
 
By: /s/ Keith W. Landis  
 Name:  Keith W. Landis
 Title:  Vice President
 
BA CREDIT CARD TRUST
  
 By: BA CREDIT CARD FUNDING,

LLC, not in its individual capacity
but solely as Beneficiary on behalf of
the Issuer

  
By: /s/ Keith W. Landis  
 Name:  Keith W. Landis
 Title:  CEO & President

BA CREDIT CARD FUNDING, LLC
  
By: /s/ Keith W. Landis  
 Name:  Keith W. Landis
 Title:  CEO & President

[Signature Page to the BA Credit Card Trust
(BAseries Class A(2025-1)) Terms Agreement]



SCHEDULE I

UNDERWRITERS
 

$1,000,000,000 Principal Amount of BAseries Class A(2025-1) Notes
 

 Underwriters  
Principal
Amount 

 BofA Securities, Inc.  $ 837,500,000 
 Citigroup Global Markets Inc.  $ 32,500,000 
 Drexel Hamilton, LLC  $ 32,500,000 
 Mizuho Securities USA LLC  $ 32,500,000 
 Siebert Williams Shank & Co., LLC  $ 32,500,000 
 Wells Fargo Securities, LLC  $ 32,500,000 
   $ 1,000,000,000 
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SCHEDULE II
 

ADDRESSES OF UNDERWRITERS
 
Underwriter Address
  
BofA Securities, Inc. One Bryant Park, 11th Floor

New York, New York 10036

Citigroup Global Markets Inc. 388 Greenwich Street, 7th Floor
New York, New York 10013
 

Drexel Hamilton, LLC 77 Water Street, Suite 201
New York, New York 10005
 

Mizuho Securities USA LLC 1271 Avenue of the Americas, 3rd Floor
New York, New York 10020
 

Siebert Williams Shank & Co., LLC 100 Wall Street, 18th Floor
New York, NY 10005
 

Wells Fargo Securities, LLC 550 South Tryon Street, 5th Floor
Charlotte, North Carolina 28202

Sch. II



EXHIBIT 4.1

BA CREDIT CARD TRUST
 

as Issuer
 

CLASS A(2025-1) TERMS DOCUMENT
 

dated as of June 12, 2025
 

to
 

THIRD AMENDED AND RESTATED BASERIES INDENTURE SUPPLEMENT
 

dated as of December 17, 2015
 

to
 

FOURTH AMENDED AND RESTATED INDENTURE
 

dated as of December 17, 2015
 

THE BANK OF NEW YORK MELLON
 

as Indenture Trustee
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THIS CLASS A(2025-1) TERMS DOCUMENT (this “Terms Document”), by and between BA CREDIT CARD TRUST, a statutory trust created under the
laws of the State of Delaware (the “Issuer”), having its principal office at Rodney Square North, 1100 North Market Street, Wilmington, Delaware 19890, and THE BANK OF
NEW YORK MELLON, a New York banking corporation, as Indenture Trustee (the “Indenture Trustee”), is made and entered into as of June 12, 2025.
 

Pursuant to this Terms Document, the Issuer and the Indenture Trustee shall create a new tranche of Class A Notes and shall specify the principal terms
thereof.
 

ARTICLE I
 

Definitions and Other Provisions of General Application

Section 1.01.          Definitions.  For all purposes of this Terms Document, except as otherwise expressly provided or unless the context otherwise requires:
 
 (1) the terms defined in this Article have the meanings assigned to them in this Article, and include the plural as well as the singular;
 
 (2) all other terms used herein which are defined in the Third Amended and Restated BAseries Indenture Supplement, dated as of December 17, 2015

(as modified, amended or supplemented from time to time, the “Indenture Supplement”), between the Issuer and the Indenture Trustee, or the
Fourth Amended and Restated Indenture, dated as of December 17, 2015 (as modified, amended or supplemented from time to time, the
“Indenture”), between the Issuer and the Indenture Trustee, as acknowledged and accepted by BANA, as Servicer, either directly or by reference
therein, have the meanings assigned to them therein;

 
 (3) all accounting terms not otherwise defined herein have the meanings assigned to them in accordance with generally accepted accounting principles

and, except as otherwise herein expressly provided, the term “generally accepted accounting principles” with respect to any computation required
or permitted hereunder means such accounting principles as are generally accepted in the United States of America at the date of such
computation;

 
 (4) all references in this Terms Document to designated “Articles,” “Sections” and other subdivisions are to the designated Articles, Sections and other

subdivisions of this Terms Document as originally executed;
 
 (5) the words “herein,” “hereof” and “hereunder” and other words of similar import refer to this Terms Document as a whole and not to any particular

Article, Section or other subdivision;



 (6) in the event that any term or provision contained herein shall conflict with or be inconsistent with any term or provision contained in the Indenture
Supplement or the Indenture, the terms and provisions of this Terms Document shall be controlling;

 
 (7) each capitalized term defined herein shall relate only to the Class A(2025-1) Notes and no other tranche of Notes issued by the Issuer; and
 
 (8) “including” and words of similar import will be deemed to be followed by “without limitation.”
 

“Accumulation Reserve Funding Period” shall mean, (a) if the Accumulation Period Length is determined to be one (1) month, there shall be no
Accumulation Reserve Funding Period and (b) otherwise, the period (x) commencing on the earliest to occur of (i) the Monthly Period beginning three (3) calendar months
prior to the first Transfer Date for which a budgeted deposit is targeted to be made into the Principal Funding sub-Account of the Class A(2025-1) Notes pursuant to Section
3.10(b) of the Indenture Supplement, (ii) the Monthly Period following the first Transfer Date following and including the May 2026 Transfer Date for which the Quarterly
Excess Available Funds Percentage is less than 2%, but in such event the Accumulation Reserve Funding Period shall not be required to commence earlier than 24 months prior
to the Expected Principal Payment Date, (iii) the Monthly Period following the first Transfer Date following and including the November 2026 Transfer Date for which the
Quarterly Excess Available Funds Percentage is less than 3%, but in such event the Accumulation Reserve Funding Period shall not be required to commence earlier than 18
months prior to the Expected Principal Payment Date, and (iv) the Monthly Period following the first Transfer Date following and including the January 2027 Transfer Date for
which the Quarterly Excess Available Funds Percentage is less than 4%, but in such event the Accumulation Reserve Funding Period shall not be required to commence earlier
than 16 months prior to the Expected Principal Payment Date and (y) ending on the close of business on the last day of the Monthly Period preceding the earlier to occur of (i)
the Expected Principal Payment Date for the Class A(2025-1) Notes and (ii) the date on which the Class A(2025-1) Notes are paid in full.
 

“Base Rate” means, with respect to any Monthly Period, the sum of (i) the Weighted Average Interest Rates for the Outstanding BAseries Notes and the Class
D Certificate (as such term is defined in the Series 2001‑D Supplement), (ii) the Net Servicing Fee Rate (as such term is defined in the Series 2001‑D Supplement) and (iii) so
long as BANA or The Bank of New York Mellon is the Servicer, the Servicer Interchange Rate, in each case, for such Monthly Period.
 

“BAseries Servicer Interchange” means, with respect to any Monthly Period, an amount equal to the product of (a) the Servicer Interchange (as such term is
defined in the Series 2001‑D Supplement) with respect to such Monthly Period and (b) a fraction the numerator of which is the Weighted Average Available Funds Allocation
Amount for the BAseries for such Monthly Period and the denominator of which is the Weighted Average Available Funds Allocation Amount for all series of Notes for such
Monthly Period.
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“Class A(2025-1) Note” means any Note, substantially in the form set forth in Exhibit A-1 to the Indenture Supplement, designated therein as a Class A(2025-
1) Note and duly executed and authenticated in accordance with the Indenture.
 

“Class A(2025-1) Noteholder” means a Person in whose name a Class A(2025-1) Note is registered in the Note Register.
 

“Class A(2025-1) Termination Date” means the earliest to occur of (a) the Principal Payment Date on which the Outstanding Dollar Principal Amount of the
Class A(2025-1) Notes is paid in full, (b) the Legal Maturity Date and (c) the date on which the Indenture is discharged and satisfied pursuant to Article VI thereof.
 

“Class A Required Subordinated Amount of Class B Notes” is defined in Section 2.02(a).
 

“Class A Required Subordinated Amount of Class C Notes” is defined in Section 2.02(b).
 

“Controlled Accumulation Amount” means $83,333,334; provided, however, if the Accumulation Period Length is determined to be less than twelve (12)
months pursuant to Section 3.10(b)(ii) of the Indenture Supplement, the Controlled Accumulation Amount shall be the amount specified in the definition of “Controlled
Accumulation Amount” in the Indenture Supplement.
 

“Excess Available Funds Percentage” means, with respect to any Transfer Date, the amount, if any, by which the Portfolio Yield for the preceding Monthly
Period exceeds the Base Rate for such Monthly Period.
 

“Expected Principal Payment Date” means May 15, 2028.
 

“Initial Dollar Principal Amount” means $1,000,000,000.
 

“Interest Payment Date” means the fifteenth day of each month, or if such fifteenth day is not a Business Day, the next succeeding Business Day,
commencing July 15, 2025.
 

“Interest Period” means, with respect to any Interest Payment Date, the period from and including the previous Interest Payment Date (or in the case of the
initial Interest Payment Date, from and including the Issuance Date) through the day preceding such Interest Payment Date.
 

“Issuance Date” means June 12, 2025.
 

“Legal Maturity Date” means May 15, 2030.
 

“Note Interest Rate” means a per annum rate equal to 4.31%.
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“Paying Agent” means The Bank of New York Mellon.
 

“Portfolio Yield” means, with respect to any Monthly Period, the annualized percentage equivalent of a fraction, the numerator of which is (a) the amount of
Available Funds allocated to the BAseries pursuant to Section 501 of the Indenture, plus (b) the amount of Available Funds distributed pursuant to Sections 4.06(a)(ii) and (iii)
of the Series 2001‑D Supplement, plus (c) any Interest Funding sub‑Account Earnings on the related Transfer Date, plus (d) any amounts to be treated as BAseries Available
Funds pursuant to Sections 3.20(d) and 3.27(a) of the Indenture Supplement, plus (e) the BAseries Servicer Interchange for such Monthly Period, minus (f) the excess, if any, of
the sum of the PFA Prefunding Earnings Shortfall plus the PFA Accumulation Earnings Shortfall over the sum of the aggregate amount to be treated as BAseries Available
Funds for such Monthly Period pursuant to Sections 3.04(a)(ii) and 3.25(a) of the Indenture Supplement plus any other amounts applied to cover earnings shortfalls on amounts
in the Principal Funding sub‑Account for any tranche of BAseries Notes for such Monthly Period, minus (g) the BAseries Investor Default Amount for such Monthly Period,
minus (h) the Aggregate Class D Investor Default Amount (as such term is defined in the Series 2001‑D Supplement) for such Monthly Period, and the denominator of which is
the Weighted Average Floating Allocation Investor Interest (as such term is defined in the Series 2001‑D Supplement) for such Monthly Period.
 

“Predecessor Note” means, with respect to any particular Note, every previous Note evidencing all or a portion of the same debt as that evidenced by such
particular Note; and, for the purpose of this definition, any Note authenticated and delivered under Section 306 of the Indenture in lieu of a mutilated, lost, destroyed or stolen
Note shall be deemed to evidence the same debt as the mutilated, lost, destroyed or stolen Note.
 

“Quarterly Excess Available Funds Percentage” means, with respect to the May 2026 Transfer Date and each Transfer Date thereafter, the percentage
equivalent of a fraction the numerator of which is the sum of the Excess Available Funds Percentages with respect to the immediately preceding three Monthly Periods and the
denominator of which is three.
 

“Record Date” means, for any Transfer Date, the last day of the preceding Monthly Period.
 

“Required Accumulation Reserve sub-Account Amount” means, with respect to any Monthly Period during the Accumulation Reserve Funding Period, an
amount equal to (i) 0.5% of the Outstanding Dollar Principal Amount of the Class A(2025-1) Notes as of the close of business on the last day of the preceding Monthly Period
or (ii) any other amount designated by the Issuer; provided, however, that if such designation is of a lesser amount, the Note Rating Agencies shall have provided prior written
confirmation that a Ratings Effect will not occur with respect to such change.
 

“Servicer Interchange Rate” means, for any Monthly Period, the percentage equivalent of a fraction, the numerator of which is the BAseries Servicer
Interchange for such Monthly Period, and the denominator of which is the Weighted Average Floating Allocation

- 4 -



Investor Interest (as such term is defined in the Series 2001‑D Supplement) for such Monthly Period.
 
“Stated Principal Amount” means $1,000,000,000.

 
“Weighted Average Interest Rates” means, with respect to any Outstanding Notes of a class or tranche of the BAseries or the Class D Certificate (as such term

is defined in the Series 2001‑D Supplement), or of all of the Outstanding Notes of the BAseries and the Class D Certificate, on any date, the weighted average (weighted based
on the Outstanding Dollar Principal Amount of the related Notes on such date or, in the case of the Class D Certificate, based on the Class D Investor Interest (as such term is
defined in the Series 2001‑D Supplement) on such date) of the following rates of interest:
 

(a)              in the case of the Class D Certificate or a tranche of Dollar Interest-bearing Notes with no Derivative Agreement for interest, the rate of interest
applicable to that tranche or the Class D Certificate on that date;
 

(b)              in the case of a tranche of Discount Notes, the rate of accretion (converted to an accrual rate) of that tranche on that date;
 

(c)              in the case of a tranche of Notes with a payment due under a Performing Derivative Agreement for interest, the rate at which payments by the
Issuer to the applicable Derivative Counterparty accrue on that date (prior to the netting of such payments, if applicable); and
 

(d)              in the case of a tranche of Notes with a non-Performing Derivative Agreement for interest, the rate specified for that date in the related terms
document.
 

Section 1.02.                Governing Law; Submission to Jurisdiction; Agent for Service of Process.  This Terms Document shall be governed by and construed in
accordance with the laws of the State of Delaware, without regard to principles of conflict of laws.  The parties hereto declare that it is their intention that this Terms Document
shall be regarded as made under the laws of the State of Delaware and that the laws of said State shall be applied in interpreting its provisions in all cases where legal
interpretation shall be required.  Each of the parties hereto agrees (a) that this Terms Document involves at least $100,000.00, and (b) that this Terms Document has been
entered into by the parties hereto in express reliance upon 6 DEL. C. § 2708.  Each of the parties hereto hereby irrevocably and unconditionally agrees (a) to be subject to the
jurisdiction of the courts of the State of Delaware and of the federal courts sitting in the State of Delaware, and (b)(1) to the extent such party is not otherwise subject to service
of process in the State of Delaware, to appoint and maintain an agent in the State of Delaware as such party’s agent for acceptance of legal process, and (2) that, to the fullest
extent permitted by applicable law, service of process may also be made on such party by prepaid certified mail with a proof of mailing receipt validated by the United States
Postal Service constituting evidence of valid service, and that service made pursuant to (b)(1) or (2) above shall, to the fullest extent permitted by applicable law, have the same
legal force and effect as if served upon such party personally within the State of Delaware.
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Section 1.03.                Counterparts.  This Terms Document may be executed in any number of counterparts, each of which so executed will be deemed to be an original,
but all such counterparts will together constitute but one and the same instrument.
 

Section 1.04.                Ratification of Indenture and Indenture Supplement.  As supplemented by this Terms Document, each of the Indenture and the Indenture
Supplement is in all respects ratified and confirmed and the Indenture as so supplemented by the Indenture Supplement as so supplemented and this Terms Document shall be
read, taken and construed as one and the same instrument.
 

[END OF ARTICLE I]
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ARTICLE II
 

The Class A(2025-1) Notes
 

Section 2.01.                Creation and Designation.  There is hereby created a tranche of BAseries Class A Notes to be issued pursuant to the Indenture and the Indenture
Supplement to be known as the “BAseries Class A(2025-1) Notes.”
 

Section 2.02.                Specification of Required Subordinated Amount and other Terms.
 

(a)              For the Class A(2025-1) Notes for any date of determination, the Class A Required Subordinated Amount of Class B Notes will be an amount
equal to 14.28571% of (i) the Adjusted Outstanding Dollar Principal Amount of the Class A(2025-1) Notes on such date or (ii) if an Early Redemption Event with respect to the
Class A(2025-1) Notes shall have occurred, if an Event of Default and acceleration of the Class A(2025-1) Notes shall have occurred or if the Class A Usage of the Class B
Required Subordinated Amount for such tranche of Class A Notes is greater than zero, the Adjusted Outstanding Dollar Principal Amount of the Class A(2025-1) Notes as of
close of business on the day immediately preceding the occurrence of such Early Redemption Event, such Event of Default and acceleration or the date on which the Class A
Usage of Class B Required Subordinated Amount exceeded zero.
 

(b)              For the Class A(2025-1) Notes for any date of determination, the Class A Required Subordinated Amount of Class C Notes will be an amount
equal to 12.69841% of (i) the Adjusted Outstanding Dollar Principal Amount of the Class A(2025-1) Notes on such date or (ii) if an Early Redemption Event with respect to the
Class A(2025-1) Notes shall have occurred, if an Event of Default and acceleration of the Class A(2025-1) Notes shall have occurred or if the Class A Usage of the Class C
Required Subordinated Amount for such tranche of Class A Notes is greater than zero, the Adjusted Outstanding Dollar Principal Amount of the Class A(2025-1) Notes as of
close of business on the day immediately preceding the occurrence of such Early Redemption Event, such Event of Default and acceleration or the date on which the Class A
Usage of Class C Required Subordinated Amount exceeded zero.
 

(c)              The Issuer may change the percentages set forth in clause (a) or (b) above without the consent of any Noteholder so long as the Issuer has (i)
received written confirmation from each Note Rating Agency that has rated any Outstanding Notes of the BAseries that the change in either of such percentages will not result
in a Ratings Effect with respect to any Outstanding Notes of the BAseries and (ii) delivered to the Indenture Trustee and the Note Rating Agencies a Master Trust Tax Opinion
and an Issuer Tax Opinion.
 

Section 2.03.                Interest Payment.
 

(a)              For each Interest Payment Date (other than the first Interest Payment Date), the amount of interest due with respect to the Class A(2025-1) Notes
shall be an amount equal to one-twelfth of the product of (i) the Note Interest Rate times (ii) the Outstanding Dollar Principal Amount of the Class A(2025-1) Notes determined
as of the Record Date preceding the related Transfer Date; provided, however, that for the first Interest Payment Date the amount of interest
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due is $3,950,833.33.  Interest on the Class A(2025-1) Notes will be calculated on the basis of a 360-day year consisting of twelve 30-day months.

(b)              Pursuant to Section 3.03 of the Indenture Supplement, on each Transfer Date, the Indenture Trustee shall deposit into the Class A(2025-1) Interest
Funding sub-Account the portion of BAseries Available Funds allocable to the Class A(2025-1) Notes.
 

Section 2.04.                Payments of Interest and Principal.  Any installment of interest or principal, if any, payable on any Class A(2025-1) Note which is punctually paid
or duly provided for by the Issuer and the Indenture Trustee on the applicable Interest Payment Date or Principal Payment Date shall be paid by the Paying Agent to the Person
in whose name such Class A(2025-1) Note (or one or more Predecessor Notes) is registered on the Record Date, by wire transfer of immediately available funds to such
Person’s account as has been designated by written instructions received by the Paying Agent from such Person not later than the close of business on the third Business Day
preceding the date of payment or, if no such account has been so designated, by check mailed first-class, postage prepaid to such Person’s address as it appears on the Note
Register on such Record Date, except that with respect to Notes registered on the Record Date in the name of the nominee of Cede & Co., payment shall be made by wire
transfer in immediately available funds to the account designated by such nominee.
 

The right of the Class A(2025-1) Noteholders to receive payments from the Issuer will terminate on the first Business Day following the Class A(2025-1)
Termination Date.
 

Section 2.05.                Form of Delivery of Class A(2025-1) Notes; Depository; Denominations.
 

(a)              The Class A(2025-1) Notes shall be delivered in the form of a global Registered Note as provided in Sections 202 and 301(i) of the Indenture,
respectively.
 

(b)              The Depository for the Class A(2025-1) Notes shall be The Depository Trust Company, and the Class A(2025-1) Notes shall initially be registered
in the name of Cede & Co., its nominee.
 

(c)              The Class A(2025-1) Notes will be issued in minimum denominations of $5,000 and multiples of $1,000 in excess of that amount.
 

Section 2.06.                Delivery and Payment for the Class A(2025-1) Notes.  The Issuer shall execute and deliver the Class A(2025-1) Notes to the Indenture Trustee for
authentication, and the Indenture Trustee shall deliver the Class A(2025-1) Notes when authenticated, each in accordance with Section 303 of the Indenture.
 

Section 2.07.                Targeted Deposits to the Accumulation Reserve Account.  The deposit targeted to be made to the Accumulation Reserve Account for any Monthly
Period during the Accumulation Reserve Funding Period will be an amount equal to the Required Accumulation Reserve sub-Account Amount.
 

[END OF ARTICLE II]
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ARTICLE III
 

Representations and Warranties
 

Section 3.01.                Issuer’s Representations and Warranties.  The Issuer makes the following representations and warranties as to the Collateral Certificate on which
the Indenture Trustee is deemed to have relied in acquiring the Collateral Certificate.  Such representations and warranties speak as of the execution and delivery of this Terms
Document, but shall survive until the termination of this Terms Document.  Such representations and warranties shall not be waived by any of the parties to this Terms
Document unless the Issuer has obtained written confirmation from each Note Rating Agency that there will be no Ratings Effect with respect to such waiver.
 

(a)              The Indenture creates a valid and continuing security interest (as defined in the Delaware UCC) in the Collateral Certificate in favor of the
Indenture Trustee, which security interest is prior to all other liens, and is enforceable as such as against creditors of and purchasers from the Issuer.
 

(b)              The Collateral Certificate constitutes either an “account,” a “general intangible,” an “instrument,” or a “certificated security,” each within the
meaning of the Delaware UCC.
 

(c)              At the time of the transfer and assignment of the Collateral Certificate to the Indenture Trustee pursuant to the Indenture, the Issuer owned and had
good and marketable title to the Collateral Certificate free and clear of any lien, claim or encumbrance of any Person.
 

(d)              The Issuer has caused, within ten days of the execution of the Indenture, the filing of all appropriate financing statements in the proper filing
office in the appropriate jurisdictions under applicable law in order to perfect the security interest in the Collateral Certificate granted to the Indenture Trustee pursuant to the
Indenture.
 

(e)              Other than the security interest granted to the Indenture Trustee pursuant to the Indenture, the Issuer has not pledged, assigned, sold, granted a
security interest in, or otherwise conveyed the Collateral Certificate.  The Issuer has not authorized the filing of and is not aware of any financing statements against the Issuer
that include a description of collateral covering the Collateral Certificate other than any financing statement relating to the security interest granted to the Indenture Trustee
pursuant to the Indenture or any financing statement that has been terminated.  The Issuer is not aware of any judgment or tax lien filings against the Issuer.
 

(f)              All original executed copies of the Collateral Certificate have been delivered to the Indenture Trustee.
 

(g)              At the time of the transfer and assignment of the Collateral Certificate to the Indenture Trustee pursuant to the Indenture, the Collateral Certificate
had no marks or notations
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indicating that it has been pledged, assigned or otherwise conveyed to any Person other than the Indenture Trustee.
 

[END OF ARTICLE III]
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IN WITNESS WHEREOF, the parties hereto have caused this Terms Document to be duly executed, all as of the day and year first above written.

 BA CREDIT CARD TRUST,
 by BA CREDIT CARD FUNDING, LLC,
 as Beneficiary and not in its individual capacity
   
 By:
  Name:  Keith W. Landis
  Title:  CEO & President

[Signature Page to the Class A(2025-1) Terms Document]



 THE BANK OF NEW YORK MELLON, as Indenture Trustee
 and not in its individual capacity
   
 By:  
  Name:  Esther Antoine
  Title:  Vice President

[Signature Page to the Class A(2025-1) Terms Document]



EXHIBIT 36.1
 

Certification
 

I, Keith W. Landis, certify as of June 5, 2025 that:
 

1.        I have reviewed the prospectus relating to the BAseries Class A(2025-1) notes (the “securities”) and am familiar with, in all material respects, the following:
The characteristics of the securitized assets underlying the offering (the “securitized assets”), the structure of the securitization, and all material underlying transaction
agreements as described in the prospectus;
 

2.        Based on my knowledge, the prospectus does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading;
 

3.      Based on my knowledge, the prospectus and other information included in the registration statement of which it is a part fairly present, in all material respects,
the characteristics of the securitized assets, the structure of the securitization and the risks of ownership of the securities, including the risks relating to the securitized assets that
would affect the cash flows available to service payments or distributions on the securities in accordance with their terms; and
 

4.      Based on my knowledge, taking into account all material aspects of the characteristics of the securitized assets, the structure of the securitization, and the related
risks as described in the prospectus, there is a reasonable basis to conclude that the securitization is structured to produce, but is not guaranteed by this certification to produce,
expected cash flows at times and in amounts to service scheduled payments of interest and the ultimate repayment of principal on the securities (or other scheduled or required
distributions on the securities, however denominated) in accordance with their terms as described in the prospectus.
 

The foregoing certifications are given subject to any and all defenses available to me under the federal securities laws, including any and all defenses available to an
executive officer that signed the registration statement of which the prospectus referred to in this certification is part.
 

[SIGNATURE FOLLOWS]
 



Date:  June 5, 2025  
  
By: /s/ Keith W. Landis

Name: Keith W. Landis  
Title: CEO & President  
(chief executive officer of the depositor)  

 


