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Information Presented in this Prospectus

The Capital One Multi-asset Execution Trust will issue notes in series and we expect that most series will consist of
multiple classes and that most classes will consist of multiple tranches. As of the date of this prospectus, the Card series
is the only issued and outstanding series of the Capital One Multi-asset Execution Trust. The Class A(2019-2) notes are
a tranche of the Class A notes of the Card series. This prospectus describes the specific terms of your series, class and
tranche of notes and also provides general information about other series, classes and tranches of notes that have been
and may be issued from time to time. Other series, classes and tranches of Card series notes, including other tranches of
notes that are included in the Card series as a part of the Class A notes or other notes that are included in the
Class A(2019-2) tranche, may be issued by the Capital One Multi-asset Execution Trust in the future without the
consent of, or prior notice to, any noteholders. No series, class or tranche of notes, other than the Class A(2019-2) notes,
is being offered pursuant to this prospectus. See “Annex II: Outstanding Series, Classes and Tranches of Notes” in this
prospectus for information on the notes issued by the Capital One Multi-asset Execution Trust that are expected to be
outstanding on the issuance date for the Class A(2019-2) notes.

See “Risk Factors—Issuance of additional notes may affect your voting rights and the timing and amount of
payments to you” for a discussion of the potential impact that the issuance of additional notes could have on the
Class A(2019-2) notes.

The primary asset of the Capital One Multi-asset Execution Trust is the collateral certificate, Series 2002-CC,
which represents an undivided interest in the Capital One Master Trust. The Capital One Master Trust may issue other
series of certificates and any such series may consist of one or more classes. As of the date of this prospectus,

Series 2002-CC is the only issued and outstanding series of the Capital One Master Trust. This prospectus describes the
specific terms of the collateral certificate and also provides general information about other series of certificates that
may be issued from time to time. Other series of certificates of the Capital One Master Trust may be issued without the
consent of, or notice to, any noteholders or certificateholders. No such series of certificates is being offered pursuant to
this prospectus at this time.

See “Risk Factors—Issuance of additional master trust investor certificates may affect your voting rights and the
timing and amount of payments to you” for a discussion of the potential impact that the issuance of additional
certificates could have on the Class A(2019-2) notes.

You should rely only on the information provided in this prospectus, including the information incorporated by
reference. We have not authorized anyone to provide you with different information. We do not claim the accuracy of
the information in this prospectus as of any date other than the date stated on its cover.

We are not offering the Class A(2019-2) notes in any State where the offer is not permitted.

Information regarding certain entities that are not affiliates of Capital One Bank (USA), National Association or
Capital One Funding, LLC has been provided in this prospectus. See in particular “The Issuing Entity—Owner Trustee”,
“The Indenture— Indenture Trustee” and “Requirements for SEC Shelf Registration— Asset Representations Review—
Asset Representations Reviewer.” The information contained in those sections of this prospectus was prepared solely by
the party described in that section without the involvement of Capital One Bank (USA), National Association, Capital
One Funding, LLC or any of their affiliates.

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

Parts of this prospectus use defined terms. You can find a listing of defined terms in the “Glossary of Defined
Terms” beginning on page 152.

Notice to Residents of the European Economic Area

The notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the European Economic Area (“EEA”). For these purposes, a retail
investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU, as amended (“MiFID II”); or (ii) a customer within the meaning of Directive (EU) 2016//97, where that
customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a
qualified investor as defined in Directive 2003/71/EC, as amended or superseded. Consequently, no key information
document required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for offering or selling the
notes or otherwise making them available to retail investors in the EEA has been prepared and therefore offering or
selling the notes or otherwise making them available to any retail investor in the EEA may be unlawful under the
PRIIPs Regulation.



EU Due Diligence and Risk Retention Rules Considerations

Article 5 of Regulation (EU) 2017/2402 of the European Parliament and of the Council of December 12,2017 (the
“EU Securitization Regulation”) places certain conditions on investments in securitizations (as defined in the EU
Securitization Regulation) by “institutional investors,” defined to include (a) a credit institution or an investment firm as
defined in and for purposes of Regulation (EU) No 575/2013, as amended, known as the Capital Requirements
Regulation (the “CRR”), (b) an insurance undertaking or a reinsurance undertaking as defined in Directive
2009/138/EC, as amended, known as Solvency II, (c) an alternative investment fund manager (AIFM) as defined in
Directive 2011/61/EU that manages or markets alternative investment funds in the EU, (d) an undertaking for collective
investment in transferable securities (UCITS) management company, as defined in Directive 2009/65/EC, as amended,
known as the UCITS Directive, or an internally managed UCITS, which is an investment company that is authorized in
accordance with that Directive and has not designated such a management company for its management, and (e) with
certain exceptions, an institution for occupational retirement provision (IORP) falling within the scope of Directive
(EU) 2016/2341, or an investment manager or an authorized entity appointed by such an institution for occupational
retirement provision as provided in that Directive. Pursuant to Article 14 of the CRR, those conditions also apply to
investments by certain consolidated affiliates, wherever established or located, of institutions regulated under the CRR.
The EU Securitization Regulation has direct effect in member states of the European Union (the “EU”) and is to be
implemented by national legislation in other countries in the European Economic Area (the “EEA”).

Under the terms and conditions of the underwriting agreement for these Class A(2019-2) notes, with reference to
Articles 5 and 6 of the EU Securitization Regulation, together with any relevant regulatory technical standards adopted
by the European Commission and any guidance published by the European Union supervisory authorities with respect
thereto or to precedent legislation (together, “delegated regulations and guidance”), each as in effect and applicable on
the date of the issuance of the Class A(2019-2) notes (referred to, collectively, as the “EU due diligence and risk
retention rules”), Capital One Bank (USA), National Association (the “bank™) covenants and agrees that:

(1) as “originator” for the purposes of those EU due diligence and risk retention rules, it currently retains, and on
an ongoing basis will retain, a material net economic interest that is not less than five per cent of the nominal
value of the securitized exposures (measured at origination), in a form that is intended to qualify as an
originator’s interest as provided in option (b) of Article 6(3) of the EU Securitization Regulation, by holding
all the membership interest in the depositor, which in turn holds all or part of the master trust transferor
interest;

(i1) it will not (and will not permit Capital One Funding LLC or any of its other affiliates to) allow the retained
interest to be subject to any credit risk mitigation, short position or other hedge or to be sold if, as a result, the
bank would not retain a material net economic interest in an amount that is not less than five percent of the
nominal value of the securitized exposures, except to the extent permitted in accordance with Article 6(1) of
the EU Securitization Regulation (as supplemented by applicable delegated regulations and guidance);

(iii) it will not change the retention option or the method of calculating its net economic interest in the securitized
exposures while the Class A(2019-2) notes are outstanding, except under exceptional circumstances in
accordance with the EU Securitization Regulation (as supplemented by applicable delegated regulations and
guidance); and

(iv) it will provide ongoing confirmation of its continued compliance with its obligations in clauses (i) and (ii) in
this paragraph in or concurrently with the delivery of each monthly certificateholders’ statement.

The bank is not subject to the EU due diligence and risk retention rules or other provisions of the EU Securitization
Regulation and, other than as set forth in the underwriting agreement (as summarized in the previous paragraph), the
bank does not undertake to take any further action to comply (or to enable affected investors to comply) with the
EU due diligence and risk retention rules or other provisions of the EU Securitization Regulation, including the delivery
of any information beyond that contained in or provided with the monthly certificateholders’ statements. In particular,
the bank does not make any undertaking to comply with the transparency requirements in Article 7 of the
EU Securitization Regulation or to comply with any amendments, supplements or other modifications to the EU due
diligence and risk retention rules that may occur after the expected issuance date of the Class A(2019-2) notes.
Accordingly, none of the bank, Capital One Funding, LLC, the Capital One Master Trust, the Capital One Multi-asset
Execution Trust, the master trust trustee, the owner trustee, the indenture trustee, any of the underwriters, or any of their
respective affiliates makes any representation or gives any assurance that the matters set forth in the previous paragraph
and the information given in this prospectus or pursuant to the transaction documents are or will be sufficient for
compliance by affected investors with the requirements and criteria set out in the EU due diligence and risk retention
rules. Failure by affected investors to comply with one or more of the requirements set out in the EU due diligence and
risk retention rules may result, among other things, in the imposition of a penalty regulatory capital charge through
additional risk weights levied in respect of the notes acquired by applicable noteholders that are subject to the EU due



diligence and risk retention rules, or in the imposition of other regulatory sanctions. Prospective noteholders are
responsible for analyzing their own regulatory position and are advised to consult with their own advisors regarding the
suitability of the notes for investment and compliance with the applicable EU due diligence and risk retention rules.

Volcker Rule Considerations

The Capital One Multi-asset Execution Trust is not now, and immediately following the issuance of the
Class A(2019-2) 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, commonly known as the “Volcker Rule.” In reaching this
conclusion, although other statutory or regulatory exclusions or exemptions under the Investment Company Act of
1940, as amended, or the Volcker Rule may be available, we have relied on the exclusion from registration set forth in
Rule 3a-7 under the Investment Company Act of 1940, as amended.




Forward-Looking Statements

This prospectus, including information incorporated by reference in this prospectus, may contain certain forward-
looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. In addition, certain
statements made in future SEC filings by the transferor or the bank, in press releases and in oral and written statements
made by or with the transferor’s or the bank’s approval that are not statements of historical fact may constitute forward-
looking statements. Forward-looking statements may relate to, without limitation, the transferor’s or the bank’s financial
condition, results of operations, plans, objectives, future performance or business.
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Words such as “believes,” “anticipates,” “expects,” “intends,” “plans,” “estimates” and similar expressions are
intended to identify forward-looking statements but are not the only means to identify these statements.
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Forward-looking statements involve risks and uncertainties. Actual conditions, events or results may differ
materially from those contemplated by the forward-looking statements. Factors that could cause this difference —many
of which are beyond any transferor’s or the bank’s control —include the following, without limitation:

¢ local, regional and national business, political or economic conditions may differ from those expected;

e the effects and changes in trade, monetary and fiscal policies and laws, including the interest rate policies of
the Federal Reserve Board, may adversely affect any transferor’s or the bank’s business;

e the timely development and acceptance of new products and services may be different than anticipated;

e technological changes instituted by any transferor or the bank and by persons who may affect any transferor’s
or the bank’s business may be more difficult to accomplish or more expensive than anticipated or may have
unforeseen consequences;

e any significant disruption in the bank’s operations or in the technology platforms on which the bank relies,
including cybersecurity, business continuity and related operational risks, as well as other security failures or
breaches of the bank’s systems or those of its customers, partners, service providers or other third parties;

* the potential impact to the bank’s business, operations and reputation from, and expenses and uncertainties
associated with, the Cybersecurity Incident Capital One Financial Corporation announced on July 29,2019, as
discussed in “The Bank—The Bank’s Credit Card and Lending Business— Cybersecurity Incident”;

* acquisitions and integration of acquired businesses or portfolios may be more difficult or expensive than
anticipated;

¢ the ability to increase market share and control expenses may be more difficult than anticipated;
e competitive pressures among financial services companies may increase significantly;

e changes in laws and regulations, including the impact of the Dodd-Frank Wall Street Reform and Consumer
Protection Act and the regulations promulgated thereunder, may adversely affect any transferor or the bank or
each of their respective businesses;

e changes in accounting policies and practices, as may be adopted by regulatory agencies and the Financial
Accounting Standards Board, may affect expected financial reporting or business results;

* the costs, effects and outcomes of litigation may adversely affect any transferor or the bank or each of their
respective businesses; and

¢ the transferor or the bank may not manage the risks involved in the foregoing as well as anticipated.

Forward-looking statements speak only as of the date they are made. The transferor and the bank undertake no
obligations to update any forward-looking statement to reflect subsequent circumstances or events.
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Summary of Terms - The Class A(2019-2) Notes

This summary does not contain all the information you may need to make an informed investment decision. You
should read this prospectus in its entirety before you purchase any notes.

Transaction Parties
Issuing Entity of the Notes

Issuing Entity of the Collateral Certificate

Sponsor, Servicer and Originator
Transferor and Depositor

Master Trust Trustee, Indenture Trustee

Owner Trustee
Asset Representations Reviewer

Assets

Primary Asset of the Issuing Entity
Collateral Certificate

Primary Assets of Master Trust

Receivables (as of end of the day
onJuly 9,2019)

Asset Backed Securities Offered
Class

Series

Initial Principal Amount

Initial Nominal Liquidation Amount
Expected Issuance Date

Credit Enhancement

Credit Enhancement Amount
Required Subordinated Amount of
Class B Notes

Required Subordination Percentage of

Class B Notes

Required Subordinated Amount of
Class C Notes

Required Subordination Percentage of

Class C Notes

Capital One Multi-asset Execution Trust (the issuing entity)
Capital One Master Trust (master trust)

Capital One Bank (USA), National Association (the bank)
Capital One Funding, LLC (the transferor)

The Bank of New York Mellon

Deutsche Bank Trust Company Delaware

Clayton Fixed Income Services LLC

Master trust, Series 2002-CC Collateral Certificate

Undivided interest in master trust

Receivables in unsecured consumer and small business revolving credit
card accounts

Principal receivables:
Finance charge receivables:

$23,805,443,085
$407,129,051

Class A(2019-2)

Class A

Card series

$1,300,000,000

$1,300,000,000

September 5, 2019

Subordination of the Class B notes, the Class C notes and the Class D
notes

Required Subordinated Amount.

Applicable required subordination percentage of Class B notes
multiplied by the adjusted outstanding dollar principal amount of the
Class A(2019-2) notes.

11.3925%. However, see “Prospectus Summary—Required
Subordinated Amount and Conditions to Issuance” and “The Notes—
Required Subordinated Amount and Usage” in this prospectus for a
discussion of the calculation of the applicable stated percentage and the
method by which the applicable stated percentage may be changed in
the future.

Applicable required subordination percentage of Class C notes
multiplied by the adjusted outstanding dollar principal amount of the
Class A(2019-2) notes.

11.3925%. However, see “Prospectus Summary—Required
Subordinated Amount and Conditions to Issuance” and “The Notes—
Required Subordinated Amount and Usage” in this prospectus for a
discussion of the calculation of the applicable stated percentage and the
method by which the applicable stated percentage may be changed in
the future.



Required Subordinated Amount of
Class D Notes

Required Subordination Percentage of

Class D Notes

Accumulation Reserve Account Targeted

Deposit

Interest
Interest Rate
Distribution Dates

Business Day

Interest Accrual Method
Interest Periods

Interest Payment Dates
First Interest Payment

Principal
Expected Principal Payment Date

Legal Maturity Date
Revolving Period End

Servicing Fee

Early Redemption Events

Applicable required subordination percentage of Class D notes
multiplied by the adjusted outstanding dollar principal amount of the
Class A(2019-2) notes.

3.7975%. However, see “Prospectus Summary—Required Subordinated
Amount and Conditions to Issuance” and “The Notes—Required
Subordinated Amount and Usage” in this prospectus for a discussion of
the calculation of the applicable stated percentage and the method by
which the applicable stated percentage may be changed in the future.

0.5% of the outstanding dollar principal amount of the Class A(2019-2)
notes; provided, however, that if the Class A(2019-2) notes require only
one budgeted deposit to accumulate and pay principal of the

Class A(2019-2) notes on the expected principal payment date, the
accumulation reserve account targeted deposit will be zero. See
“Deposit and Application of Funds for Card Series Notes—Targeted
Deposits to the Accumulation Reserve Account” in this prospectus for a
description of how the accumulation reserve account targeted deposit
can be changed.

1.72% per year.

The 15th day of each calendar month (or the next business day if the
15th is not a business day)

Any day that is a business day for banks in New York, New York,
Richmond, Virginia, and Falls Church, Virginia.

30/360

From and including the issuance date to but excluding the 15th day of
the calendar month in which the first interest payment date occurs (or
the next business day if the 15th is not a business day) and then from
and including the 15th day of each calendar month (or the next business
day if the 15th is not a business day) to but excluding the 15th day in the
next calendar month (or the next business day if the 15th is not a
business day). The first interest period will begin on and include the
issuance date for the Class A(2019-2) notes and end on but exclude the
first interest payment date for the Class A(2019-2) notes, October 15,
2019.

Each distribution date starting on October 15,2019

$2,484.444 44,

August 15,2022

August 15,2024

12 months prior to expected principal payment date. However, the
revolving period could end sooner or later than currently scheduled. See
“Prospectus Summary— Revolving Period” in this prospectus for a
discussion of the revolving period.

2.00% of the aggregate nominal liquidation amount of each tranche of
Card series notes for any month. See “The Master Trust—The
Servicer—Servicing Compensation and Payment of Expenses.”

Early redemption events applicable to the Class A(2019-2) notes include
the following: (i) the occurrence of an event of default and acceleration



Events of Default

Optional Redemption

ERISA Eligibility

Tax Treatment

Clearing and Settlement

of such notes; (ii) the occurrence of the expected principal payment date
for such notes; (iii) each of the Pay Out Events described under “Master
Trust—Pay Out Events” in this prospectus; (iv) the issuing entity
becoming an “investment company” within the meaning of the
Investment Company Act of 1940, as amended; (v) the bankruptcy,
insolvency, conservatorship or receivership of the transferor; and (vi) for
any month, the average of the excess spread amounts for the three
preceding calendar months is less than the required excess spread
amount for such month. See “The Notes— Redemption and Early
Redemption of Notes— Early Redemption Events.”

Events of default applicable to the Class A(2019-2) notes include the
following: (i) the issuing entity’s failure, for a period of 35 days, to pay
interest upon such notes when such interest becomes due and payable;
(ii) the issuing entity’s failure to pay the principal amount of such notes
on the applicable legal maturity date; (iii) the issuing entity’s default in
the performance, or breach, of any other of its covenants or warranties,
as discussed in this prospectus; and (iv) the occurrence of certain events
of bankruptcy, insolvency, conservatorship or receivership of the issuing
entity. See “The Notes— Events of Default.”

If the nominal liquidation amount is less than 5% of the highest
outstanding dollar principal amount at any time.

Yes, subject to important considerations described under “Benefit Plan
Investors” in this prospectus (investors are cautioned to consult with
their counsel). By purchasing the Class A(2019-2) notes, each investor
purchasing on behalf of employee benefit plans or individual retirement
accounts will be deemed to make certain representations and warranties,
including that the purchase and subsequent holding of the notes by the
investor is and will be exempt from the prohibited transaction rules of
ERISA and/or Section 4975 of the Internal Revenue Code.

Debt for U.S. federal income tax purposes, subject to important
considerations described under “Federal Income Tax Consequences” in
this prospectus (investors are cautioned to consult with their tax
counsel).

DTC/Clearstream/Euroclear



Prospectus Summary

This summary does not contain all the information you may need to make an informed investment decision. You
should read this prospectus in its entirety before you purchase any notes.

Securities Offered
$1,300,000,000 Class A(2019-2) notes.

These Class A(2019-2) notes are part of a series of notes called the “Card series.” The Card series consists of Class A
notes, Class B notes, Class C notes and Class D notes. The Class A(2019-2) notes are a tranche of the Class A Card
series notes.

These Class A(2019-2) notes are issued by, and are obligations of, the issuing entity, the Capital One Multi-asset
Execution Trust. The issuing entity has issued and expects to issue other classes and tranches of notes of the Card series
which may have different interest rates, interest payment dates, expected principal payment dates, legal maturity dates
and other characteristics. In addition, the issuing entity may issue other series of notes which may have different interest
rates, interest payment dates, expected principal payment dates, legal maturity dates and other characteristics. See “The
Notes—Issuances of New Series, Classes and Tranches of Notes.” The notes will be issued under the indenture and the
asset pool supplement, between COMET and the indenture trustee. Each series of notes will be issued under an
indenture supplement between COMET and the indenture trustee. The Card series notes will be issued under the Card
series indenture supplement, which supplements the indenture and the asset pool supplement.

COMET is not required to be registered as an “investment company”” within the meaning of the Investment Company
Act of 1940, as amended.

Each class of notes in the Card series may consist of multiple tranches. Notes of any tranche may be issued on any date
so long as there is sufficient credit enhancement on that date, either in the form of outstanding subordinated notes or
other forms of credit enhancement, and all other conditions to issuance are satisfied. See “The Notes—Issuances of New
Series, Classes and Tranches of Notes.”

In general, the subordinated notes of the Card series serve as credit enhancement for all of the senior notes of the Card
series, regardless of whether the subordinated notes are issued before, at the same time as or after the senior notes of the
Card series. However, each senior tranche of notes has access to credit enhancement in an amount not exceeding its
required subordinated amount minus the amount of usage of that required subordinated amount.

See “—Required Subordinated Amount and Conditions to Issuance” below and “The Notes—Required Subordinated
Amount and Usage” for a discussion of required subordinated amounts and usage.

On the expected issuance date of the Class A(2019-2) notes, the Card series will be the only outstanding series of notes
issued by COMET.

Other series of certificates of the Capital One Master Trust and other series, classes and tranches of notes of COMET
may be issued without the consent of, or notice to, any noteholders or certificateholders.

See “Annex I1: Outstanding Series, Classes and Tranches of Notes” for information on the notes in the Card series
expected to be outstanding on the issuance date for the Class A(2019-2) notes.

Risk Factors

Investment in the Class A(2019-2) notes involves risks. You should consider carefully the risk factors beginning
on page 24 in this prospectus.

Issuing Entity

The Capital One Multi-asset Execution Trust, a Delaware statutory trust, is the issuing entity of the notes, including the
Class A(2019-2) notes. The address of the issuing entity is Capital One Multi-asset Execution Trust, c/o Deutsche Bank
Trust Company Delaware, E.A. Delle Donne Corporate Center, Montgomery Building, 1011 Centre Road, Wilmington,
Delaware 19805-1266. Its telephone number is (302) 636-3301.

We refer to the Capital One Multi-asset Execution Trust as the “issuing entity” or “COMET.”

Depositor and Transferor

Capital One Funding, LLC, a limited liability company formed under the laws of the Commonwealth of Virginia on
November 13,2001 and a wholly-owned subsidiary of Capital One Bank (USA), National Association, is the depositor



of the issuing entity. Capital One Funding also structures the issuing entity’s transactions. The address for Capital One
Funding is 1600 Capital One Drive, Room 27907A, McLean, Virginia 22102 and its telephone number is (804) 284-
2500. Capital One Funding is the transferor under the Capital One Master Trust. As the transferor under the Capital One
Master Trust, Capital One Funding purchases from Capital One Bank (USA), National Association and may purchase
from affiliates of Capital One Bank (USA), National Association receivables arising in credit card accounts owned by
Capital One Bank (USA), National Association and its affiliates. Capital One Funding may then, subject to certain
conditions, add those receivables to the Capital One Master Trust.

As the transferor under the Capital One Master Trust, Capital One Funding holds the transferor interest to the master
trust, which represents the interest in the master trust not represented by investor certificates issued and outstanding
under the master trust or the rights, if any, of any credit enhancement providers to receive payments from the master
trust. See “The Master Trust—Investor Certificates; Master Trust Transferor Interest.”

Furthermore, Capital One Funding is currently the sole holder of all outstanding Class D Card series notes.
We refer to Capital One Funding, LLC as “Capital One Funding” or the “transferor.”

See “The Transferor, The Depositor and The Receivables Purchase Agreement—Capital One Funding” for further
description of its activities and history.

The Master Trust

The Card series, including the Class A(2019-2) notes, will be secured by the COMT collateral certificate owned by
COMET. The COMT collateral certificate will be the primary source of funds for the payment of principal of and
interest on the Class A(2019-2) notes. The COMT collateral certificate issued by the Capital One Master Trust
represents an undivided interest in the assets of the Capital One Master Trust.

We refer to the Capital One Master Trust as “COMT” or the “master trust.”

On the expected issuance date of the Class A(2019-2) notes, the COMT collateral certificate will be the only
outstanding series of certificates issued by the Capital One Master Trust.

The master trust’s assets primarily include consumer and small business credit card receivables from selected
Mastercard and Visa credit card accounts that meet the eligibility criteria for inclusion in the master trust. These
eligibility criteria are discussed in “The Master Trust—Addition of Master Trust Assets.”

As of July 9, 2019, the master trust included $21,057,999,608 of principal receivables and $379,288,352 of finance
charge receivables arising in consumer accounts, and $2,747,443 477 of principal receivables and $27,840,699 of
finance charge receivables arising in small business accounts. For a more complete description of certain aspects of the
master trust, the Capital One credit card portfolio and Capital One Bank (USA), National Association, see “Annex 1.”

The Bank

Capital One Bank (USA), National Association, a national banking association, owns credit card accounts from which
receivables are transferred to Capital One Funding, which receivables Capital One Funding then, subject to certain
conditions, adds to the master trust. See “The Master Trust—Addition of Master Trust Assets.” Capital One Bank
(USA), National Association is the sponsor of the issuing entity and the servicer of the assets included in the master
trust.

We refer to Capital One Bank (USA), National Association as the “bank.”

Servicer

Capital One Bank (USA), National Association is the servicer for the master trust and is responsible for servicing,
managing and making collections on the receivables in the master trust. If the issuing entity holds any additional
collateral certificates issued by any other master trust or special purpose entity, the bank or an affiliate also will be the
servicer for such other master trusts or securitization special purpose entities. The servicer has outsourced certain
functions to affiliated and unaffiliated third parties, but the bank remains responsible for the overall servicing process.
For information about certain affiliated and unaffiliated third party vendors that provide these services, including
Capital One Services, LLC, see “The Bank—The Servicer— Qutsourcing of Servicing.”

As servicer, the bank will receive a master trust servicing fee. Each month, a share of the master trust servicing fee
allocated to the COMT collateral certificate will be further allocated to each series of notes. The Card series servicing
fee will be an amount equal to 2.00% of the aggregate nominal liquidation amount of each tranche of Card series notes
for any month. See “The Master Trust—The Servicer—Servicing Compensation and Payment of Expenses.”



Indenture Trustee

The Bank of New York Mellon, a New York banking corporation, is the indenture trustee under the indenture for each
series, class and tranche of notes issued by COMET.

Under the terms of the indenture, the role of the indenture trustee is limited. See “The Indenture—Indenture Trustee.”

Owner Trustee
Deutsche Bank Trust Company Delaware, a Delaware banking corporation, is the owner trustee of COMET.

Under the terms of the trust agreement, the role of the owner trustee is limited. See “The Issuing Entity—Owner
Trustee.”

Asset Representations Reviewer

Clayton Fixed Income Services LLC, a Delaware limited liability company, is the asset representations reviewer under
the asset representations review agreement. The asset representations reviewer may not delegate or subcontract its
obligations under the asset representations review agreement without the consent of the bank, the transferor and the
servicer. Any such delegation or subcontracting to which the bank, the transferor and the servicer have consented would
not, however, relieve the asset representations reviewer of its liability and responsibility with respect to such
obligations. See “Requirements for SEC Shelf Registration— Asset Representations Review—Asset Representations
Reviewer.”

Assets of the Master Trust

The assets of the master trust consist primarily of receivables arising in selected Mastercard and Visa consumer and
small business revolving credit card accounts, which receivables have been transferred by the bank to Capital One
Funding and have been transferred by Capital One Funding to the master trust. There is no limitation on the percentage
of the master trust portfolio comprised of consumer or small business revolving credit card accounts.

The size of the master trust will fluctuate depending on the amount of receivables in accounts designated to the master
trust. The transferor may designate additional accounts to the master trust portfolio at any time provided the receivables
in those accounts are eligible receivables arising in eligible accounts. Also, under certain limited circumstances, the
transferor may be required to designate additional accounts to the master trust portfolio if an addition is required to
maintain the master trust required transferor interest or to maintain a minimum required amount of principal receivables
in the master trust. The transferor cannot add receivables to the master trust unless the transferor certifies that the
addition will not cause a pay out event and the rating agencies selected by the issuing entity confirm the outstanding
ratings on the certificates and the notes either at the time of the addition or, in the case of required additions, on a
quarterly basis as described in “The Master Trust—Addition of Master Trust Assets.” For a description of pay out
events, see “The Master Trust—Pay Out Events.”

The transferor may also remove accounts from the master trust portfolio for any reason so long as the transferor certifies
that the removal will not cause a pay out event and the rating agencies selected by the issuing entity confirm the
outstanding ratings on the certificates and the notes on the removal date. The amount of any removal is limited, and a
removal generally may occur only once in a calendar month. In addition, except in limited circumstances, the accounts
removed from the master trust portfolio must be selected randomly. However, if the transferor breaches certain
representations or warranties regarding the eligibility of accounts in the master trust portfolio, the transferor may be
required to remove the ineligible receivables related to those accounts from the master trust. Finally, on the date when
any receivable in an account is charged off as uncollectible by the bank, the master trust trustee automatically transfers
those receivables to the transferor.

See “The Master Trust—Addition of Master Trust Assets,” “—Removal of Master Trust Assets” and “— Defaulted
Receivables; Rebates and Fraudulent Charges; Recoveries.”

Assets of COMET

COMET’s primary asset consists of a collateral certificate, referred to as the “COMT collateral certificate,” issued by
the master trust, whose assets consist primarily of receivables arising in accounts owned or loans originated or acquired
by the bank or by any of its affiliates (including non-banking affiliates). For a description of the COMT collateral
certificate, see “Sources of Funds to Pay the Notes—The COMT Collateral Certificate.” For a description of the master
trust, see “—Assets of the Master Trust” and “The Master Trust.”

Other than as specifically described in this prospectus, noteholders will have no recourse to assets other than the assets
of COMET. See “Sources of Funds to Pay the Notes—General.” In addition to the Card series, COMET may issue other



series of notes that are secured by the assets in COMET. Each series of notes in COMET will be entitled to its allocable
share of the assets in COMET.

The size of the COMT collateral certificate will fluctuate depending on the aggregate nominal liquidation amount of all
of the outstanding Card series notes secured by COMET’s assets. See “Sources of Funds to Pay the Notes—The COMT
Collateral Certificate.”

The occurrence of a pay out event for a collateral certificate owned by COMET will result in the early amortization of
that collateral certificate and may result in the early redemption of the notes. The payments made upon the occurrence
of a pay out event for a collateral certificate may be reinvested in another collateral certificate, reinvested directly in
receivables, paid to noteholders or paid to the holder of the transferor interest. See “The Master Trust— Pay Out
Events.”

The Notes

COMET has issued and will issue notes (including the Class A(2019-2) notes). The notes will be issued under the
indenture and the asset pool supplement, between COMET and the indenture trustee. Each series of notes will be issued
under an indenture supplement between COMET and the indenture trustee. The Card series notes will be issued under
the Card series indenture supplement, which supplements the indenture and the asset pool supplement. The

Class A(2019-2) notes will be issued pursuant to a terms document, which supplements the Card series indenture
supplement and contains the terms of the Class A(2019-2) notes.

Series, Classes and Tranches of Notes

The notes will be issued in series. Each series of notes is entitled to its allocable share of COMET’s assets. It is
expected that most series of notes will consist of multiple classes of notes. A class designation determines the relative
seniority for receipt of cash flows and funding of the default amount allocated to the related series of notes. For
example, generally, subordinated classes of notes provide credit enhancement for senior classes of notes in the same
series.

Some series of notes will be multiple tranche series, meaning that multiple tranches of notes may be issued in each class
of notes.

Tranches of notes within a class of notes of a multiple tranche series may be issued on different dates and have different
stated principal amounts, interest rates, interest payment dates, expected principal payment dates, legal maturity dates
and other varying characteristics as determined in connection with the issuance of such notes.

In a multiple tranche series, the expected principal payment dates and the legal maturity dates of the tranches of senior
and subordinated notes of that series likely will be different. As such, certain tranches of subordinated notes may have
expected principal payment dates and legal maturity dates earlier than some or all of the tranches of senior notes of that
series. However, a tranche of subordinated notes will not be repaid before its legal maturity date unless, after payment
of that tranche of subordinated notes, the remaining subordinated notes provide the required enhancement for the senior
notes. In addition, a tranche of senior notes will not be issued unless, after issuance, there are enough outstanding
subordinated notes to provide the required subordinated amount for that tranche of senior notes. See “The Notes—
Required Subordinated Amount and Usage” and “—Issuances of New Series, Classes and Tranches of Notes.”

Some series may not be multiple tranche series. For these series, each class will consist of a single tranche and each
class will generally be issued on the same date. The expected principal payment dates and legal maturity dates of the
subordinated notes of that series will either be the same as or later than those of the senior notes of that series.

Card Series Notes

The Class A(2019-2) notes are part of the Card series. The Card series is a multiple tranche series. Each class of notes in
the Card series may consist of multiple tranches. Whenever a “class” of notes is referred to in this prospectus, it
includes all tranches of that class of notes, unless the context otherwise requires. Notes of any tranche can be issued on
any date so long as there is sufficient credit enhancement on that date, either in the form of outstanding subordinated
notes or other forms of credit enhancement. See “The Notes—Issuances of New Series, Classes and Tranches of Notes.”
The expected principal payment dates and legal maturity dates of tranches of senior and subordinated classes of the
Card series may be different. Therefore, subordinated notes may have expected principal payment dates and legal
maturity dates earlier than some or all of the senior notes of the Card series. Subordinated notes will generally not be
paid before their legal maturity date unless, after payment, the remaining outstanding subordinated notes provide the
credit enhancement required for the senior notes.



In general, the subordinated notes of the Card series serve as credit enhancement for all of the senior notes of the Card
series, regardless of whether the subordinated notes are issued before, at the same time as, or after the senior notes of
the Card series. However, certain tranches of senior notes may not require subordination from each class of notes
subordinated to it. For example, if a tranche of Class A notes requires credit enhancement solely from Class C notes, the
Class B notes will not, in that case, provide credit enhancement for that tranche of Class A notes. The amount of credit
exposure of any particular tranche of notes is a function of, among other things, the total amount of notes issued, the
required subordinated amount, the amount of usage of the required subordinated amount and the amount on deposit in
the senior tranches’ principal funding subaccounts.

As of the date of this prospectus, the Card series is the only issued and outstanding series of the issuing entity. See
“Annex II: Outstanding Series, Classes and Tranches of Notes” for information about the notes issued by the issuing
entity that are expected to be outstanding on the issuance date for the Class A(2019-2) notes. Other series, classes and
tranches of notes, including other tranches of notes that are included in the Card series, may be issued by the issuing
entity in the future without the consent of, or prior notice to, any noteholders.

Interest Payments

Each series, class or tranche of notes will bear interest from its issuance date at the rate described or as calculated or
determined as described in the related prospectus. Interest on each series, class or tranche of notes will be paid on the
interest payment dates determined in connection with the issuance of such notes.

These Class A(2019-2) notes will accrue interest at an annual rate equal to 1.72%.

Interest on these Class A(2019-2) notes will begin to accrue on the issuance date for the Class A(2019-2) notes,
expected to be September 5, 2019, and will be calculated on the basis of a 360-day year consisting of twelve 30-day
months. Each interest period will begin on and include an interest payment date and end on but exclude the next interest
payment date. However, the first interest period will begin on and include the issuance date for the Class A(2019-2)
notes and end on but exclude the first interest payment date for the Class A(2019-2) notes, October 15, 2019.

Interest on the Class A(2019-2) notes for any interest payment date will equal the product of:

e the Class A(2019-2) note interest rate for the applicable interest period; times

e 30 divided by 360; times

e the outstanding dollar principal amount of the Class A(2019-2) notes as of the related record date.

However, for the first interest payment date, interest on these Class A(2019-2) notes will be $2,484,444.44. COMET
will make interest payments on these Class A(2019-2) notes on the 15th day of each month, beginning in October 2019.
Interest payments due on a day that is not a business day will be made on the following business day. A business day is
any day that is a business day for banks in New York, New York, Richmond, Virginia, and Falls Church, Virginia.

The payment of interest on the Class A(2019-2) notes on any payment date is senior to the payment of interest on

Class B notes, Class C notes and Class D notes of the Card series on that date. Generally, no payment of interest will be
made on any Class B Card series note unless the required payment of interest has been made to all Class A Card series
notes. Likewise, generally, no payment of interest will be made on any Class C Card series note unless the required
payment of interest has been made to all Class A notes and Class B notes in the Card series. However, funds on deposit
in the Class C reserve account will be available only for the Class C notes to cover shortfalls of interest on any interest
payment date.

Similarly, generally, no payment of interest will be made on any Class D Card series note unless the required payment
of interest has been made to the Class A notes, the Class B notes and the Class C notes in the Card series and the Card
series’s portion of the servicing fee. However, funds on deposit in the Class D reserve account will be available only for
the Class D notes to cover shortfalls of interest on any interest payment date.

The issuing entity will pay interest on the Class A(2019-2) notes solely from amounts that are available to the

Class A(2019-2) notes under the indenture and the Card series indenture supplement after giving effect to all allocations
and reallocations. If those sources are not sufficient to pay the interest on the Class A(2019-2) notes, Class A(2019-2)
noteholders will have no recourse to any other assets of the issuing entity, the bank, the transferor or any other person or
entity for the payment of interest on those notes.

Expected Principal Payment Date and Legal Maturity Date

COMET expects to pay the stated principal amount of each series, class or tranche of notes in one payment on that
series, class or tranche of notes’ expected principal payment date. The legal maturity date is the date on which a series,
class or tranche of notes is legally required to be fully paid in accordance with its terms. COMET will generally be



obligated to pay the stated principal amount of a series, class or tranche of notes on its expected principal payment date
or upon the occurrence of an early redemption event or event of default and acceleration, or upon an optional or
mandatory redemption for that series, class or tranche of notes, only to the extent that funds are available for that
purpose. Additionally, in the case of tranches of subordinated notes of a multiple tranche series, these payments will be
made only to the extent that payment is permitted by the subordination provisions of the senior notes of that series. The
remedies a noteholder may exercise following an event of default and acceleration or on its legal maturity date are
described in “The Notes— Events of Default Remedies” and “Sources of Funds to Pay the Notes—Sale of Assets.”

A series, class or tranche of notes may also be paid before its expected principal payment date (1) if an early redemption
event occurs for that series, class or tranche of notes, (2) upon an event of default and acceleration for that series, class
or tranche of notes, or (3) upon an optional or mandatory redemption for that series, class or tranche of notes.

If a series, class or tranche of notes is not paid its stated principal amount on its expected principal payment date, that
series, class or tranche of notes will receive payments of principal amounts each month until it is paid in full. In this
instance, if a noteholder has not been paid the full stated principal amount of its note by its legal maturity date, an event
of default will occur and the assets will be sold, and the proceeds of that sale will be applied to pay down the note. See
“Sources of Funds to Pay the Notes—Sale of Assets” and “The Notes—Events of Default Remedies.” After the legal
maturity date, and after applying the proceeds of the sale of receivables, the noteholder will not be entitled to any more
payments on the notes, and the notes will be extinguished.

Payments of principal on the Class A(2019-2) notes are not subordinated to any other notes.

COMET expects to pay the stated principal amount of these Class A(2019-2) notes in one payment on August 15, 2022,
which is the expected principal payment date, and is obligated to do so if funds are available for that purpose in
accordance with the provisions of the indenture and the Card series indenture supplement. If the stated principal amount
of these Class A(2019-2) notes is not paid in full on the expected principal payment date due to insufficient funds,
noteholders will generally not have any remedies against COMET until August 15, 2024, the legal maturity date of
these Class A(2019-2) notes.

In addition, if the stated principal amount of these Class A(2019-2) notes is not paid in full on the expected principal
payment date, then an early redemption event will occur for these Class A(2019-2) notes. As a result, subject to the
principal payment rules described below under “—Subordination; Credit Enhancement” and “— Required Subordinated
Amount and Conditions to Issuance” in this summary and “The Notes—Subordination of Interest and Principal,”
principal and interest payments on these Class A(2019-2) notes will be made monthly until they are paid in full or until
the legal maturity date occurs, whichever is earlier.

Principal of these Class A(2019-2) notes may be paid earlier than the expected principal payment date if any other early
redemption event or an event of default and acceleration occurs for these Class A(2019-2) notes. See “The Notes—
Redemption and Early Redemption of Notes—Early Redemption Events” and “— Events of Default.”

The issuing entity will pay principal on the Class A(2019-2) notes solely from amounts that are available to the

Class A(2019-2) notes under the indenture and the Card series indenture supplement after giving effect to all allocations
and reallocations. If those sources are not sufficient to pay the principal on the Class A(2019-2) notes, Class A(2019-2)
noteholders will have no recourse to any other assets of the issuing entity, the bank, the transferor or any other person or
entity for the payment of principal on those notes.

See “The Notes— Principal Payments on Subordinated Card Series Notes” in this prospectus for a discussion of
principal payment priorities on subordinated notes.

Stated Principal Amount, Outstanding Dollar Principal Amount, Adjusted Outstanding Dollar Principal
Amount and Nominal Liquidation Amount of Notes

Each series, class or tranche of notes has a stated principal amount, an outstanding dollar principal amount, an adjusted
outstanding dollar principal amount and a nominal liquidation amount.

e Stated Principal Amount. The stated principal amount of a series, class or tranche of notes is the amount that is
stated on the face of the notes of that series, class or tranche to be payable to the holders of that series, class or
tranche. It can be denominated in U.S. dollars or in a foreign currency.

*  Outstanding Dollar Principal Amount. For a series, class or tranche of U.S. dollar notes, the outstanding dollar
principal amount is the initial dollar principal amount of that series, class or tranche of notes, less principal
payments to noteholders of that series, class or tranche, plus increases due to issuances of additional notes of that
series, class or tranche. The outstanding dollar principal amount for foreign currency notes is determined as
described in “The Notes—Stated Principal Amount, Outstanding Dollar Principal Amount, Adjusted Outstanding
Dollar Principal Amount and Nominal Liquidation Amount.”



e Adjusted Outstanding Dollar Principal Amount. In addition, the Class A(2019-2) notes, and other notes, may have
an adjusted outstanding dollar principal amount. The adjusted outstanding dollar principal amount of any series,
class or tranche of notes is equal to the outstanding dollar principal amount of that series, class or tranche of notes,
less any funds on deposit in the principal funding subaccount for that series, class or tranche of notes.

e Nominal Liquidation Amount. The nominal liquidation amount of a class or tranche of notes is a U.S. dollar amount
based on the initial dollar principal amount of that class or tranche, but after deducting:

— that class’s or tranche’s share of reallocations of principal amounts used to pay interest on senior notes or any
portion of the servicing fee allocable to the related series of notes;

— that class’s or tranche’s share of charge-offs resulting from any uncovered default amount allocated to that
class or tranche of notes;

— amounts on deposit in the principal funding subaccount for that class or tranche; and
— the amount of all payments of principal for that class or tranche;

and adding back all reimbursements from finance charge amounts allocated to the related series of notes, to cover
reductions in that class’s or tranche’s nominal liquidation amount due to:

— that class’s or tranche’s share of reallocations of principal amounts used to pay interest on senior notes or any
portion of the servicing fee allocable to the related series of notes; or

— that class’s or tranche’s share of charge-offs resulting from any uncovered default amount allocated to that
class or tranche of notes.

The nominal liquidation amount of a class or tranche of notes will also be increased if additional notes of that class
or tranche are issued after the initial issuance of notes of that class or tranche.

Upon a sale of assets held by COMET or any applicable master trust or securitization special purpose entity (i) if
required under the pooling agreement following the bankruptcy or insolvency of the transferor for the related
master trust or securitization special purpose entity, (ii) following an event of default and acceleration of a class or
tranche of notes, or (iii) on a class or tranche of note’s legal maturity date, as described in “Sources of Funds to Pay
the Notes—Sale of Assets,” the nominal liquidation amount of the related notes will be reduced to zero.

The nominal liquidation amount of a series of notes is equal to the sum of the nominal liquidation amounts of all
the classes or tranches of notes of that series.

For a detailed discussion of the stated principal amount, the outstanding dollar principal amount, the adjusted
outstanding dollar principal amount and the nominal liquidation amount, see “The Notes—Stated Principal Amount,
Outstanding Dollar Principal Amount, Adjusted Outstanding Dollar Principal Amount and Nominal Liquidation
Amount.”

Nominal Liquidation Amount

The initial nominal liquidation amount of these Class A(2019-2) notes is $1,300,000,000. If the nominal liquidation
amount of these Class A(2019-2) notes has been reduced, principal amounts and finance charge amounts allocated to
pay principal of and interest on these Class A(2019-2) notes will be reduced. If the nominal liquidation amount of these
Class A(2019-2) notes is less than the outstanding dollar principal amount of these Class A(2019-2) notes, the principal
of and interest on these Class A(2019-2) notes may not be paid in full.

For a more detailed discussion of nominal liquidation amount, see “The Notes— Stated Principal Amount, Outstanding
Dollar Principal Amount, Adjusted Outstanding Dollar Principal Amount and Nominal Liquidation Amount.”

Subordination; Credit Enhancement

Credit enhancement for the Class A(2019-2) notes will be provided through subordination. The amount of subordination
available to provide credit enhancement to any tranche of notes is limited to its available subordinated amount of each
class or tranche of notes that is subordinated to it. Each senior tranche of Card series notes has access to credit
enhancement from those subordinated notes only in an amount not exceeding its required subordinated amount of those
notes minus the amount of usage of that required subordinated amount. “Usage” refers to the amount of the required
subordinated amount of a class of Card series notes actually utilized by a senior tranche of Card series notes due to
losses relating to charged-off receivables and the application of subordinated Card series notes’ principal allocations to
pay interest on senior classes and servicing fees. Losses that increase usage may include (i) losses relating to charged-
off receivables that are allocated directly to a class of subordinated Card series notes, (ii) losses relating to usage of
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available subordinated amounts by another class of Card series notes that shares credit enhancement from those
subordinated Card series notes, which are allocated proportionately to the senior Card series notes supported by those
subordinated Card series notes, and (iii) losses reallocated to the subordinated Card series notes from the applicable
tranche of senior Card series notes. Usage may be reduced in later months if amounts are available to reimburse losses
or to reinstate other amounts reallocated from the subordinated Card series notes. The required subordinated amount of
a class of subordinated Card series notes less its usage equals the remaining available subordinated amount of that class
of subordinated Card series notes. See “— Required Subordinated Amount and Conditions to Issuance” and “The
Notes—Required Subordinated Amount and Usage” and “Deposit and Application of Funds for Card Series Notes” for
more information regarding required subordinated amounts, usage, and available subordinated amounts. If the available
subordinated amount for any tranche of notes has been reduced to zero, losses will be allocated to that tranche of notes
pro rata based on the nominal liquidation amount of those notes. The nominal liquidation amount of those notes will be
reduced by the amount of losses allocated to that tranche of notes, and it is unlikely that those notes will receive their
full payment of principal and accrued interest.

Payment of principal of and interest on subordinated classes of notes will be subordinated to the payment of principal of
and interest on senior classes of notes except to the extent provided in this prospectus. The Class A notes, including the
Class A(2019-2) notes, will not be subordinated to any other Card series notes.

Principal amounts remaining on any payment date after any reallocations to pay interest on the senior classes of notes of
the Card series or to pay servicing fees will be applied to make targeted deposits to the principal funding subaccounts of
the relevant classes of notes in the following order: first to the Class A notes, then to the Class B notes, then to the

Class C notes, and finally to the Class D notes. In each case, principal payments to subordinated classes of notes will
only be made if senior classes of notes have received full principal payments on that date and the related subordinated
notes are no longer needed to provide the required credit enhancement.

Principal amounts allocable to subordinated classes of notes of Card series notes may be reallocated to pay interest on
senior classes of notes of that series or any portion of the servicing fee allocable to the Class A Card series notes. These
reallocations will reduce the nominal liquidation amount of the subordinated classes of notes of the Card series. In
addition, the nominal liquidation amount of a subordinated class of Card series notes will generally be reduced for
charge-offs resulting from any uncovered default amount allocated to that series prior to any reductions in the nominal
liquidation amount of the senior classes of Card series notes. In a multiple tranche series (including the Card series),
charge-offs from any uncovered default amount allocated to that series will initially be allocated to each tranche of that
series and then reallocated to the subordinated tranches of that series to the extent credit enhancement in the form of
subordination is still available to the tranches of senior notes.

In addition, principal amounts allocated to a series of notes, after giving effect to any allocations or reallocations, will
first be used to fund targeted deposits to the principal funding subaccounts of senior classes of notes of that series before
being applied to the principal funding subaccounts of the subordinated classes of notes.

In a multiple tranche series (including the Card series), a tranche of subordinated notes that reaches its expected
principal payment date, or that has an early redemption event, event of default and acceleration, or other optional or
mandatory redemption, will not be paid to the extent that that tranche is necessary to provide the required subordination
for tranches of senior notes of that series. If a tranche of subordinated notes cannot be paid because of the subordination
provisions of the senior notes of that series, prefunding of the principal funding subaccounts for tranches of senior notes
of that series will begin as described in this prospectus (in the case of the Card series) and as determined at the time of
issuance (in the case of other multiple tranche series). See “The Notes— Principal.” After that time, that tranche of
subordinated notes will be paid only to the extent that:

e the principal funding subaccounts for tranches of senior classes of notes of that series are prefunded in an amount
such that the tranche of subordinated notes that has reached its expected principal payment date is not necessary to
provide the required subordination; or

e new tranches of subordinated notes of that series are issued so that the tranche of subordinated notes of that series
that has reached its expected principal payment date is no longer necessary to provide the required subordination;
or

e enough tranches of senior notes of that series are repaid so that the tranche of subordinated notes of that series that
has reached its expected principal payment date is no longer necessary to provide the required subordination; or

e that tranche of subordinated notes reaches its legal maturity date.

On the legal maturity date of a tranche of notes, principal amounts, if any, allocated to that tranche of notes, certain
funds on deposit in the applicable COMET trust accounts allocated to that tranche of notes and proceeds from any sale
of collateral certificates or receivables directly or indirectly securing that tranche of notes will be paid to the noteholders
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of that tranche, even if payment would reduce the amount of available subordination below the required subordination
for the senior classes of notes of that series.

Required Subordinated Amount and Conditions to Issuance

The conditions described under “The Notes—Issuances of New Series, Classes and Tranches of Notes” in this
prospectus must be satisfied in connection with any new issuance of notes. In addition, in order to issue a tranche (or
additional notes within a tranche) of Class A notes, Class B notes or Class C notes in the Card series, a tranche’s
required subordinated amount of the nominal liquidation amount of subordinated Card series notes must be outstanding
and available on the issuance date. See the chart titled “Required Subordinated Amounts” below in this summary for a
depiction of required subordinated amounts and “The Notes— Required Subordinated Amount and Usage” for a general
discussion of required subordinated amounts.

Class A Required Subordinated Amount. The total required subordinated amount of subordinated notes for a tranche of
Class A Card series notes is generally equal to the sum of the required subordinated amount of Class B notes, the
required subordinated amount of Class C notes and the required subordinated amount of Class D notes for that tranche
of Class A Card series notes.

For each tranche of Class A Card series notes, the required subordinated amount of Class B notes, the required
subordinated amount of Class C notes and the required subordinated amount of Class D notes, in each case, will be
generally equal to a stated percentage of the adjusted outstanding dollar principal amount of that tranche of Class A
notes. Initially, for the Class A(2019-2) notes, that stated percentage is 11.3925% for Class B notes, 11.3925% for
Class C notes and 3.7975% for Class D notes. COMET may change any of these percentages as described further below
in this section of the prospectus.

Class B Required Subordinated Amount. The total required subordinated amount of subordinated notes for a tranche of
Class B Card series notes is equal to the sum of the required subordinated amount of Class C notes and the required
subordinated amount of Class D notes for that tranche of Class B Card series notes. Generally, Class B Card series notes
which provide credit enhancement for the Class A Card series notes will share the same credit enhancement provided to
those Class A notes by the Class C notes and Class D notes in the Card series. Therefore, (i) the required subordinated
amount of Class C notes for a tranche of Class B Card series notes will generally be equal to that Class B tranche’s pro
rata share of the aggregate required subordinated amount of Class C notes for all Class A notes in the Card series and
(ii) the required subordinated amount of Class D notes for a tranche of Class B Card series notes will generally be that
Class B tranche’s pro rata share of the required subordinated amount of Class D notes for all Class A notes in the Card
series. See “The Notes— Required Subordinated Amount and Usage—Class B Required Subordinated Amount” in this
prospectus for exceptions to these rules.

In addition, if the adjusted outstanding dollar principal amount of the Class B Card series notes is greater than the total
required subordinated amount of Class B notes for all Class A Card series notes, the required subordinated amount of
subordinated notes for each tranche of Class B Card series notes will include that Class B tranche’s pro rata share of
that excess, times a stated percentage. Similarly, the required subordinated amount of Class C notes and the required
subordinated amount of Class D notes for each tranche of Class B Card series notes will include that Class B tranche’s
pro rata share of the related excess for each such class, times a stated percentage.

For example, prior to the issuance of any Class A Card series notes, the Class B required subordinated amount of
subordinated notes will be based entirely on the calculation described in the preceding paragraph. Once Class A Card
series notes are issued that rely on Class B notes for credit enhancement, the Class B required subordinated amount of
subordinated notes will be based on the calculations described in each of the preceding two paragraphs. However,
reductions in the adjusted outstanding dollar principal amount of a tranche of Class A Card series notes will generally
result in a reduction in the required subordinated amount for that tranche of Class A notes. Consequently, for each
tranche of Class B Card series notes, a reduction in the required subordinated amount of subordinated notes for that
tranche of Class B notes may occur due to more Class B Card series notes being outstanding than is required for the
Class A Card series notes.

Class C Required Subordinated Amount. Generally, Class C Card series notes will share the same credit enhancement
provided to the Class A notes and the Class B notes by the Class D Card series notes. Therefore, the required
subordinated amount of Class D notes for a tranche of Class C Card series notes will generally be that Class C tranche’s
pro rata share of the aggregate required subordinated amount of Class D notes for all Class A Card series notes plus that
Class C tranche’s pro rata share of the required subordinated amount of Class D notes for all Class B Card series notes
which do not provide credit enhancement for the Class A notes.

In addition, if the adjusted outstanding dollar principal amount of the Class C Card series notes is greater than the total
required subordinated amount of Class C notes for all Class A notes and for all Class B notes which do not provide
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credit enhancement for the Class A Card series notes, the required subordinated amount of Class D notes for each
tranche of Class C Card series notes will include that Class C tranche’s pro rata share of that excess, times a stated
percentage.

For example, prior to the issuance of any Class A notes or Class B notes in the Card series, the Class C required
subordinated amount of Class D notes will be based entirely on the calculation described in the preceding paragraph.
Once any tranche of Class A notes or Class B notes of the Card series is issued, the Class C required subordinated
amount of Class D notes will be based on the calculations described in each of the preceding two paragraphs. However,
reductions in the adjusted outstanding dollar principal amount of a tranche of Class A notes or Class B notes in the Card
series will generally result in a reduction in the required subordinated amount for that tranche of Class A notes or

Class B notes. Consequently, for each tranche of Class C Card series notes, a reduction in the required subordinated
amount of Class D notes for that tranche of Class C notes may occur due to more Class C Card series notes being
outstanding than is required as subordination for the Class A notes or the Class B notes of the Card series.

At any time, COMET may change the required subordinated amount and related stated percentages for any tranche of
Card series notes upon (i) confirmation from each rating agency selected by the issuing entity that has rated any
outstanding Card series notes that the change in the required subordinated amount or the form of credit enhancement
will not cause a reduction, qualification or withdrawal of the ratings of any outstanding tranche of Card series notes, and
(ii) delivery by COMET to the rating agencies and the indenture trustee of an opinion that the change in the required
subordinated amount or the additional form of credit enhancement will not have certain adverse tax consequences for
holders of outstanding notes. Any such change will be implemented without the consent of or notice to any noteholders.
Despite the conditions described above, to the extent that the required subordinated amount of your notes is reduced,
you may experience losses due to reductions in the nominal liquidation amount of your notes earlier than would have
occurred had the required subordinated amount for your notes remained at a higher level. Any reduction in the nominal
liquidation amount of your notes may delay or reduce interest and principal payments on your notes. See “Deposit and
Application of Funds for Card Series Notes—Allocations of Reductions of Nominal Liquidation Amounts from
Charge-Offs” and “—Allocations of Reductions of Nominal Liquidation Amounts from Reallocations” in this prospectus
for a description of the allocation of reductions in nominal liquidation amounts.

Notwithstanding the foregoing, COMET may also change any of the required subordinated amount and the related
stated percentages so long as the sum of such stated percentages for the Class A(2019-2) notes after giving effect to
such change is equal to or greater than the sum of such stated percentages for the Class A(2019-2) notes immediately
prior to giving effect to such change, and provided that such change will not result in a shortfall in the available
subordinated amount for any tranche of Card series notes. Any such change to the required subordinated amounts and
related stated percentages satisfying the condition set forth in the immediately preceding sentence may be implemented
without the consent of or notice to any noteholders and without the consent of any rating agency.

See “— Required Subordinated Amounts” and “The Notes— Required Subordinated Amount and Usage.”

Limit on Repayment of All Notes
You may not receive full repayment of your Class A(2019-2) notes if:

¢ the nominal liquidation amount of your Class A(2019-2) notes has been reduced by charge-offs from any
uncovered default amount; or

e collateral certificates or other COMET assets securing your notes are sold (i) if required under the pooling
agreement following the bankruptcy or insolvency of the transferor for a related master trust or securitization
special purpose entity, (ii) following an event of default and acceleration of your notes or (iii) on the legal maturity
date of your notes, and the proceeds from the sale of those assets, plus any funds on deposit in the applicable
subaccounts allocated to your notes, and any other amounts available to your notes, are insufficient to provide the
full repayment of your notes.

Sources of Funds to Pay the Notes

The following sources of funds will be available to pay principal of and interest on any series, class or tranche of notes
(including the Class A(2019-2) notes):

e The COMT Collateral Certificate. The COMT collateral certificate is an investor certificate issued by the master
trust and transferred by Capital One Funding to COMET. It represents an undivided interest in the master trust. The
master trust primarily owns receivables arising in selected Mastercard and Visa credit card accounts. Both
collections of principal receivables and finance charge receivables will be allocated among holders of interests in
the master trust—including the COMT collateral certificate—based generally on the investment in principal
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receivables in the master trust. See “Sources of Funds to Pay the Notes—The COMT Collateral Certificate” and
“The Master Trust.”

The COMET Trust Accounts. COMET has established a collection account for the purpose of receiving amounts
payable under the COMT collateral certificate and amounts payable under any other assets included in COMET,
including additional collateral certificates that may be transferred to COMET at a later date. COMET may establish
additional accounts, called supplemental accounts, for any series, class or tranche of notes secured by COMET’s
assets.

The following additional sources of funds may also be available to pay principal of and interest on the series, classes or
tranches of notes:

Internal Credit Enhancement. Some notes may have the benefit of one or more forms of internal credit
enhancement, such as subordination, collateral interests, spread accounts or reserve accounts. Noteholders of senior
classes of notes will have the benefit of subordination. See “—Subordination; Credit Enhancement,” “Sources of
Funds to Pay the Notes—Credit Enhancement—Subordination” and “The Notes—Subordination of Interest and
Principal” for greater detail regarding subordination. Some notes may have the benefit of a collateral interest. See
“Sources of Funds to Pay the Notes— Credit Enhancement— Collateral Interests” for a discussion of collateral
interests. Certain notes may have the benefit of spread accounts or reserve accounts. See generally “—COMET
Trust Accounts” and “Deposit and Application of Funds for Card Series Notes” for a discussion of these accounts.

Additional Collateral Certificates. Capital One Funding or another affiliate of the bank may transfer to COMET, at
a later date, additional collateral certificates representing undivided interests in master trusts or other securitization
special purpose entities whose assets consist primarily of receivables arising in credit card and other revolving
credit accounts owned or loans originated or acquired by the bank or any of its affiliates (including non-banking
affiliates). These transfers and designations will occur without noteholder review or approval.

Derivative Agreements. Some notes may have the benefit of one or more derivative agreements, including interest
rate or currency swaps as described in “Sources of Funds to Pay the Notes—Derivative Agreements.” The bank or
an affiliate may be a counterparty to a derivative agreement.

Each series, class or tranche of notes is entitled only to the benefits of that portion of those assets securing the notes
under the indenture, the asset pool supplement, the applicable indenture supplement and the applicable terms
document.

Application of Collections

A general description of the flow of funds, beginning with payments made by cardholders to the allocation of those
payments to the Card series, is outlined in the chart below titled “Flow of Funds” in this summary. See “—Card Series
Application of Finance Charge Collections” and “— Card Series Application of Principal Collections” in this summary.
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Revolving Period

Until principal amounts are needed to be accumulated to pay any series, class or tranche of notes (including the

Class A(2019-2) notes), principal amounts allocable to those notes will be applied to other Card series notes which are
accumulating principal or paid to the transferor. This period is commonly referred to as the revolving period. Currently,
with respect to any tranche of Card series notes, the revolving period is scheduled to end twelve calendar months prior
to the expected principal payment date for such tranche of Card series notes. However, if an early redemption event or
event of default and acceleration for the related series, class or tranche of notes occurs before the revolving period
otherwise ends, the revolving period could end earlier than currently scheduled. Descriptions of the early redemption
events and events of default are set forth under “The Notes—Redemption and Early Redemption of Notes—Early
Redemption Events” and “— Events of Default” in this prospectus. In addition, if COMET reasonably expects to need
less than twelve months to fully accumulate the outstanding dollar principal amount of those notes, the end of the
revolving period may be delayed. See “Sources of Funds to Pay the Notes— COMET Trust Accounts” and “Deposit and
Application of Funds for Card Series Notes—Targeted Deposits of Card Series Principal Amounts to the Principal
Funding Account” for a description of postponing the end of the revolving period.

Early Redemption of Notes

Generally, the servicer or an affiliate has the right, but not the obligation, to direct COMET to redeem the

Class A(2019-2) notes (and all other series, class or tranches notes) before the applicable expected principal payment
date in whole but not in part on any day on or after the day on which the nominal liquidation amount of that series, class
or tranche of notes is reduced to less than 5% of their highest outstanding dollar principal amount. This redemption
option is referred to as a clean-up call. COMET will not redeem subordinated notes if those notes are required to
provide credit enhancement for senior classes of notes of the Card series. For a detailed description of the conditions
under which a clean-up call may be exercised, see “The Notes—Redemption and Early Redemption of Notes— Optional
Redemption.”

In addition, COMET is required to repay the Class A(2019-2) notes upon the occurrence of an early redemption event
for the Class A(2019-2) notes, but only to the extent funds are available for repayment after giving effect to all
allocations and reallocations.

However, if so determined at the time of issuance and subject to certain exceptions, certain notes that have the benefit of
a derivative agreement may not be redeemed following an early redemption event.

Early redemption events applicable to the Class A(2019-2) notes include the following:
¢ the occurrence of an event of default and acceleration of the Class A(2019-2) notes;

e the occurrence of the Class A(2019-2) notes’ expected principal payment date if the Class A(2019-2) notes are not
fully repaid on or prior to that date;

¢ COMET becoming an “investment company”’ within the meaning of the Investment Company Act of 1940, as
amended;

¢ the bankruptcy, insolvency, conservatorship or receivership of Capital One Funding or the related transferor;

e for any month the average of the excess spread amounts for the three preceding calendar months is less than the
required excess spread amount for such month (see “The Notes—Redemption and Early Redemption of Notes—
Early Redemption Events” for a discussion of the required excess spread amount); or

e apay out event for the COMT collateral certificate occurs as described in “The Master Trust—Pay Out Events” or,
if required by the hired NRSROs, any pay out event or other early amortization event occurs for any other collateral
certificate included in COMET.

Other series, classes or tranches of notes can have the same or different early redemption events. An early redemption
event for one series, class or tranche of notes will not necessarily be an early redemption event for any other series, class
or tranche of notes.

For a more complete description of early redemption events, see “The Notes— Redemption and Early Redemption of
Notes” and “—Early Redemption Events.”

Upon the occurrence of an early redemption event for the Class A(2019-2) notes, such notes will be entitled to receive
payments of interest and principal each month, subject to the conditions outlined in “The Notes— Redemption and Early
Redemption of Notes” and “—Early Redemption Events.”
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Events of Default

The events of default applicable to the Class A(2019-2) notes are described in “The Notes— Events of Default.” Some
events of default result in an automatic acceleration of the Class A(2019-2) notes, and others result in the right of the
indenture trustee or the holders of the Class A(2019-2) notes to demand acceleration after an affirmative vote by holders
of a majority of the aggregate outstanding dollar principal amount of the Class A(2019-2) notes.

Other series, classes or tranches of notes can have the same or different events of default. An event of default for one
series, class or tranche of notes will not necessarily be an event of default for any other series, class or tranche of notes.

For a description of the remedies upon an event of default, see “The Notes— Events of Default Remedies.”

It is not an event of default if COMET fails to redeem a class or tranche of notes because it does not have sufficient
funds available or because payment of principal of a subordinated note is delayed because that class or tranche is
necessary to provide required subordination for a senior class of notes.

Upon the occurrence of an event of default and acceleration for the Class A(2019-2) notes, such notes will be entitled to
receive payments of interest and principal each month, subject to the conditions outlined in “The Notes—Events of
Default” and “— Events of Default Remedies.”

COMET Trust Accounts

Each month, the payments on the COMT collateral certificate and payments or collections allocable to the notes will be
deposited into the collection account and allocated among each series of notes, including the Card series. The amounts
allocated to the Card series will then be allocated to:

. the principal funding account;

. the interest funding account;

. the accumulation reserve account;

o the Class C reserve account;

o the Class D reserve account;

. any other supplemental account;

. make payments under any applicable derivative agreements; and

. the other purposes as described in this prospectus and any other prospectus for classes and tranches of Card series
notes.

Funds on deposit in the principal funding account and the interest funding account will be used to make payments of
principal of and interest on the Card series notes.

The principal funding account, the interest funding account and the accumulation reserve account will have subaccounts
for the Class A(2019-2) notes.

Security for the Notes

The Class A(2019-2) notes share a security interest with other notes in:

o the COMT collateral certificate;

. the collection account;

. the applicable principal funding subaccount;

. the applicable interest funding subaccount; and
. the applicable accumulation reserve subaccount.

However, the Class A(2019-2) notes are entitled to the benefits of only that portion of those assets allocated to them
under the indenture, the asset pool supplement, the Card series indenture supplement and the related terms document.

See “Sources of Funds to Pay the Notes—General,” “—The COMT Collateral Certificate” and “—COMET Trust
Accounts.”
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Accumulation Reserve Account

COMET will establish an accumulation reserve subaccount to cover shortfalls in investment earnings on amounts (other
than prefunded amounts) on deposit in the principal funding subaccount for these Class A(2019-2) notes.

The amount targeted to be deposited in the accumulation reserve subaccount for these Class A(2019-2) notes is zero.
However, if more than one budgeted deposit is required to accumulate and pay the principal of the Class A(2019-2)
notes on the expected principal payment date the amount targeted to be deposited is 0.5% of the outstanding dollar
principal amount of such notes, or any other amount designated by COMET. See “Deposit and Application of Funds for
Card Series Notes—Targeted Deposits to the Accumulation Reserve Account.”

Limited Recourse to COMET

The sole source of payment for principal of or interest on a tranche of notes (including the Class A(2019-2) notes) is
provided by:

e the portion of principal amounts and finance charge amounts received by COMET under the collateral certificates
and receivables securing that series, class or tranche of notes and available to the Class A(2019-2) notes after
giving effect to any reallocations, payments and deposits for senior notes;

e funds in the applicable COMET trust accounts for that tranche of notes; and
e payments received under any applicable derivative agreement for that tranche of notes.

Class A(2019-2) noteholders will have no recourse to any other assets of COMET —other than any shared excess
finance charge amounts and shared excess principal amounts—or recourse to any other person or entity for the payment
of principal of or interest on these Class A(2019-2) notes.

However, if there is a sale of assets in the master trust or COMET (i) if required under the pooling agreement following
the bankruptcy or insolvency of Capital One Funding or any other transferor, (ii) following an event of default and
acceleration for the Class A(2019-2) notes or (iii) on the legal maturity date of the Class A(2019-2) notes, as described
in “Deposit and Application of Funds for Card Series Notes—Sale of Assets” and “Sources of Funds to Pay the Notes—
Sale of Assets” in this prospectus, the Class A(2019-2) noteholders have recourse only to (1) the proceeds of that sale
allocable to the Class A(2019-2) noteholders and (2) any amounts then on deposit in COMET trust accounts allocated to
and held for the benefit of the Class A(2019-2) noteholders.

Shared Excess Finance Charge Amounts

The Card series notes is included in “excess finance charge sharing group A.” In addition to the Card series notes,
COMET may issue other series of notes that are included in excess finance charge sharing group A.

To the extent that Card series finance charge amounts are available after all required applications of those amounts as
described in “Deposit and Application of Funds for Card Series Notes—Application of Card Series Finance Charge
Amounts,” those excess Card series finance charge amounts will be applied to cover shortfalls in finance charge
amounts for other series of notes in excess finance charge sharing group A and other series of investor certificates
issued by the master trust or other master trust or securitization special purpose entity that has transferred a collateral
certificate to COMET. In addition, the Card series notes may receive the benefits of excess finance charge amounts
from other series of notes in excess finance charge sharing group A, other series of notes outside of excess finance
charge sharing group A, and from other series of investor certificates issued by the master trust or other master trust or
securitization special purpose entity that has transferred a collateral certificate to COMET to the extent finance charge
amounts for such other series are not needed for those series.

See “Deposit and Application of Funds for Card Series Notes—Shared Excess Finance Charge Amounts,” “Sources of
Funds to Pay the Notes— General” and “— Deposit and Application of Funds in COMET.”

Shared Excess Principal Amounts

To the extent that Card series principal amounts are available after all required applications of those amounts as
described in “Deposit and Application of Funds for Card Series Notes— Application of Card Series Principal Amounts,”
those excess principal amounts will be applied to cover shortfalls in principal amounts for other series of notes secured
by COMET’s assets. In addition, the Card series notes may receive the benefits of excess principal amounts from other
series of notes secured by COMET’s assets, and other series of investor certificates issued by master trusts or other
securitization special purpose entities that have transferred a collateral certificate to COMET, to the extent the principal
amounts for such other series are not needed for such series.
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See “Deposit and Application of Funds for Card Series Notes—Shared Excess Principal Amounts,” “Sources of Funds
to Pay the Notes— General” and “—Deposit and Application of Funds in COMET.”

Registration, Clearance and Settlement

The Class A(2019-2) notes offered by this prospectus will be registered in the name of The Depository Trust Company
or its nominee, and purchasers of the Class A(2019-2) notes will not be entitled to receive physical delivery of the
Class A(2019-2) notes in definitive paper form except under limited circumstances. Owners of the Class A(2019-2)
notes may elect to hold their notes through The Depository Trust Company in the United States or through Clearstream
Banking or the Euroclear system in Europe. Transfers will be made in accordance with the rules and operating
procedures of those clearing systems. See “The Notes— Book-Entry Notes.”

Stock Exchange Listing
These Class A(2019-2) notes will not be listed on any stock exchange.

Ratings

A rating addresses the likelihood of the payment of interest on a note when due and the ultimate payment of principal of
that note by its legal maturity date. A rating does not address the likelihood of payment of principal of a note on its
expected principal payment date. In addition, a rating does not address the possibility of an early payment or
acceleration of a note, which could be caused by an early redemption event or an event of default. A rating is not a
recommendation to buy, sell or hold notes and may be subject to revision or withdrawal at any time by the assigning
rating agency. A rating is based on each rating agency’s independent evaluation of the receivables and the availability of
any credit enhancement for the notes. A rating, or a change or withdrawal of a rating, by one rating agency will not
necessarily correspond to a rating, or a change or a withdrawal of a rating, from any other rating agency. If any of the
ratings of these Class A(2019-2) notes changes, Class A(2019-2) noteholders will not be so notified by Capital One
Bank (USA), National Association, Capital One Funding or COMET.

See “Risk Factors—The market value of the notes could decrease if the ratings of the notes are lowered or withdrawn
or if there is an unsolicited issuance of a lower rating.”

Federal Income Tax Consequences

Subject to important considerations described under “Federal Income Tax Consequences” in this prospectus, Chapman
and Cutler LLP, as special tax counsel to COMET, is of the opinion that under existing law, upon their initial issuance
your Class A(2019-2) notes will be characterized as debt for federal income tax purposes, and that COMET will not be
classified as an association or publicly traded partnership taxable as a corporation and accordingly will not be subject to
federal income tax. By your acceptance of a Class A(2019-2) note, you will agree to treat your Class A(2019-2) note as
debt for federal, state and local income and franchise tax purposes. See “Federal Income Tax Consequences” in this
prospectus for additional information concerning the application of federal income tax laws.

ERISA Considerations

Subject to important considerations described under “Benefit Plan Investors” in this prospectus, the Class A(2019-2)
notes are eligible for purchase by persons investing assets of employee benefit plans or individual retirement accounts.
By purchasing the notes, each investor purchasing on behalf of employee benefit plans or individual retirement accounts
will be deemed to make certain representations and warranties, including that the purchase and subsequent holding of
the notes by the investor is and will be exempt from the prohibited transaction rules of ERISA and/or Section 4975 of
the Internal Revenue Code. A fiduciary or other person contemplating purchasing a Class A(2019-2) note on behalf of
someone with “plan assets” of any plan or account should consult with its counsel regarding whether the purchase or
holding of a Class A(2019-2) note could give rise to a transaction prohibited or not otherwise permissible under ERISA
and/or Section 4975 of the Internal Revenue Code. For further information regarding the application of ERISA, see
“Benefit Plan Investors.”

Denominations

The notes offered by this prospectus will be issued in denominations of $1,000 and multiples of $1,000 in excess of that
amount.
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Card Series Application of Finance Charge Collections

Finance charge collections and other amounts allocated to the Card series, called Card series finance charge amounts,
will generally be applied each month to make the following payments, deposits or allocations in the following priority:

Card Series Finance Charge
Amounts

| Class A Interest |
v

| Class B Interest |

v

| Class C Interest |

| Card Series Servicing Fee |

| Class D Interest Payments |

| Defaults on Principal |
| Nominal Liquidation Amount |
| Accumulation Reserve Account |

v

| Class C Reserve Account |

| Class D Reserve Account |

| Other Required Payments |

¥
| Shared Excess Finance Charge |

I Transferor |

The payments of Class A, Class B and Class C interest will be made pro rata to the tranches within a class of notes and
will include payments to derivative counterparties, if any, in a tranche of notes. The Card series servicing fee will be an
amount equal to 2.00% of the aggregate nominal liquidation amount of each tranche of Card series notes for any month.
See “The Master Trust—The Servicer—Servicing Compensation and Payment of Expenses.”

For a detailed description of the application of Card series finance charge amounts, see “Deposit and Application of
Funds for Card Series Notes.”
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Card Series Application of Principal Collections

Principal collections and other amounts allocated to the Card series, called Card series principal amounts, will generally
be applied each month to make the following payments or deposits in the following priority:

Card Series
Principal Amounts

I Class A Interest Shortfalls |
v

I Class B Interest Shortfalls |
v

I Class C Interest Shortfalls |

I Class A Servicing Fee Shortfalls |

| Class B Servicing Fee Shortfalls |

| Class C Servicing Fee Shortfalls |
M

| Class A Principal Deposits |

I Class B Principal Deposits |

| Class C Principal Deposits |
v

I Class D Principal Deposits |
v

| Shared Excess Principal |

| Transferor |

If allocations are made to cover senior note interest shortfalls, as described above, those allocations could reduce the
nominal liquidation amounts of the subordinated notes. See “The Notes—Nominal Liquidation Amount.” Also, the
deposits of Class A, Class B and Class C principal amounts will be made pro rata to the tranches within a class of
notes.

For a detailed description of the application of Card series principal amounts, see “Deposit and Application of Funds for
Card Series Notes.”

Fees and Expenses Payable from Collections

FEES AND EXPENSES PAYABLE FROM CARD SERIES FINANCE CHARGE AMOUNTS:

Fee Payee Amount
Servicing Fee Servicer 2.00% of nominal liquidation amount paid to the servicer

For any month, the servicing fee is paid immediately after the Class C interest payments or deposits. See “— Card
Series Application of Finance Charge Collections.” The servicing fee compensates the servicer for its expenses in
connection with servicing receivables, including expenses associated with collection, allocating and distributing
collections on the receivables. See “The Master Trust—The Servicer—Servicing Compensation and Payment of
Expenses.”

FEES AND EXPENSES PAYABLE FROM CARD SERIES PRINCIPAL AMOUNTS:

Fee Payee Amount
Servicing Fee Shortfalls Servicer Any accrued but unpaid servicing fees

For any month, servicing fee shortfalls, if any, are paid immediately after any Class C interest shortfalls are paid. See
“—Card Series Application of Principal Collections.”
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Required Subordinated Amounts

The chart and the accompanying text below provide an illustrative example of the concept of required subordinated
amounts. The stated percentages used in this example are applicable to the current calculation for required subordinated
amounts for these notes. The dollar amounts used in this example are illustrative only and are not intended to represent
any allocation of tranches of Card series notes outstanding at any time. Amounts presented in this example may not add
to the total due to rounding. COMET may change the required subordinated amount and related stated percentages for
any tranche of Card series notes or the methodology of computing the required subordinated amount at any time
without the consent of any noteholders so long as each rating agency selected by the issuing entity confirms that the
change will not cause a reduction, qualification or withdrawal of the ratings of any outstanding tranche of Card series
notes. If such a change is made, noteholders will not be provided any notice of the change. Notwithstanding the
foregoing, COMET may also change any of these required subordinated amounts and the related stated percentages so
long as the sum of such stated percentages for the Class A(2019-2) notes after giving effect to such change is equal to
or greater than the sum of such stated percentages for the Class A(2019-2) notes immediately prior to giving effect to
such change, and provided that such change will not result in a shortfall in the available subordinated amount for any
tranche of Card series notes. Any such change to the required subordinated amounts and related stated percentages
satisfying the condition set forth in the immediately preceding sentence may be implemented without the consent of or
notice to any noteholders and without the consent of any rating agency. See “—Required Subordinated Amount and
Conditions to Issuance” and “The Notes—Required Subordinated Amount and Usage.”

$100 MM
Class A notes

$100 MM
Class A notes

Class A RSA of
Class B notes: $8.607,500 of
$20 MM unencumbered
Class B notes $11,392,500 Class B notes®
encumbered
Class B notes!-2
Class B RSA of
Class A RSA of Class C notes (for
Class C notes: unencumbered
$13 MM Class B notes only): of EZSZé{ﬁlsli)lfre d
Class C notes $11,392,500 Class C notes®
encumbered $880,314.85
Class C notes!- 24 encumbered
Class C notes>*
Class B RSA of Class C RSA of
Class A RSA of Class D notes (for Class D notes (for
Class D notes: unencumbered unencumbered
$4.113429 MM Class B notes only): Class C notes only):
Class D notes $3,797,500
encumbered $293,438.28% 5 $22,490.38
Class D notes!- %3 encumbered encumbered
Class D notes Class D notes*?

Generally, the required subordinated amount (“RSA”) of a subordinated class of notes for any date is an amount equal
to a stated percentage of the adjusted outstanding dollar principal amount of the senior tranche of notes for that date.

1 The Class A RSA of Class B notes is 11.3925% of $100 MM Class A notes, the Class A RSA of Class C notes is 11.3925% of $100 MM
Class A notes, and the Class A RSA of Class D notes is 3.7975% of $100 MM Class A notes. Therefore, the aggregate Class A RSA of
Class B notes, Class C notes and Class D notes for the $100 MM of Class A notes is $26,582,500 ($11,392,500 + $11,392,500 + $3,797,500).
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2 The amount of encumbered Class B notes is equal to the Class A RSA of Class B notes. The RSA for those encumbered Class B notes is equal
to the sum of the Class A RSA of Class C notes and the Class A RSA of Class D notes.

3 The amount of unencumbered Class B notes is equal to $8,607,500, which is the total amount of Class B notes ($20 MM) minus the
encumbered Class B notes ($11,392,500). The Class B RSA of Class C notes for those unencumbered Class B notes only is equal to
$880,314.85, which is 10.2273% of $8,607,500. The Class B RSA of Class D notes for those unencumbered Class B notes only is equal to
$293,438.28, which is 3.4091% of $8,607,500.

4 The amount of encumbered Class C notes is equal to the sum of the Class A RSA of Class C notes and the Class B RSA of Class C notes (for
unencumbered Class B notes only). The amount of unencumbered Class C notes is equal to $727,185.15, which is the total amount of Class C
notes ($13 MM) minus the encumbered Class C notes ($12,272,814.85). The Class C RSA of Class D notes for those unencumbered Class C
notes only is equal to $22,490.38, which is 3.0928% of $727,185.15.

5 The amount of encumbered Class D notes is equal to the sum of the Class A RSA of Class D notes, the Class B RSA of Class D notes (for
unencumbered Class B notes only) and the Class C RSA of Class D notes (for unencumbered Class C notes only) ($4,113,428.66).

Conflicts of Interest

Capital One Securities, Inc., one of the underwriters of the Class A(2019-2) notes, is a wholly-owned subsidiary of
Capital One Financial Corporation and an affiliate of each of COMET, the bank and the transferor. Accordingly, Capital
One Securities, Inc. will be subject to the applicable requirements relating to conflicts of interest set forth in Rule 5121
of the Financial Industry Regulatory Authority. See “Underwriting (Plan of Distribution, Conflicts of Interest and
Proceeds).”
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Risk Factors

The risk factors disclosed in this section of this prospectus describe the principal risk factors of an investment in
the notes. You should consider the following risk factors before you decide whether or not to purchase the notes.

Some interests could have priority over the master trust trustee’s interest in the receivables or the indenture
trustee’s interest in the COMT collateral certificate, which could cause delayed or reduced payments to you.

Representations and warranties are made that the master trust trustee has a perfected interest in the receivables
and that the indenture trustee has a perfected interest in the COMT collateral certificate. If any of these
representations and warranties were found not to be true, however, payments to you could be delayed or
reduced.

The transaction documents permit liens for municipal or other local taxes to have priority over the master trust
trustee’s perfected interest in the receivables. If any of these tax liens were to arise, or if other interests in the
receivables or the COMT collateral certificate were found to have priority over those of the master trust trustee
or the indenture trustee, you could suffer a loss on your investment.

If a conservator, a receiver, or a bankruptcy trustee were appointed for the bank, Capital One Funding, the
master trust, or COMET, and if the administrative expenses of the conservator, the receiver, or the bankruptcy
trustee were found to relate to the receivables, the COMT collateral certificate, or the transaction documents,
those expenses could be paid from collections on the receivables before the master trust trustee or the indenture
trustee receives any payments, which could result in losses on your investment. See “Risk Factors—The
conservatorship, receivership, bankruptcy, or insolvency of the bank, Capital One Funding, the master trust,
COMET, or any of their affiliates could result in accelerated, delayed, or reduced payments to you.”

The master trust trustee and the indenture trustee may not have a perfected interest in collections
commingled by the servicer with its own funds or in interchange commingled by the bank with its own
funds, which could cause delayed or reduced payments to you.

The servicer is obligated to deposit collections into the collection account no later than the second business day
after the date of processing for those collections. If conditions specified in the transaction documents are met,
however, the servicer is permitted to hold all collections received during a monthly period and to make only a
single deposit of those collections on the following distribution date. In addition, the bank always is permitted
to make only a single transfer of all interchange received during a monthly period on the following distribution
date. For further details regarding these arrangements, including the conditions that must be met, see “The
Master Trust—Application of Collections.”

All collections that the servicer is permitted to hold are commingled with its other funds and used for its own
benefit. See “The Master Trust—Master Trust Collection Account.” Similarly, all interchange that the bank
receives prior to the related distribution date is commingled with its other funds and used for its own benefit.
The master trust trustee and the indenture trustee may not have a perfected interest in these amounts, and thus
payments to you could be delayed or reduced if the servicer or the bank were to enter conservatorship or
receivership, were to become insolvent, or were to fail to perform its obligations under the transaction
documents.

The conservatorship, receivership, bankruptcy, or insolvency of the bank, Capital One Funding, the master
trust, COMET, or any of their affiliates could result in accelerated, delayed, or reduced payments to you.

The bank is a national banking association, and its deposits are insured, up to applicable limits, by the Federal
Deposit Insurance Corporation (the “FDIC”). If certain events were to occur involving the bank’s financial
condition or the propriety of its actions, the FDIC could be appointed as conservator or receiver for the bank
and, in that capacity, could exercise broad powers over the bank and its assets, obligations, and operations.

Prior to August 1, 2002, the bank transferred receivables directly to the master trust trustee. Since August 1,
2002, receivables have been transferred by the bank to Capital One Funding and by Capital One Funding to the
master trust trustee.

Each transfer of receivables by the bank is treated by the bank as a sale for legal purposes. The FDIC or other
interested parties, however, could take the position that any of these transfers constitutes only the grant of a
security interest under applicable law, that the bank continues to own the receivables, and that the FDIC as
conservator or receiver for the bank should control and administer the receivables.
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Under the current version of the FDIC’s regulation on securitization transactions, the FDIC has surrendered its
rights to reclaim, recover, or recharacterize a depository institution’s transfer of financial assets (such as the
receivables) with respect to obligations of a revolving trust or a master trust if:

e one or more obligations were issued by the trust as of September 27, 2010;

* the transfer satisfied specified conditions for sale accounting treatment under generally accepted
accounting principles in effect for reporting periods before November 15, 2009;

e the transfer involved a securitization of the financial assets;
* the depository institution received adequate consideration for the transfer; and

¢ the financial assets were not transferred fraudulently, in contemplation of the depository institution’s
insolvency, or with the intent to hinder, delay, or defraud the depository institution or its creditors.

Each transfer of receivables by the bank has been intended to satisfy all of these conditions. We sometimes
refer to the satisfaction of these conditions as meeting “grandfathered safe harbor status.”

If any of these conditions were found not to have been met, the FDIC’s rights to reclaim, recover, or
recharacterize the bank’s transfer of receivables would not be restricted. Under such circumstances, the FDIC
may also have the right to recover payments made on the notes. The FDIC may not be subject to an express
time limit in deciding whether to exercise any of these rights, and a delay by the FDIC in making a decision
could result in losses on your investment. If the FDIC were successful in exercising any of these rights,
moreover, you may not be entitled under applicable law to the full amount of your damages. A statutory
injunction would prevent the master trust trustee, the indenture trustee, and the noteholders from collecting
payments or exercising any of their other rights, remedies, and interests for up to 90 days, unless the FDIC
consents to such actions.

While presently transfers of receivables are intended to meet all the conditions for grandfathered safe harbor
status, future transfers of receivables may not continue to meet one or all of those conditions and instead may
occur in reliance on other safe harbor regulations promulgated by the FDIC, other than grandfathered safe
harbor status, or in reliance on other guidance delivered by the FDIC with respect to securitization transactions
generally or the COMT/COMET securitization issuance platform specifically. Should such future transfers not
meet the criteria for grandfathered safe harbor status, even if they otherwise meet the requirements of the
current FDIC safe harbor regulation, any successor regulation then in effect, or any other FDIC guidance, there
may be certain adverse consequences for you including, but not limited to, a delay in receiving payments of ten
(10) business days or more if the FDIC is appointed conservator or receiver and fails to pay or apply
collections in accordance with the transaction documents. More specifically, under the provisions of the
current FDIC safe harbor regulation that apply to transactions that are not subject to grandfathered safe harbor
status, the FDIC has stated that if certain conditions are satisfied, then:

e If the FDIC, as conservator or receiver, provides written notice of repudiation of the transaction document
pursuant to which the receivables were transferred, and the FDIC does not pay damages within ten (10)
business days following the effective date of such notice, the parties can exercise any of their contractual
rights in accordance with the transaction documents, including, but not limited to, taking possession of the
receivables and exercising remedies, including self-help remedies, as a secured creditor pursuant to the
transaction documents, provided no involvement of the FDIC is required other than such consents,
waivers, or execution of transfer documents as may be reasonably requested in the ordinary course of
business to facilitate the exercise of these contractual rights. The damages to be paid by the FDIC are the
par value of the obligations issued in the securitization on the date of appointment of the FDIC as
conservator or receiver, less any payments of principal received by holders of the obligations through the
date of repudiation of the transaction document, plus unpaid accrued interest through the date of
repudiation (to the extent actually received on the financial assets through such date). Upon payment of
these damages, all liens or claims on the receivables under the transaction document will be released.

e If, after appointment of the FDIC as conservator or receiver, the FDIC is in monetary default due to its
failure to pay or apply collection from the receivables in accordance with the transaction documents,
whether as servicer or otherwise, and remains in monetary default for ten (10) business days after written
notice thereof, then the parties can exercise any of their contractual rights in accordance with the
transaction documents, including, but not limited to, taking possession of the receivables and exercising
remedies, including self-help remedies, as a secured creditor under the transaction documents, provided no
involvement of the FDIC is required other than such consents, waivers, or execution of transfer documents

25



as may be reasonably requested in the ordinary course of business in order to facilitate the exercise of such
contractual rights. The insolvent bank will have no further obligations under the transaction documents.

If future transfers occur in reliance on regulations or guidance other than grandfathered safe harbor status, your
rights may be impacted in additional ways, and payments to you could be delayed or reduced.

Even if the referenced conditions in the FDIC’s regulation were satisfied and the FDIC did not reclaim,
recover, or recharacterize the bank’s transfers of receivables, distributions to you could be adversely affected if
the bank entered conservatorship or receivership.

In addition to the statutory injunction, the FDIC may be able to obtain a judicial stay of any action to collect
payments under or otherwise enforce the transaction documents, the COMT collateral certificate, or the notes
for up to 90 days. Further, the FDIC may require that its claims process be followed before payments on the
receivables or the COMT collateral certificate are released. The delay caused by any of these actions could
result in losses to you.

The FDIC, moreover, may have the power to choose whether or not the terms of the transaction documents
will continue to apply. Thus, regardless of what the transaction documents provide, the FDIC could:

e authorize the bank to assign or to stop performing its obligations under the transaction documents,
including its obligations to service the receivables, to make payments or deposits, to repurchase
receivables, or to provide administrative services for Capital One Funding or COMET;

e prevent the appointment of a successor servicer or the appointment of a successor provider of
administrative services for Capital One Funding or COMET;

e alter the terms on which the bank continues to service the receivables, to provide administrative services
for Capital One Funding or COMET, or to perform its other obligations under the transaction documents,
including the amount or the priority of the fees paid to the bank;

e prevent or limit the commencement of an early amortization period or an early redemption of the notes, or
instead do the opposite and require those to commence;

e prevent or limit the early liquidation of the receivables or the COMT collateral certificate and the
termination of the master trust or COMET, or instead do the opposite and require those to occur; or

e prevent or limit continued transfers of receivables or continued distributions on the COMT collateral
certificate, or instead do the opposite and require those to continue.

If any of these events were to occur, payments to you could be accelerated, delayed, or reduced. In addition,
these events could result in other parties to the transaction documents being excused from performing their
obligations, which could cause further losses on your investment. Distributions to you also could be adversely
affected if the FDIC were to argue that any term of the transaction documents violates applicable regulatory
requirements.

Capital One Funding is a wholly-owned subsidiary of the bank. Certain banking laws and regulations may
apply not only to the bank but to its subsidiaries as well. If Capital One Funding were found to have violated
any of these laws or regulations, you could suffer a loss on your investment.

In the receivership of an unrelated national bank, the FDIC successfully argued to the United States Court of
Appeals for the District of Columbia Circuit that certain of its rights and powers extended to a statutory trust
formed and owned by that national bank in connection with a securitization of credit card receivables. If the
bank were to enter conservatorship or receivership, the FDIC could argue that its rights and powers extend to
Capital One Funding, the master trust, or COMET. If the FDIC were to take this position and seek to repudiate
or otherwise affect the rights of the master trust trustee, the indenture trustee, or the noteholders under any
transaction document, losses to you could result.

In addition, no assurance can be given that the FDIC would not attempt to exercise control over the
receivables, the COMT collateral certificate, or the other assets of Capital One Funding, the master trust, or
COMET on an interim or a permanent basis. If this were to occur, payments to you could be delayed or
reduced.

The Dodd-Frank Wall Street Reform and Consumer Protection Act (the “Dodd-Frank Act”) grants additional
authorities and responsibilities to existing regulatory agencies to identify and address emerging systemic risks
posed by the activities of financial services firms, including a new system for the orderly liquidation of certain
systemically significant financial entities. In such a liquidation, the FDIC would be appointed as receiver and
would have powers similar to those it has as receiver for a bank under the insolvency provisions of the Federal
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Deposit Insurance Act. Because the legislation remains subject to clarification through FDIC regulations and
has yet to be applied by the FDIC in any receivership, it is unclear exactly what impact these provisions will
have on any particular company, including Capital One Funding, the master trust, and COMET.

Capital One Funding, the master trust, and COMET have been established so as to minimize the risk that any
of them would become insolvent or enter bankruptcy. Still, each of them may be eligible to file for bankruptcy
or to be placed into receivership under the orderly liquidation authority provisions of the Dodd-Frank Act, and
no assurance can be given that the risk of insolvency, bankruptcy or receivership has been eliminated. If
Capital One Funding, the master trust, or COMET were to become insolvent or were to enter bankruptcy or
receivership, you could suffer a loss on your investment. Risks also exist that, if Capital One Funding, the
master trust, or COMET were to enter bankruptcy or receivership, any of the others and its assets (including
the receivables or the COMT collateral certificate) would be treated as part of the bankruptcy or receivership
estate.

Regardless of any decision made by the FDIC or any ruling made by a court, moreover, the mere fact that the
bank, Capital One Funding, the master trust, COMET, or any of their affiliates has become insolvent or has
entered conservatorship, receivership, or bankruptcy could have an adverse effect on the value of the
receivables and the COMT collateral certificate and on the liquidity and the value of the notes.

There also may be other possible effects of a conservatorship, receivership, bankruptcy, or insolvency of the
bank, Capital One Funding, the master trust, COMET, or any of their affiliates that could result in delays or
reductions in payments to you.

Regulatory action could result in losses or delays in payment.

The bank is regulated and supervised by the Office of the Comptroller of the Currency (the “OCC”), the FDIC
and the Consumer Financial Protection Bureau (the “CFPB”). See “Financial regulatory reforms could have a
significant impact on COMET, the master trust, Capital One Funding, or the bank.” These regulatory
authorities, as well as others, have broad powers of enforcement over the bank and its affiliates.

If an applicable regulatory authority were to conclude that an obligation under the transaction documents
constituted an unsafe or unsound practice or violated any law, regulation, written condition, or agreement
applicable to the bank or its affiliates, that regulatory authority may have the power to order the bank or the
related affiliate, among other things, to rescind the transaction document, to refuse to perform the obligation, to
terminate that activity, to amend the terms of the obligation, or to take any other action considered appropriate
by that authority. In addition, the bank or the related affiliate may not be liable to you for contractual or other
damages for complying with such a regulatory order, and you may not be able to make a claim against the
regulatory authority. Therefore, if such a regulatory order were issued, payments to you could be accelerated,
delayed, or reduced.

In one case, the OCC issued a cease and desist order against a national banking association that was found to
have been servicing credit card receivables on terms that were inconsistent with safe and sound banking
practices. That order required the financial institution to cease performing its duties as servicer within
approximately 120 days, to immediately withhold and segregate funds from collections for payment of its
servicing fee (despite the priority of payments in the securitization documents and the perfected security
interest of the related trust in those funds), and to increase its servicing fee percentage above that specified in
the securitization documents. The bank has no reason to believe that its servicing arrangements are contrary to
safe and sound banking practices or otherwise violate any law, regulation, written condition, or agreement
applicable to the bank or its affiliates. If a regulatory authority were to conclude otherwise, however, you could
suffer a loss on your investment.

Certain events affecting or involving other parties to the transactions could result in accelerated, delayed, or
reduced payments to you.

Other parties to the transactions, such as subservicers, may have material roles. In addition, funds to make
payments on the notes may be supplied by derivative counterparties, supplemental enhancement providers, or
supplemental liquidity providers. If any of these parties were to enter conservatorship, receivership, or
bankruptcy or were to become insolvent, payments to you could be accelerated, delayed, or reduced.
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Changes to consumer protection laws, including in their application or interpretation, may impede
origination or collection efforts, change cardholder use patterns, or alter timing and amount of collections,
any of which may result in acceleration of or reduction in payment on your notes.

Credit card receivables that do not comply with consumer protection laws may not be valid or enforceable
under their terms against the obligors of those credit card receivables.

Federal and state consumer protection laws regulate the creation and enforcement of consumer loans, including
credit card receivables. Congress, the states, and regulatory agencies could further regulate the credit card and
consumer credit industry in ways that (i) make it more difficult for the bank to originate additional accounts or
for the servicer to collect payments on the receivables, (ii) reduce the finance charges and other fees that the
bank or its affiliates can charge on credit card account balances, resulting in reduced collections, or (iii) cause
cardholders to reduce their credit card usage.

For instance, in May of 2009, Congress enacted the Credit Card Accountability Responsibility and Disclosure
Act of 2009 (the “CARD Act”). The CARD Act, as modified by a series of implementing rules, amends the
federal Truth-in-Lending Act to require certain disclosures and impose certain substantive requirements
relating to, among other things, marketing, underwriting, pricing, and billing practices with respect to credit
cards. Among other things, the CARD Act and its implementing rules prevent increases in the annual
percentage rate (“APR”) on outstanding balances except under limited circumstances, require creditors to
allocate payments in excess of the minimum payment first to the portion of the balance with the highest
outstanding rate, and then to the remaining balances in descending interest rate order, require that an APR
increase resulting from an account being past due be reduced if payments are timely made for six consecutive
months after the APR increase, and require card issuers to review accounts at least every six months when an
APR has been increased to determine whether the APR should be reduced. In addition, the CARD Act and its
implementing rules impose certain restrictions on increases to penalty fees and require penalty fees to be a
“reasonable proportion” of the total costs incurred by the card issuer due to the cardholder’s violation of the
account terms.

As a result of the consumer protection laws and regulations currently in effect, any consumer protection laws
or regulations subsequently enacted or implemented, and changes in their regulatory application or judicial
interpretation, the finance charges and other fees that the bank as owner of the accounts can charge on credit
card account balances may be reduced and may reduce the effective yield of revolving credit card accounts,
and a pay out event or an early redemption event could occur and could result in an acceleration of payment or
reduced payments on your notes. While these laws are generally directed at consumer transactions, it is
possible that they could impact small business lending as well. See “The Master Trust—Pay Out Events,” “The
Notes—Redemption and Early Redemption of Notes—Early Redemption Events” and “Certain Legal Aspects of
the Receivables— Consumer Protection Laws.”

Congress, the states and regulatory agencies, including but not limited to the Board of Governors of the Federal
Reserve and the CFPB, also could further regulate the credit card and consumer credit industry in ways that
make it more difficult for the bank to originate additional accounts or for the servicer to collect payments on
the receivables, that reduce the finance charges and other fees that the bank as owner of the accounts can
charge on credit card account balances, or that cause cardholders to decrease their use of credit cards. See
“Financial regulatory reforms could have a significant impact on COMET, the master trust, Capital One
Funding, or the bank.”

The bank makes representations and warranties about its compliance with legal requirements. The bank also
makes certain representations and warranties in the receivables purchase agreement about the validity and
enforceability of the accounts and the receivables. However, neither the master trust trustee nor the indenture
trustee will examine the receivables or the records about the receivables for the purpose of establishing the
presence or absence of defects, compliance with such representations and warranties, or for any other purpose.
If any such representation or warranty is breached, the only remedy is that the applicable transferor or the
servicer must accept the transfer and reassignment of the receivables affected by the breach.

Financial regulatory reforms could have a significant impact on COMET, the master trust, Capital One
Funding, or the bank.

In response to the financial crisis Congress passed the Dodd-Frank Act, which was signed into law on July 21,
2010. The Dodd-Frank Act provides for the creation of new federal regulatory agencies, and grants additional
authorities and responsibilities to existing regulatory agencies, to identify and address emerging systemic risks
posed by the activities of financial services firms. The Dodd-Frank Act also provides for, among other things,
enhanced regulation of derivatives and asset-backed securities, restrictions on executive compensation,
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heightened capital and liquidity requirements for banks, and enhanced oversight of credit rating agencies. The
Dodd-Frank Act also limits the ability of federal laws to preempt state and local consumer laws. Several
examples of new regulations being implemented, in whole or in part, under the Dodd-Frank Act are set forth
below. Certain provisions of the Dodd-Frank Act related to systemic risks of financial services firms were
modified by the Economic Growth, Regulatory Relief and Consumer Protection Act enacted in May of 2018.

The Dodd-Frank Act established the CFPB to regulate the offering of consumer financial products or services
under federal consumer financial laws. In addition, the CFPB was granted general authority to prevent covered
persons or service providers from committing or engaging in unfair, deceptive or abusive acts or practices
under federal law in connection with any transaction with a consumer for a consumer financial product or
service, or the offering of a consumer financial product or service. Pursuant to the Dodd-Frank Act, on July 21,
2011, certain federal consumer financial protection statutes and related regulatory authority were transferred to
the CFPB. Consequently, certain federal consumer financial laws including, but not limited to, the Truth in
Lending, Equal Credit Opportunity, Fair Credit Reporting, and Electronic Fund Transfer Acts, are enforced by
the CFPB, subject to certain statutory limitations.

On August 27, 2014, the SEC adopted final rules that significantly modified the regulations that govern
disclosure requirements, offering processes and periodic reporting for asset-backed securities, including those
offered under the bank’s credit card securitization program. The new rules changed the disclosure requirements
and offering process for credit card securitizations and the eligibility criteria for shelf registration statements
for securitizations. Among other changes, the final rules require a certification from the chief executive officer
of the depositor concerning the disclosure contained in the prospectus and the structure of the securitization at
the time of each offering from a shelf registration statement, and appointment of an asset representations
reviewer to review certain assets underlying the asset-backed securities for compliance with representations
and warranties about those assets in the underlying transaction agreements once a specified level of
delinquencies and specified investor action have occurred. The adopted rules were originally proposed on
April 7,2010 and re-proposed on July 26, 2011. A number of rules proposed by the SEC in 2010 and 2011,
such as requiring group-level data for the underlying assets in credit card securitizations, were not adopted in
the final rulemaking but may be implemented by the SEC in the future. Due to, among other things, the nature
of the evolving interpretations of these new rules and the possibility of continued rulemaking, we can give no
assurance that these rules and any new rulemakings will not have a material adverse effect on the bank’s credit
card securitization program.

Many of the provisions under the Dodd-Frank Act have been and will continue to be phased in over time and
will be subject to further rulemaking at the discretion of applicable regulatory bodies; the impact of the Dodd-
Frank Act will depend significantly upon the content and implementation of the rules and regulations issued
thereunder. The full extent to which the Dodd-Frank Act and its associated rules and regulations will impact
the asset-backed securities market and credit card lending generally, and COMET, the master trust, Capital
One Funding, or the bank and their respective businesses and assets specifically remains uncertain. We can
give no assurance that the new standards, or the manner in which they are implemented and applied, will not
have a material adverse impact on COMET, the master trust, Capital One Funding, or the bank, including on
the level of receivables held in the master trust, the servicing of those receivables, or the amount of notes
issued in the future.

Changes to federal or state bankruptcy or debtor relief laws may impede collection efforts or alter timing
and amount of collections, which may result in reduction in payment on your notes.

If a cardholder sought protection under federal or state bankruptcy or debtor relief laws, a court could reduce or
discharge completely the cardholder’s obligations to repay amounts due on its revolving credit card account.
As a result, the related credit card receivables arising in that credit card account would be written off as
uncollectible. While these protections primarily apply to consumer cardholders, they may also serve to protect
small businesses cardholders who file for liquidation under Chapter 7 of the United States Bankruptcy Code, as
amended, or similar state bankruptcy or debtor relief laws. You could suffer a loss if no funds are available
from credit enhancement or other sources and finance charge amounts allocated to the notes are insufficient to
cover the applicable default amount. See “The Master Trust— Defaulted Receivables; Rebates and Fraudulent
Charges; Recoveries.”

Competition in the credit card industry may result in a decline in ability to generate new receivables. This
may result in reduced payment of principal or receipt of principal earlier or later than expected.

The credit card industry is highly competitive. As new credit card companies enter the market and companies
try to expand their market share, effective advertising, target marketing and pricing strategies grow in
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importance. The bank’s ability to compete in this environment will affect its ability to generate new receivables
and might also affect payment patterns on the receivables. If the rate at which the bank generates new
receivables declines significantly, the bank may become unable to transfer additional receivables or designate
additional credit card accounts to Capital One Funding and a pay out event for the COMT collateral certificate
or an early redemption event for your notes could occur, resulting in payment of principal sooner than expected
or in reduced amounts. If the rate at which the bank generates new receivables decreases significantly at a time
when noteholders are scheduled to receive principal, noteholders might receive principal more slowly than
planned or in reduced amounts.

Variations in cardholder payment patterns may result in reduced payment of principal or receipt of
payment of principal earlier or later than expected.

Principal amounts available to your notes on any principal payment date or available to make deposits into an
issuing entity trust account when required will depend on many factors, including:

e the rate of repayment of credit card balances by cardholders, which may be slower or faster than expected,
may cause payment on the notes to be earlier or later than expected;

e the extent to which cardholders use their cards, and the creation of additional credit card receivables; and
e the rate of default by cardholders.

Changes in payment patterns and credit card usage result from a variety of economic, competitive, social and
legal factors. Economic factors include the rate of inflation, unemployment levels and relative interest rates.
Incentive or other award programs may also affect cardholders’ actions. Social factors include consumer
confidence levels, business confidence and spending, and the public’s attitude about the use of credit cards and
incurring debt and the consequences of personal bankruptcy. Moreover, adverse changes in economic
conditions in states where cardholders are located, terrorist acts against the United States or other nations, the
commencement of hostilities between the United States and a foreign nation or nations or natural disasters
could have a direct impact on the timing and amount of payments on your notes. We cannot predict how these
or other factors will affect repayment patterns or card use and, consequently, the timing and amount of
payments on your notes. Any reductions in the amount or timing of interest or principal payments will reduce
the amount available for distribution on the notes.

The bank faces risks related to its operational, technological and organizational infrastructure that could
affect its business and operations, including the ability to service its credit card accounts, originate credit
card accounts, or generate new receivables and could adversely affect the timing and amount of payments on
your notes.

The ability of the bank to retain and attract new customers depends on its ability to develop and maintain
necessary operational, technological and organizational infrastructure and to adapt to rapid technological
advances involving such infrastructure. In addition, the bank’s business, including its credit card business, is
dependent on its ability to process, record and monitor a large number of complex transactions.

Similar to other large corporations, the bank is exposed to operational risk that can manifest itself in many
ways, such as errors related to failed or inadequate processes, inaccurate models, faulty or disabled computer
systems, fraud by employees or persons outside of the bank and exposure to external events. In addition, the
bank is heavily dependent on the security, capability and continuous availability of the technology systems that
it uses to manage its internal financial and other systems, monitor risk and compliance with regulatory
requirements, provide services to its customers, develop and offer new products, service credit card accounts,
originate new accounts, and generate new receivables in those accounts, disruptions to or breaches of which
could adversely affect the timing and amount of payments on your notes.

If the bank is unable to maintain the necessary operational, technological and organizational infrastructure to
operate its business, including to maintain the security of that infrastructure, its business and reputation could
be materially adversely affected. The bank may also be subject to disruptions to its operating systems arising
from events that are wholly or partially beyond its control, which may include, for example, computer viruses,
electrical or telecommunications outages, design flaws in foundational components or platforms, availability
and quality of vulnerability patches from key vendors, cyber-attacks (including Distributed Denial of Service
(“DDOS”) and other attacks on its infrastructure as discussed below), natural disasters, other damage to
property or physical assets or events arising from local or larger scale politics, including terrorist acts. Any
failure to maintain the bank’s infrastructure or disruption of its operating systems could diminish its ability to
operate its businesses, service customer credit card accounts and protect customers’ information, or result in
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potential liability to customers, reputational damage, regulatory intervention and customers’ loss of confidence
in the bank’s businesses, any of which could adversely affect the bank’s business and operations, including its
ability to service credit card accounts, originate new credit card accounts or generate new receivables in credit
card accounts, which could adversely affect the timing and amount of payments on your notes. Capital One
Financial Corporation’s assessment of the Cybersecurity Incident is ongoing, and its impact on the bank’s
business, operations and reputation, and the expenses and uncertainties associated with it, are difficult to
predict and could be material. For further information on the Cybersecurity Incident, see “The Bank—The
Bank’s Credit Card and Lending Business— Cybersecurity Incident.”

The bank also relies on the business infrastructure and systems of third parties with which it does business and
to whom it outsources the operation, maintenance and development of its information technology and
communications systems. The bank has migrated substantially all, and intends to migrate all, of its core
information technology systems and customer-facing applications to third-party cloud infrastructure platforms,
principally Amazon Web Services, Inc. (“AWS”). If the bank does not complete the transition or fails to
administer these new environments in a well-managed, secure and effective manner, or if AWS platforms
become unavailable for any reason, the bank may experience unplanned service disruption or unforeseen costs
which could result in material harm to the bank’s business and operations, including its credit card programs.
The bank must successfully implement information, financial reporting, data-protection and other controls
adapted to its reliance on these outside platforms and third-party providers. In addition, AWS, or other service
providers, could experience system breakdowns or failures, outages, downtime, cyber-attacks, adverse changes
to financial condition, bankruptcy, or other adverse conditions, which could have a material adverse effect on
the bank’s business and reputation. Thus, the substantial amount of the bank’s infrastructure that it outsources
to the cloud or to other third parties may increase the bank’s risk exposure.

Any disruptions, failures or inaccuracies of the bank’s operational and technology systems and models,
including those associated with improvements or modifications to such systems and models, could cause the
bank to be unable to market and manage its products and services, manage its risk, meet its regulatory
obligations or report its financial results in a timely and accurate manner, all of which could have a negative
impact on the bank’s results of operations, including its ability to service its credit card accounts, originate new
accounts, or generate new receivables, which could adversely affect the timing and amount of payments on
your notes.

In the event of the theft, loss or misuse of information, including as a result of a cyber-attack, the bank could
suffer damage to its reputation and disruptions to its credit card servicing, origination of credit card
accounts and generation of new receivables, which could adversely affect the timing and amount of
payments on your notes.

The bank’s products and services involve the gathering, authentication, management, processing, storage and
transmission of sensitive and confidential information regarding customers and their accounts, employees and
third parties with which the bank does business. To provide these products and services to, as well as
communicate with, customers, the bank relies on information systems and infrastructure, including digital
technologies, computer and email systems, software, networks and other web-based technologies, that the bank
and third-party service providers operate. The bank also has arrangements in place with third parties through
which it shares and receives information about the third parties’ customers who are or may become customers
of the bank.

Technologies, systems, networks and devices of the bank or its customers, employees, service providers or
other third parties with whom the bank interacts continue to be the subject of attempted unauthorized access,
mishandling or misuse of information, denial-of-service attacks, computer viruses, website defacement,
hacking, malware, ransomware, phishing or other forms of social engineering, and other forms of cyber-attacks
designed to obtain confidential information, destroy data, disrupt or degrade service, sabotage systems or cause
other damage, and other events. These threats, such as the Cybersecurity Incident, may derive from human
error, fraud or malice on the part of bank employees, insiders or third parties or may result from accidental
technological failure. Any of these parties may also attempt to fraudulently induce employees, customers, or
other third-party users of the bank’s systems to disclose sensitive information in order to gain access to bank
data or that of the bank’s customers or third parties with whom the bank interacts. For further information on
the Cybersecurity Incident, see “The Bank—The Bank’s Credit Card and Lending Business—Cybersecurity
Incident.” Further, cyber and information security risks for large financial institutions such as the bank have
generally increased in recent years in part because of the proliferation of new technologies, the use of the
internet and telecommunications technologies to conduct financial transactions, and the increased
sophistication and activities of organized crime, perpetrators of fraud, hackers, terrorists, activists, formal and
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informal instrumentalities of foreign governments and other external parties. In addition, the bank’s customers
access its products and services using computers, smartphones, tablets and other mobile devices that are
beyond the bank’s security control systems.

The methods and techniques employed by perpetrators of fraud and others to attack, disable, degrade or
sabotage platforms, systems and applications change frequently, are increasingly sophisticated and often are
not fully recognized or understood until after they have occurred, and some techniques could occur and persist
for an extended period of time before being detected. For example, although the bank’s parent, Capital One
Financial Corporation (the “Corporation”), immediately fixed the configuration vulnerability that was
exploited in the Cybersecurity Incident once the Corporation discovered the unauthorized access, a period of
time elapsed between the occurrence of the unauthorized access and the time when the Corporation discovered
it. In other circumstances, the bank and its third-party service providers and partners may be unable to
anticipate or identify certain attack methods in order to implement effective preventative measures or mitigate
or remediate the damages caused in a timely manner. The bank may also be unable to hire and develop talent
capable of detecting, mitigating or remediating these risks. Although the bank seeks to maintain a robust suite
of authentication and layered information security controls, including cyber threat analytics, data encryption
and tokenization technologies, anti-malware defenses and vulnerability management program, any one or
combination of these controls could fail to detect, mitigate or remediate these risks in a timely manner. The
bank will likely face an increasing number of attempted cyber-attacks as it expands its mobile- and other
internet-based products and services, as well as its usage of mobile and cloud technologies and as it provides
more of these services to a greater number of retail clients.

A disruption or breach, including as a result of a cyber-attack such as the Cybersecurity Incident, or media
reports of perceived security vulnerabilities at the bank or at third-party service providers, could result in
significant legal and financial exposure, regulatory intervention, remediation costs, card reissuance,
supervisory liability, damage to the bank’s reputation or loss of confidence in the security of the bank’s
systems, products and services that could adversely affect the bank’s business and operations, including its
ability to service and originate credit card accounts and generate new receivables, which could adversely affect
the timing and amount of payments on your notes. The bank and other U.S. financial services providers
continue to be targeted with evolving and adaptive cybersecurity threats from sophisticated third parties. The
Corporation is continuing to assess the impact of the Cybersecurity Incident and there can be no assurance that
additional unauthorized access or cyber incidents will not occur or that the bank will not suffer material losses
in the future. Unauthorized access or cyber incidents could occur more frequently and on a more significant
scale. If future attacks like these are successful or if customers are unable to access their accounts online for
other reasons, it could adversely affect the bank’s ability to operate any of its businesses or services, including
credit card operations. In addition, a breach or attack affecting one of the bank’s third-party service providers
or partners could harm the bank’s businesses and services even if the bank does not control the service that is
attacked.

In addition, the Cybersecurity Incident, or successful cyber-attacks at other large financial institutions or other
market participants (whether or not the bank is impacted), could lead to a general loss of customer confidence
in financial institutions that could negatively affect the bank, including harming the market perception of the
effectiveness of the bank’s security measures or the financial system in general which could result in reduced
use of the bank’s credit card programs and other financial products and negatively impact the bank’s ability to
originate credit card accounts and generate new receivables, which could adversely affect the timing and
amount of payments on your notes.

Allocations of default amounts on principal receivables and reallocation of principal amounts could result in
a reduction in payment on your notes.

The bank, as master trust servicer, or any other servicer of assets or receivables related to or in the master trust,
will write off the principal receivables arising in accounts in the related portfolio if the principal receivables
become uncollectible. Notes will be allocated a portion of these default amounts on principal receivables for
collateral certificates and receivables included in the assets securing the notes. In addition, principal amounts
otherwise allocable to subordinated notes may be reallocated to pay interest on senior classes of notes or to pay
a portion of the servicing fee allocated to your series of notes. You may not receive full repayment of your
notes and full payment of interest due if the nominal liquidation amount of your notes has been reduced by
charge-offs resulting from any uncovered default amount on principal receivables allocated to your notes or as
the result of reallocations of principal amounts to pay interest or a portion of the servicing fee allocable to your
series of notes, and those amounts have not been reimbursed from subsequently received finance charge
amounts. For a discussion of nominal liquidation amount, see “The Notes— Stated Principal Amount,
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Outstanding Dollar Principal Amount, Adjusted Outstanding Dollar Principal Amount and Nominal
Liquidation Amount.”

The note interest rate and the receivables interest rates may re-set at different times or fluctuate differently,
resulting in a delay or reduction in payments on your notes.

Credit card accounts will have finance charges set at either a variable rate based on a designated index (for
example, the prime rate) or a fixed rate. A series, class or tranche of notes may bear interest either at a fixed
rate or at a floating rate based on either the same index as some or all of the accounts or a different index. If the
rate charged on variable credit card accounts declines, collections of finance charge receivables allocated to the
collateral certificate may be reduced without a corresponding reduction in the amounts payable as interest on
the notes and other amounts paid from collections of finance charge receivables allocated to that series, class or
tranche of notes. In addition, if the rate of interest for a series, class or tranche of notes increases and there is
not a corresponding increase in the rate charged on the credit card accounts, collections of finance charge
receivables allocated to the collateral certificate may not increase enough to pay interest on the notes. This
could result in delayed or reduced principal and interest payments to you.

Issuance of additional notes may affect your voting rights and the timing and amount of payments to you.

COMET expects to issue notes from time to time. COMET may also “reopen” or later issue additional notes in
your tranche of Card series notes. New notes may be issued without notice to existing noteholders, and without
your or their consent, and may have different terms from outstanding notes. For a description of the conditions
that must be satisfied before COMET can issue new notes, see “The Notes—Issuances of New Series, Classes
and Tranches of Notes.”

The issuance of new notes could adversely affect the timing and amount of payments on outstanding notes. For
example, for a multiple tranche series, if notes in your series issued after your notes have a higher interest rate
than your notes, finance charge amounts available to pay interest on your notes could be reduced. Also, when
new notes are issued, the voting rights of your notes will be diluted. See “— You may have limited or no ability
to control actions under the indenture and a master trust pooling agreement. This may result in, among other
things, payment of principal being accelerated when it is beneficial to you to receive payment of principal on
the expected principal payment date, or it may result in payment of principal not being accelerated when it is
beneficial to you to receive early payment of principal.”

Issuance of additional master trust investor certificates may affect your voting rights and the timing and
amount of payments to you.

The master trust may issue new investor certificates from time to time. New master trust investor certificates
may be issued without notice to existing noteholders, and without your or their consent, and may have different
terms from outstanding master trust investor certificates. For a description of the conditions that must be
satisfied before the master trust can issue new investor certificates, see “The Master Trust—New Issuances.”

The issuance of additional master trust investor certificates, including collateral certificates, could also
adversely affect the timing and amount of payments on outstanding notes. When new master trust investor
certificates, including collateral certificates, are issued, the voting rights of your notes will be diluted. See
“—You may have limited or no ability to control actions under the indenture and a master trust pooling
agreement. This may result in, among other things, payment of principal being accelerated when it is
beneficial to you to receive payment of principal on the expected principal payment date, or it may result in
payment of principal not being accelerated when it is beneficial to you to receive early payment of principal.”

The composition of the assets securing your notes may change, which may decrease the credit quality of the
assets securing your notes. If this occurs, your receipt of payments of principal and interest may be reduced,
delayed or accelerated.

Initially, the primary asset in COMET will be the COMT collateral certificate. At any time another collateral
certificate may be added to COMET. We cannot guarantee that new assets will be of the same credit quality as
the COMT collateral certificate. At all times, COMET’s assets will consist only of collateral certificates
backed by credit card receivables. The credit card receivables in the master trust will be generated by revolving
credit card accounts owned by the bank or an affiliate.

The bank or its affiliates may choose, or may be required, to transfer additional assets to COMET. In addition,
if an additional collateral certificate were added to COMET, principal amounts and other amounts treated as
principal amounts received on that collateral certificate not allocated to noteholders and not required to be
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deposited to a principal funding account or applicable principal funding subaccount for the benefit of a series,
class or tranche of notes or used to pay interest on senior notes or the portion of the servicing fee allocated to
that series, need not be reinvested in that collateral certificate, but instead may be (1) invested or reinvested in
another collateral certificate included or to be included in COMET or (2) paid to the transferor or transferors.
The invested amount of an existing collateral certificate included in COMET, such as the COMT collateral
certificate, may also be increased and additional collateral certificates may be transferred to COMET without
the payment of cash. New assets included in COMET, either through a designation for inclusion of assets or
the reinvestment of principal amounts and other amounts treated as principal amounts, may have
characteristics, terms and conditions that are different from those of the COMT collateral certificate and may
be of different credit quality due to differences in underwriting criteria and payment terms.

The occurrence of a pay out event for a collateral certificate will result in the early amortization of that
collateral certificate. The occurrence of such pay out event or early amortization of that collateral certificate
may cause an early redemption of all the notes, even if COMET has another collateral certificate.

The applicable transferor or transferors, on behalf of COMET, will direct the reinvestment of collections on the
assets included in COMET over time. Reinvestment may result in increases or decreases in the relative
amounts of different types of assets included in COMET. In addition, there is no obligation on the part of a
master trust or other securitization special purpose entity that has transferred a collateral certificate to COMET
to increase the invested amount of that collateral certificate. If the credit quality of COMET’s assets were to
deteriorate, your receipt of principal and interest payments may be reduced, delayed or accelerated. See
“Sources of Funds to Pay the Notes.”

Addition of credit card receivables to the master trusts or other securitization special purpose entities or
COMET may decrease the credit quality of the assets securing the repayment of your notes. If this occurs,
your receipt of payments of principal and interest may be reduced, delayed or accelerated.

The assets of a master trust or other securitization special purpose entity, and therefore, the assets allocated to
certain collateral certificates held by COMET, may change each day. The bank or an affiliate may choose, or
may be required, to transfer additional receivables to a master trust or securitization special purpose entity. The
accounts from which those additional receivables arise may have terms and conditions that are different from
the terms and conditions that apply to the accounts whose receivables are already included in that master trust
or securitization special purpose entity. For example, the new accounts may have higher or lower fees or
interest rates, or different payment terms. In addition, the bank or an affiliate may transfer the receivables in
accounts purchased by the bank or the affiliate to a master trust if certain conditions are satisfied. Those
accounts purchased by the bank or the affiliate will have been originated using the account originator’s
underwriting criteria, not those of the bank or the affiliate. That account originator’s underwriting criteria may
be different than those of the bank or the affiliate. Also, the bank or an affiliate may transfer to a master trust or
securitization special purpose entity receivables that arise in accounts that may have been originated by the
bank or an affiliate using different credit criteria from the criteria applied by the bank or an affiliate for the
accounts whose receivables are currently transferred to that master trust or securitization special purpose entity.
We cannot guarantee that new accounts will be of the same credit quality as or have performance
characteristics similar to the accounts currently or historically designated to have their receivables transferred
to a master trust or securitization special purpose entity. If the credit quality or performance of the receivables
transferred to a master trust or securitization special purpose entity were to deteriorate and a collateral
certificate issued by that master trust or securitization special purpose entity were included in the assets
securing your notes, or if the credit quality of receivables transferred to COMET were to deteriorate, your
receipt of principal and interest payments may be reduced, delayed or accelerated. See “The Master Trust—
Addition of Master Trust Assets,” “Sources of Funds to Pay the Notes—General” and “Sources of Funds to Pay
the Notes—Addition of Assets.”

You will not be notified of, nor will you have any right to consent to, the addition of any receivables in
additional accounts to the master trust or any other applicable securitization special purpose entity, or the
addition of any additional collateral certificates to COMET.

The bank and its affiliates may not be able to generate new receivables or designate new accounts or
maintain or increase the size of a collateral certificate when required. This inability could result in an
acceleration of or reduction in payments on your notes.

COMET’s ability to make payments on the notes will be impaired if sufficient new receivables are not
generated by the bank or its affiliates. Because of regulatory restrictions or for other reasons, the bank or its
affiliates may be prevented from generating sufficient new receivables, or may be prevented from designating
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new accounts, to add to a master trust or securitization special purpose entity or to COMET. Neither the bank
nor its affiliates guarantee that new receivables will be created, that any receivables will be transferred to a
master trust or securitization special purpose entity, that the size of the collateral certificates transferred to
COMET will be maintained or that receivables will be repaid at a particular time or with a particular pattern.

The pooling agreement provides that the transferor must transfer additional receivables to the master trust if the
total amount of principal receivables in the master trust falls below the master trust required principal balance
or if the master trust transferor interest falls below the master trust required transferor interest. There is no
guarantee that the transferor will have enough receivables to transfer to the master trust. If the transferor does
not make an addition of receivables to the master trust when it is required to do so by the pooling agreement, a
pay out event will occur for the COMT collateral certificate, which could result in an acceleration of or a
reduction in payments on your notes. See “The Master Trust—Addition of Master Trust Assets,” ““—Pay Out
Events” and “The Notes— Redemption and Early Redemption of Notes—Early Redemption Events.”

The bank offers accounts with introductory rates, which are generally at low levels during an initial period and
which generally rise to higher rates after the initial period expires. Accounts having this introductory rate
feature are subject to a significant risk of attrition when the introductory rate expires because accountholders
that were initially attracted by the low introductory rates may decide to transfer account balances to other credit
card accounts having a lower periodic rate. Although the bank has developed methodologies to retain these
accounts after expiration of the initial period, there can be no assurance that attrition in these accounts will not
be significant.

The bank or its affiliates may change the terms of the accounts in a way that reduces or slows collections.
These changes may result in reduced, accelerated or delayed payments to you.

As owners of the accounts, the bank and its affiliates retain the right to change various terms and conditions of
those accounts, including finance charges and other fees they charge and the required minimum monthly
payment. A pay out event for a collateral certificate or early redemption event for the notes could occur if the
bank or its affiliates decreased the finance charges or fees they charge and that reduction resulted in a material
decrease in the yield on the receivables arising in those accounts. In addition, the bank or its affiliates may
change the terms of those accounts to maintain their competitive positions in the industry. Changes in the terms
of those accounts may reduce (1) the amount of receivables arising under those accounts, (2) the amount of
collections on those receivables, (3) the size of a collateral certificate issued by a master trust or securitization
special purpose entity to which those accounts have been designated to have their receivables transferred or
(4) the amount of collections allocated to a collateral certificate. If payment rates decrease significantly at a
time when you are scheduled to receive payments of principal, you might receive principal more slowly than
expected.

Unless required to do so by applicable law, the bank and its affiliates may not change the terms of the accounts
designated to have their receivables transferred to a master trust or securitization special purpose entity or its
policies relating to the operation of their credit card businesses, including the reduction of the required
minimum monthly payment and the calculation of the amount or the timing of finance charges, other fees and
charge-offs, unless the bank or related affiliate reasonably believes such a change would not cause a pay out
event to occur for the related collateral certificates or an early redemption event to occur for the notes, and the
bank or related affiliate takes the same action on its other substantially similar revolving credit card accounts,
to the extent permitted by those credit card accounts.

The bank and its affiliates have no restrictions on their ability to change the terms of the accounts except as
described above. Changes in relevant law, changes in the marketplace or prudent business practices could
cause the bank or its affiliates to change account terms.

If representations and warranties relating to the master trust receivables are breached, payments on your
notes may be reduced.

The transferor makes representations and warranties relating to the validity and enforceability of the
receivables arising under the credit card accounts in the master trust portfolio, and as to the perfection and
priority of the master trust trustee’s interests in the receivables. The transferor will make similar
representations and warranties to the extent that receivables are included as assets of COMET. Prior to the
substitution date, the bank made similar representations and warranties regarding the receivables that were
transferred by the bank to the master trust. However, the master trust trustee does not and the indenture trustee
will not examine the receivables or the related assets for the purpose of determining the presence of defects,
compliance with the representations and warranties or for any other purpose.
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If a representation or warranty relating to the receivables in the master trust portfolio is violated, the related
obligors may have defenses to payment or offset rights, or creditors of the transferor may claim rights to the
master trust assets, or to the extent receivables are included as assets of COMET, to the assets of COMET. If a
representation or warranty is violated, the transferor, or the bank with respect to receivables transferred to the
master trust prior to the substitution date, may have an opportunity to cure the violation. If it is unable to cure
the violation, subject to certain conditions described under “The Master Trust—Representations and
Warranties,” the transferor, or the bank with respect to receivables transferred to the master trust prior to the
substitution date, must accept reassignment of each receivable affected by the violation. These reassignments
are the only remedy for breaches of representations and warranties, even if your damages exceed your share of
the reassignment price. See “The Master Trust— Representations and Warranties.”

The objective of the asset representations review process is to independently identify noncompliance with a
representation or warranty concerning the receivables but no assurance can be given as to its effectiveness.

Clayton Fixed Income Services LLC will act as the asset representations reviewer under the asset
representations review agreement. As more particularly described under “Requirements for SEC Shelf
Registration— Asset Representations Review,” once both the delinquency trigger and the voting trigger have
been met, the asset representations reviewer will conduct a review of receivables in the master trust portfolio
that are 60 or more days delinquent and the related credit card accounts, for compliance with certain
representations and warranties concerning those receivables made in the pooling agreement and the receivables
purchase agreement. The objective of the review process, including the final determination by the asset
representations reviewer, is to independently identify noncompliance with a representation or warranty
concerning the receivables. The transferor will investigate any findings of noncompliance contained in the
asset representations reviewer’s final report and make a determination regarding whether any such
noncompliance constitutes a breach of any contractual provision of any transaction agreement. If the transferor
determines that a breach has occurred, it will provide notice to the bank and the master trust trustee. See “The
Master Trust—Representations and Warranties” and “The Transferor, The Depositor and The Receivables
Purchase Agreement—Receivables Purchase Agreement— Representations and Warranties” and “—
Repurchase Obligations” for a discussion of the obligations of the transferor and the bank, and the rights of the
master trust trustee and certificateholders, if the transferor or the bank breach certain representations and
warranties concerning the receivables made in the pooling agreement and the receivables purchase agreement.

None of the accounts or receivables comprising the master trust portfolio have been subject to the asset
representations review process, and no assurance can be given that the asset representations review process
will achieve the intended result of identifying noncompliance with representations and warranties concerning
the receivables. A determination by the asset representations reviewer represents the analysis and the opinion
of the reviewer based on the testing procedures related to the performance of its review and there can be no
assurance that any asset representations review will identify all inaccurate representations and warranties
concerning the subject receivables. As a result, there can be no assurance that the asset representations review
will provide the transferor or the master trust trustee with an effective tool to identify a breach of any
contractual provision. Neither investors nor the master trust trustee will be able to change the scope of the
testing procedures or any review using the testing procedures, or to contest any finding or determination by the
asset representations reviewer.

The asset representations review agreement provides that, in connection with any review, the servicer will
grant the asset representations reviewer access to copies of documentation related to the performance of its
review of the accounts and receivables. The asset representations reviewer will conduct its review based on the
information in the review materials and other generally available information. Therefore, the asset
representations reviewer’s ability to determine if receivables have failed to comply with a representation or
warranty will depend on whether the review materials for those receivables or the related accounts provide a
sufficient basis for that conclusion.

Finally, even if none of the representations and warranties concerning the receivables are untrue, the
receivables may still suffer from delinquencies and charge-offs, and the notes may incur losses or have reduced
market values.

There is no public market for the notes. As a result you may be unable to sell your notes or the price of the
notes may suffer.

The underwriters of the notes may assist in resales of the notes but they are not required to do so. A secondary
market for any notes may not develop. If a secondary market does develop, it might not continue or it might
not be sufficiently liquid to allow you to resell any of your notes.
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In addition, some notes may have a more limited trading market and experience more price volatility. There
may be a limited number of buyers when you decide to sell your notes. This may affect the price you receive
for the notes or your ability to sell the notes.

Moreover, events in the financial markets, including increased illiquidity, de-valuation of various assets in
secondary markets and the lowering of ratings on certain asset-backed securities, may adversely affect the
liquidity and/or reduce the market price of your notes.

You should not purchase notes unless you understand and know you can bear these investment risks.

You may not be able to reinvest any early redemption proceeds from an optional or mandatory redemption
in a comparable security.

The servicer or any affiliate of the servicer, has the right, but not the obligation to direct COMET to redeem the
notes of any series, class or tranche before its expected principal payment date at any time when the aggregate
nominal liquidation amount of that series, class or tranche is less than 5% of the highest outstanding dollar
principal amount at any time of that series, class or tranche. See “The Notes—Redemption and Early
Redemption of Notes— Optional Redemption.” In addition, the occurrence of certain early redemption events or
events of default and acceleration may require repayment of a series, class or tranche of notes prior to the
expected principal payment date for certain notes. See “The Notes—Redemption and Early Redemption of
Notes,” “—Early Redemption Events” and “— Events of Default.” If your notes are redeemed at a time when
prevailing interest rates are relatively low, you may not be able to reinvest the redemption proceeds in a
comparable security with an effective interest rate equivalent to that of your notes.

The market value of the notes could decrease if the ratings of the notes are lowered or withdrawn or if there
is an unsolicited issuance of a lower rating.

The initial rating of a series, class or tranche of notes addresses the likelihood of the payment of interest on that
series, class or tranche of notes when due and the ultimate payment of principal of that note by its legal
maturity date. The ratings do not address the likelihood of payment of principal of that series, class or tranche
of notes on its expected principal payment date. In addition, the ratings do not address the following:

* the likelihood that principal or interest on your notes will be prepaid, paid on the expected principal
payment date, or paid on any particular date before the legal maturity date of your notes;

* the possibility that your notes will be paid early or the possibility of the imposition of United States
withholding tax for non-U.S. noteholders (see “The Notes—Redemption and Early Redemption of Notes—
Early Redemption Events” and “— Events of Default”);

e the marketability of the notes or any market price; or
e that an investment in the notes is a suitable investment for you.

The ratings of a series, class or tranche of notes are not a recommendation to buy, hold or sell that series, class
or tranche of notes. Any rating may be lowered or withdrawn entirely at any time by a rating agency without
notice from the bank, Capital One Funding or COMET to noteholders of such change in rating. The market
value of that series, class or tranche of notes is likely to decrease if one or more of the ratings are lowered or
withdrawn.

Under Securities and Exchange Commission rules, information provided to a nationally recognized statistical
rating organization (a “hired NRSRO”) for the purpose of assigning or monitoring ratings is required to be
made available to any other nationally recognized statistical rating organization (each, a “non-hired NRSRO”)
in order to make it possible for such non-hired NRSROs to assign unsolicited ratings. A non-hired NRSRO
could choose to provide an unsolicited rating on a series, class or tranche of notes at any time, without notice to
the bank, Capital One Funding or the issuing entity and that unsolicited rating could be lower than the ratings
provided by the hired NRSROs. If a series, class or tranche of notes has received an unsolicited rating that is
lower than the other ratings of such series, class or tranche of notes, the market value of that series, class or
tranche of notes could decrease. In addition, if there is a failure to make available to any non-hired NRSRO
any information provided to any hired NRSRO for the purpose of assigning or monitoring ratings, any hired
NRSRO could withdraw its rating, which could adversely affect the market value of that series, class or tranche
of notes.

You may have limited or no ability to control actions under the indenture and a master trust pooling
agreement. This may result in, among other things, payment of principal being accelerated when it is
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beneficial to you to receive payment of principal on the expected principal payment date, or it may result in
payment of principal not being accelerated when it is beneficial to you to receive early payment of principal.

Under the indenture (and any supplement thereto), some actions require the consent of noteholders holding a
specified percentage of the aggregate outstanding dollar principal amount of notes of a series, class or tranche
or all the notes. These actions include consenting to amendments relating to the collateral certificates securing
the notes. In the case of votes by series or votes by holders of all of the notes, the outstanding dollar principal
amount of the senior-most class of notes will generally be substantially greater than the outstanding dollar
principal amount of the subordinated classes of notes. Consequently, the noteholders of the senior-most class
of notes will generally have the ability to determine whether and what actions should be taken. The
subordinated noteholders will generally need the concurrence of the senior-most noteholders to cause actions
to be taken.

The COMT collateral certificate is an investor certificate under the pooling agreement, and noteholders have
indirect consent rights under the pooling agreement. See “The Indenture—Voting.” Under the pooling
agreement, some actions require the vote of a specified percentage of the aggregate principal amount of all of
the investor certificates. These actions include consenting to amendments to the pooling agreement. While the
COMT collateral certificate is the only issued and outstanding series of investor certificates at this time, other
series of investor certificates may be issued by the master trust in the future without the consent of any
noteholders. In that case, noteholders may need the concurrence of the holders of the other investor certificates
to cause actions to be taken. If new series of investor certificates are issued, the holders of the new investor
certificates may have the ability to determine generally whether and how actions are taken regarding the master
trust. As a result, the noteholders, in exercising their voting powers under the COMT collateral certificate, may
need the concurrence of the holders of the other investor certificates to cause actions to be taken. In addition,
for the purposes of any vote to liquidate the assets in the master trust, the noteholders will be deemed to have
voted against any such liquidation.

If an event of default occurs, your remedy options may be limited and you may not receive full payment of
principal and accrued interest.

Your remedies may be limited if an event of default affecting your series, class or tranche of notes occurs.
After an event of default affecting your series, class or tranche of notes and an acceleration of your notes, any
funds in an issuing entity trust account for that series, class or tranche of notes will be applied to pay principal
of and interest on that series, class or tranche of notes. Then, in each following month, principal amounts and
finance charge amounts will be deposited into the applicable COMET trust accounts and applied to make
monthly principal and interest payments on that series, class or tranche of notes until the legal maturity date of
that series, class or tranche of notes.

However, prior to the legal maturity date of your notes, if your notes are subordinated notes of a multiple
tranche series, you generally will receive payment of principal of such notes only if and to the extent that, after
giving effect to that payment, the required subordination will be maintained for the senior classes of notes in
that series.

Following an event of default and acceleration, holders of the affected notes will have the ability to direct a
sale of the assets only under the limited circumstances as described in “The Notes— Events of Default” and
“Sources of Funds to Pay the Notes—Sale of Assets.”

However, following an event of default and acceleration for subordinated notes of a multiple tranche series, if
the indenture trustee or a majority of the outstanding dollar principal amount of the notes of the affected class
or tranche direct the sale of a portion of the assets, the sale will occur only if, after giving effect to that
payment, the required subordination will be maintained for the senior notes in that series by the remaining
notes or if such sale occurs on the legal maturity date. If principal of or interest on a tranche of notes has not
been paid in full on its legal maturity date, the sale will automatically take place on that legal maturity date
regardless of the subordination requirements of any senior classes of notes.

Only some of the assets of COMET are available for payments on any tranche of notes.

The sole sources of payment for principal of and interest on your tranche of notes are provided by:

e the portion of the principal amounts and finance charge amounts allocated to the Card series available
to your tranche of notes after giving effect to any reallocations, payments and deposits for senior
notes;
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e funds in the applicable COMET trust accounts for your tranche of notes; and
e payments received under any applicable derivative agreement for your tranche of notes.

As a result, you must rely only on the particular allocated assets as security for your tranche of notes for
repayment of the principal of and interest on your notes. You will not have recourse to any other assets of
COMET or any other person or entity for payment of your notes. See “Sources of Funds to Pay the Notes.”

In addition, if there is a sale of assets (i) if required under the pooling agreement following the bankruptcy or
insolvency of Capital One Funding or any other transferor, (ii) following an event of default and acceleration
of a tranche of Card series notes or (iii) on the legal maturity date of a tranche of Card series notes, as
described in “Deposit and Application of Funds for Card Series Notes—Sale of Assets” and “Sources of Funds
to Pay the Notes—Sale of Assets,” a tranche of Card series notes has recourse only to its share of the proceeds
of that sale allocated to its tranche and any amounts then on deposit in the COMET trust accounts allocated to
and held for the benefit of that tranche of Card series notes.

Class A notes, Class B notes or Class C notes of the Card series can lose their subordination under some
circumstances, resulting in delayed or reduced payments to you.

Subordinated notes of the Card series may have expected principal payment dates and legal maturity dates
earlier than some or all of the notes of the senior classes.

If notes of a subordinated class reach their expected principal payment date at a time when they are needed to
provide the required subordination for the senior classes of the Card series and COMET is unable to issue
additional notes of that subordinated class or obtain acceptable alternative forms of credit enhancement,
prefunding of the senior classes will begin and such subordinated notes will not be paid on their expected
principal payment date. The principal funding subaccounts for the senior classes will be prefunded with
principal amounts allocated to the Card series in an amount necessary to permit the payment of those
subordinated notes while maintaining the required subordination for the senior classes. See “Deposit and
Application of Funds for Card Series Notes—Targeted Deposits of Card Series Principal Amounts to the
Principal Funding Account.”

Notes of a subordinated class that have reached their expected principal payment date will not be paid unless
the remaining subordinated notes provide the required subordination for the senior notes, which payment may
be delayed further as other subordinated notes reach their expected principal payment date. The subordinated
notes will be paid on their legal maturity date, to the extent that any funds are available for that purpose from
proceeds of the sale of assets or otherwise allocable to the subordinated notes, whether or not the senior classes
of notes have been fully prefunded.

If the rate of repayment of principal receivables in the master trust or in any other master trust or securitization
special purpose entity that has transferred a collateral certificate to COMET were to decline during this
prefunding period, the principal funding subaccounts for the senior classes of notes may not be fully prefunded
before the legal maturity date of the subordinated notes. In that event, and only to the extent not fully
prefunded, the senior classes would not have the required subordination beginning on the legal maturity date of
those subordinated notes. This will not be cured until additional subordinated notes of that class are issued or a
sufficient amount of senior notes have matured so that the remaining outstanding subordinated notes provide
the necessary subordination.

The table under “The Master Trust Portfolio—Payment Rates” in Annex I of this prospectus shows the highest
and lowest cardholder monthly payment rates for the master trust portfolio during the periods shown in that
table. Payment rates may change due to a variety of factors including economic, social and legal factors,
changes in the terms of credit card accounts by the originator of the receivables or the addition of credit card
accounts to the master trust or any other master trust or securitization special purpose entity that has transferred
a collateral certificate to COMET with different characteristics. There can be no assurance that the rate of
repayment will remain in this range in the future.

Yield and payments on the receivables could decrease, resulting in an early redemption event and receipt of
principal payments earlier than the expected principal payment date.

There is no assurance that the stated principal amount of your notes will be paid on their expected principal
payment date.

A significant decrease in the amount of receivables in the master trust or any other master trust or
securitization special purpose entity that has transferred a collateral certificate to COMET for any reason could
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result in an early redemption event and early payment of your notes, as well as decreased protection to you
against defaults on the credit card receivables. In addition, the effective yield on the receivables in the master
trust or any other master trust or securitization special purpose entity that has transferred a collateral certificate
to COMET could decrease due to, among other things, a change in periodic finance charges on the accounts, an
increase in the level of delinquencies, or an increase in convenience use of cards, whereby cardholders pay
their balance in full each month and incur no finance charges. This could reduce the amount of finance charge
amounts and the excess spread amount. If the average excess spread amount for any three consecutive calendar
months is less than the required excess spread amount for such three months, an early redemption event will
occur and could result in an early payment of your notes. See “The Notes— Redemption and Early Redemption
of Notes—Early Redemption Events.”

Even if a sale of assets is permitted, we can give no assurance that the proceeds of the sale will be enough to
pay unpaid principal of and interest on the accelerated notes.

Certain EEA Regulated Investors are Subject to Due Diligence and Risk Retention Requirements Applicable
to the Notes

Article 5 of the EU Securitization Regulation places certain conditions on investments in securitizations by
institutional investors, as described under “EU Due Diligence and Risk Retention Rules Considerations” in this
prospectus.

The EU Securitization Regulation allows institutional investors to invest in securitizations only if the
originator, sponsor or original lender retains on an ongoing basis a material net economic interest in the
securitization transaction, which, in any event, shall not be less than 5%, determined in accordance with
Article 6 of the EU Securitization Regulation, and discloses the risk retention to institutional investors. Prior to
holding a securitization position, an institutional investor is also required to verify, among other things, that the
originator or original lender grants all the credits giving rise to the underlying exposures on the basis of sound
and well defined criteria and clearly established processes for approving, amending, renewing and financing
those credits and has effective systems in place to apply those criteria and processes to ensure that credit-
granting is based on a thorough assessment of the obligor’s creditworthiness.

Article 7 of the EU Securitization Regulation sets out transparency requirements for securitizations and
contains provisions for the originator, sponsor and issuer of the securities, where applicable, to make available
to investors and competent authorities and, upon request, to potential investors, certain information on a
periodic basis, including quarterly information on the underlying exposures and investor reports containing
prescribed data and information.

Certain disclosures are included in this prospectus, and the bank is agreeing to certain undertakings as
described under “EU Due Diligence and Risk Retention Rules Considerations” in this prospectus. However,
none of the bank, Capital One Funding, COMT, COMET, the master trust trustee, the owner trustee, the
indenture trustee, any of the underwriters, or any of their respective affiliates, makes any representation that
any such disclosures and undertakings are sufficient for purposes of the EU due diligence and risk retention
rules (including, without limitation, Article 7 of the EU Securitization Regulation) or other provisions of the
EU Securitization Regulation, or that the structure of the notes and the transactions described in this prospectus
have the features necessary to qualify as an originator’s interest in accordance with the EU due diligence and
risk retention rules. Investors are required to independently assess and determine the sufficiency of such
information, and each investor should consult with its own legal, accounting, regulatory and other advisors
and/or its regulator to determine the sufficiency of the information set out in this prospectus for the purpose of
satisfying applicable requirements. These requirements, and any other changes to the regulation or regulatory
treatment of securitization transactions or of the notes applicable to particular investors, may negatively impact
the regulatory position of those investors. In addition, such regulations could have a negative impact on the
price and liquidity of the notes in the secondary market.

Any changes to the regulation or regulatory treatment of asset-backed securities, whether in the EU or
elsewhere, may negatively impact the regulatory position of affected investors and have an adverse impact on
the value and liquidity of asset-backed securities such as the notes. Noteholders should analyze their own
regulatory position, and are encouraged to consult with their legal, accounting, regulatory and other advisors
and/or their regulator, regarding compliance with the EU due diligence and risk retention rules or other
applicable regulations and the suitability of the notes for investment.
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Glossary

This prospectus uses defined terms. You can find a listing of defined terms in the “Glossary of Defined Terms”
beginning on page 152 of this prospectus.

Structure Overview

This section provides a brief overview of the structure described in the chart titled “General Summary of Operating
Documents, Parties and Transferred Assets” on the previous page, from the originators of the receivables through the
issuance of the Card series notes. This structural overview does not contain all the information you need to make an
informed investment decision. You should read this prospectus in its entirety before you purchase any notes.

Owner of Receivables. Capital One Bank (USA), National Association is the owner of certain consumer and small
business credit card accounts which give rise to receivables. As the owner of the receivables, the bank transfers certain
of such receivables to the transferor, Capital One Funding, under a receivables purchase agreement between the bank
and the transferor.

Capital One Master Trust. After it receives the receivables from the bank, Capital One Funding then transfers those
receivables to the master trust under the pooling agreement. Capital One Bank (USA), National Association services the
receivables in the master trust, and The Bank of New York Mellon is the trustee for the master trust.

COMT Collateral Certificate. Pursuant to the pooling agreement, as supplemented by the Series 2002-CC
supplement, the master trust has issued the COMT collateral certificate which represents an undivided interest in the
master trust.

Capital One Multi-asset Execution Trust. COMET, a Delaware statutory trust, was created pursuant to a trust
agreement between Capital One Funding, as beneficiary of COMET, and Deutsche Bank Trust Company Delaware, as
owner trustee of COMET. Currently, the primary asset of COMET is the COMT collateral certificate. The COMT
collateral certificate was transferred by Capital One Funding to COMET under the transfer and administration
agreement. Pursuant to an indenture, as supplemented by an asset pool supplement, each between COMET and The
Bank of New York Mellon, as indenture trustee, COMET may issue series of notes secured by the COMT collateral
certificate or another collateral certificate that may be added to COMET in the future.

Card Series Notes. Pursuant to the Card series indenture supplement to the indenture, COMET will issue Card
series notes that are secured by the COMT collateral certificate. Each issuance of notes will be included in a designated
class of the Card series. The class designations—such as Class A, Class B, Class C or Class D—denote, among other
things, a class’s relative priority for payments of interest and principal within the Card series. Notes may be issued as
part of a designated tranche of a class of Card series notes. Each tranche of Card series notes may have a different
maturity date than the other tranches of notes within the same class of Card series notes. Each tranche of Card series
notes will be issued pursuant to a terms document, which supplements the Card series indenture supplement.

Use of Proceeds

The net proceeds from the sale of each series, class and tranche of notes will be received by COMET and paid to
the transferor and used by the transferor to increase the Invested Amount of a collateral certificate, purchase additional
receivables from the bank or its affiliates and for the general purposes of the transferor, including the repayment to the
bank of amounts borrowed by the transferor to purchase receivables from the bank. No expenses, if any, incurred in
connection with the selection of receivables have been or are expected to be paid from such proceeds.

The Bank

Capital One Bank (USA), National Association

Capital One Bank (USA), National Association is a national banking association. It is a subsidiary of Capital One
Financial Corporation (the “Corporation”) and a member of the Federal Reserve System and its deposits are insured up
to applicable limits by the FDIC. Prior to November 22, 1994, the bank conducted its operations as a division of Signet
Bank/Virginia, a wholly-owned subsidiary of Signet Banking Corporation.

In 2004, the bank amended its Virginia charter, removing restrictions on its activities and therefore permitting the
bank to engage in a full range of lending, deposit-taking and other activities permissible under Virginia and federal
banking laws and regulations. The bank currently offers credit card products and takes retail deposits. Consistent with
its charter, the bank also can engage in a wide variety of lending and other financial activities. On July 1, 2007, the bank
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acquired the small business credit card accounts of Capital One, F.S.B. In October 2007, the Office of the Comptroller
of the Currency approved the Corporation’s application to convert the bank from a Virginia state chartered banking
corporation named Capital One Bank regulated primarily by the Board of Governors of the Federal Reserve System to a
national bank organized under the laws of the United States named Capital One Bank (USA), National Association
regulated by the Office of the Comptroller of the Currency. The conversion took place on March 1, 2008.

The bank’s main office is currently located at 4851 Cox Road, Glen Allen, Virginia 23060. The bank’s telephone
number is (804) 967-1000. For a description of the bank’s credit card portfolio, see “The Capital One Credit Card
Portfolio” in “Annex I’ of this prospectus.

The bank (through its predecessor) is one of the oldest continually operating bank card issuers in the United States,
having commenced operations in 1953, the same year as the formation of what is now Mastercard.

The master trust was created by Signet Bank in 1993 as Signet Master Trust. See “The Master Trust.” The bank is
the sponsor of the issuing entity and the servicer of the assets included in the master trust. In addition to sponsoring the
securitization of the credit card receivables in the master trust, the bank or its affiliates has been the sponsor of
securitizations of other credit card receivables, including receivables generated by small business credit card and
international credit card accounts, and other consumer lending products, including installment loans, installment sales
contracts and loans for automobiles, light-duty trucks and motorcycles.

On April 17,2017, the bank entered into agreements with subsidiaries of Synovus Financial Corp. (“Synovus”) and
Cabela’s Incorporated (“Cabela’s”) under which Synovus would acquire certain assets and assume certain liabilities of
Cabela’s wholly-owned subsidiary, World’s Foremost Bank (“WFB”), including WFB’s deposits. Immediately
following the completion of that acquisition, Synovus would sell WFB’s credit card assets and related liabilities to the
bank. Synovus would retain WFB’s deposits. The closing of these transactions was also subject to the closing of an
agreement and plan of merger between Cabela’s and Bass Pro Group, LLC, entered into on October 3,2016. Each of
these transactions was completed on September 25, 2017. Upon closing of the acquisition of the credit card assets and
related liabilities from Synovus, the bank became the exclusive issuing partner of co-branded credit cards to Cabela’s
customers under a 10-year program agreement entered into on October 3, 2016. None of the receivables currently in the
Master Trust Portfolio were originated by WFB or Cabela’s.

Capital One Financial Corporation

Capital One Financial Corporation is a bank holding company, incorporated in Delaware on July 21, 1994, whose
subsidiaries market a variety of financial products and services.

Credit Risk Retention

Capital One Funding, a wholly-owned subsidiary of the bank, owns the Master Trust Transferor Interest which
represents the interest in the master trust not represented by the investor certificates issued and outstanding under the
master trust or the rights, if any, of any credit enhancement providers to receive payments from the master trust.
Pursuant to the pooling agreement, the servicer will allocate among each series of investor certificates issued and
outstanding and the Master Trust Transferor Interest, all amounts collected on finance charge receivables and principal
receivables, the master trust Default Amount and miscellaneous payments, based on a varying percentage called the
allocation percentage. The servicer will make each allocation by reference to the applicable allocation percentage of
each series and the Master Trust Transferor Percentage, and, in certain circumstances, the percentage interest of certain
series enhancement providers, with respect to such series. Until principal amounts are needed to be accumulated to pay
any series, class or tranche of notes (including the Class A(2019-2) notes), principal amounts allocable to those notes
will be applied to other Card series notes that are accumulating principal or paid to the transferor, as holder of the
Master Trust Transferor Interest. Amounts payable to the holder of the Master Trust Transferor Interest with respect to
amounts collected on principal receivables will be paid to that holder if, and only to the extent that, the Master Trust
Transferor Interest in principal receivables on such day (after giving effect to any new receivables transferred to the
master trust on the applicable day) exceeds the Master Trust Required Transferor Interest and the aggregate amount of
principal receivables exceeds the Master Trust Required Principal Balance, but otherwise such amounts will be
deposited into the master trust excess funding account.

In October 2014, the SEC, the FDIC and certain other banking regulators jointly adopted final rules (the “U.S. risk
retention rules”) requiring a “sponsor” of a securitization transaction (or certain affiliates of the sponsor) to retain a
portion of the credit risk of the asset-backed securities transaction. The bank, as sponsor, complies with the U.S. risk
retention rules through retention by Capital One Funding of a “seller’s interest” for purposes of the U.S. risk retention
rules, in the form of the Master Trust Transferor Interest, in an amount equal to not less than five percent of the
aggregate unpaid principal balance of the outstanding notes issued by COMET, measured in accordance with the
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requirements of the U.S. risk retention rules and determined at the closing of each issuance of notes and monthly
thereafter, as provided in the U.S. risk retention rules. In determining the aggregate unpaid principal balance of the
outstanding notes, any notes held for the life of such notes by the bank or its wholly-owned affiliates may be
disregarded and deemed not to be outstanding. The aggregate unpaid principal balance may also be reduced by funds
then on deposit in segregated principal funding sub-accounts to the extent permitted by the U.S. risk retention rules. We
refer to this aggregate unpaid principal balance of the outstanding notes, with the reductions, if any, described
immediately above, as the “aggregate adjusted outstanding investor ABS interests.” A “wholly-owned affiliate” refers
to a person (other than the issuing entity) that, directly or indirectly, wholly controls, is wholly controlled by, or is
wholly under common control with, another person. For purposes of this definition, “wholly controls” means ownership
of 100 percent of the equity of any entity.

The amount of principal receivables in the master trust will vary each day as new principal receivables are created
and others are paid or charged off as uncollectible. Therefore, the amount of the Master Trust Transferor Interest will
fluctuate each day to reflect the changes in the amount of the principal receivables in the master trust. In addition, the
Master Trust Transferor Interest will generally increase to reflect reductions in the Invested Amount of any series of
investor certificates, and will generally decrease as a result of the issuance of a new series of investor certificates by the
master trust. Similarly, the Master Trust Transferor Interest will generally increase as a result of the reduction of the
Invested Amount of the COMT collateral certificate due to payment of principal on a series, class or tranche of notes,
and will generally decrease as a result of an increase in the Invested Amount of the COMT collateral certificate due to
the issuance of a new series, class or tranche of notes, or due to an issuance of additional notes for an existing tranche of
notes.

Capital One Funding expects the Master Trust Transferor Interest to be equal to $4,204,567,134, representing
approximately 21.25% of the aggregate adjusted outstanding investor ABS interests as of the issuance date for the
Class A(2019-2) notes, measured in accordance with the provisions of the U.S. risk retention rules. As permitted under
the U.S. risk retention rules, for purposes of determining the size of the Master Trust Transferor Interest on that issuance
date, we have used the aggregate principal balance of the receivables in the Master Trust Portfolio as of July 31,2019
and the aggregate adjusted outstanding investor ABS interests that are expected to be outstanding as of that issuance
date, including $1,300,000,000 of Class A(2019-2) notes, $1,450,000,000 of Class A(2019-3) notes, and related
adjustments to the amount of subordinated notes outstanding. The amount of the Master Trust Transferor Interest
retained on the issuance date for the Class A(2019-2) notes will be disclosed by COMET in a current report on Form
8-K within a reasonable time after closing. Following the issuance of the Class A(2019-2) notes, the amount of the
Master Trust Transferor Interest as of each subsequent monthly measurement date will be disclosed by COMET in a
distribution report on Form 10-D for the distribution period in which such monthly measurement date occurs.

The bank’s obligation to comply with the U.S. risk retention rules and Capital One Funding’s obligation to
maintain the Master Trust Transferor Interest so that it equals or exceeds the Master Trust Required Transferor Interest
are independent obligations and are determined differently. See “The Master Trust—Addition of Master Trust Assets”
and the definition of “Master Trust Required Transferor Interest” in the “Glossary of Defined Terms” for a description
of Capital One Funding’s obligation to maintain the Master Trust Transferor Interest and how the Master Trust
Required Transferor Interest is determined.

See “EU Due Diligence and Risk Retention Rules Considerations” above in this prospectus for a discussion of the
bank’s retained interest in the securitization transaction with reference to the EU due diligence and risk retention rules.

Certain Interests in the Master Trust and the Issuing Entity

As described immediately above, Capital One Funding owns the Master Trust Transferor Interest. The Master Trust
Transferor Interest was approximately $5.586 billion as of July 31, 2019.

As of the date of this prospectus, Capital One Funding and/or certain other affiliates of the bank own all or a
portion of one or more tranches of the Class B Card series notes and the Class C Card series notes, and Capital One
Funding is the sole holder of all outstanding Class D Card series notes. As of July 31, 2019, the aggregate outstanding
dollar principal amount of these Class B Card series notes was $1,608,175,119, the aggregate outstanding dollar
principal amount of these Class C Card series notes was $1,665,000,000, and the outstanding dollar principal amount
of the Class D Card series notes was approximately $552,220,241.

Subject to certain restrictions on transfer, Capital One Funding and such other affiliates of the bank may, at any
time and from time to time, sell or otherwise transfer all or any portion of the interest in the notes that they own, and
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Capital One Funding may sell or otherwise transfer any portion of its interest in the Master Trust Transferor Interest in
excess of the portion it retains to comply with the U.S. risk retention rules and EU due diligence and risk retention rules.

The Bank’s Credit Card and Lending Business
Business Overview

The bank is engaged in secured and unsecured lending in the United States and internationally. The Bank Portfolio
consists primarily of unsecured consumer and small business loans for which the credit extension vehicle is principally
a credit card or an access check. The bank is a member of both the Visa and Mastercard associations. References in this
section to the “bank” shall, unless the context otherwise requires, mean Signet Bank prior to November 22, 1994,
Capital One Bank (including, if the context requires, its predecessor) on and after November 22, 1994 but prior to
March 1, 2008 and Capital One Bank (USA), National Association (including, if the context requires, its predecessors)
on and after March 1, 2008.

The receivables conveyed to the master trust pursuant to the pooling agreement have been and will primarily be
generated from transactions made by holders of selected Visa and Mastercard credit card accounts.

The bank utilizes an information-based test and learn strategy, which is designed to differentiate customers based
on credit risk, usage, customer preference and other characteristics and to capture profitable opportunities by effectively
matching client characteristics with attractive product offerings. Through this methodology, the bank is able to design
and test many products and subsequently target customized solicitations and online marketing programs at various
customer segments, thereby enhancing customer response levels and the returns on solicitation expenditures within
given underwriting parameters. The bank has applied this test and learn strategy to other areas of its businesses,
including account management, credit line management, pricing strategies, usage stimulation, collections, recoveries
and account and balance retention. Management of the bank believes that this disciplined strategy provides the bank the
opportunity to gain market share in a highly competitive environment.

In addition, the bank has identified numerous groups within the small business market distinguishable by
characteristics such as size of business and industry. The bank has used and expects to continue to use a targeted
approach to these market groups, aiming to anticipate the distinct needs of various small businesses, and to offer them
products and services geared to their needs.

The bank and its affiliates currently service the Bank Portfolio through internal facilities located globally. In
addition, certain servicing functions, including but not limited to account processing, production services, customer
service, billing and payments and collections, are performed on behalf of the bank and its affiliates by third party
service providers. See “—The Servicer—Outsourcing of Servicing.” The bank’s underwriting, customer service and
collection procedures, described below, are subject to change as the competitive environment, industry practice, legal
requirements or the bank’s business objectives may require. In addition, in the future, the bank or its affiliates may
acquire accounts originated by third parties.

Cybersecurity Incident

On July 29, 2019, Capital One Financial Corporation (the “Corporation”) announced that on July 19, 2019, it
determined there was unauthorized access by an outside individual who obtained certain types of personal information
relating to people who had applied for the Corporation’s credit card products and to the Corporation’s credit card
customers, including credit card products and credit card customers of the bank (the “Cybersecurity Incident”). The
Cybersecurity Incident occurred on March 22 and 23, 2019. The Corporation believes that a highly sophisticated
individual was able to exploit a specific configuration vulnerability in its infrastructure. The configuration vulnerability
was reported to the Corporation by an external security researcher on July 17,2019. The Corporation then began its own
internal investigation, leading to the July 19,2019 determination that the Cybersecurity Incident occurred. The
Corporation immediately fixed the configuration vulnerability that this individual exploited and verified there were no
other instances in its environment. Among other things, the Corporation also augmented its routine automated scanning
to look for this issue on a continuous basis. The Corporation promptly began working with federal law enforcement.
The person responsible was arrested by the Federal Bureau of Investigation on July 29, 2019 and federal prosecution of
the responsible person commenced.

Based on the Corporation’s analysis to date, the Corporation believes it is unlikely that the information was used
for fraud or disseminated by this individual. However, the Corporation is continuing to investigate. Based on the
Corporation’s analysis to date, this event affected approximately 100 million individuals in the United States and
approximately 6 million in Canada. The Corporation believes no credit card account numbers or log-in credentials were
compromised. The largest category of information accessed was information on consumers and small businesses as of
the time they applied for one of the Corporation’s credit card products from 2005 through early 2019. This information
included personal information that the bank routinely collects at the time it receives credit card applications, including
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names, addresses, zip codes/postal codes, phone numbers, email addresses, dates of birth, and self-reported income. In
addition to credit card application data, the individual also obtained portions of credit card customer data, including
customer status data (e.g., credit scores, credit limits, balances, payment history, contact information) and fragments of
transaction data from a total of 23 days during 2016, 2017 and 2018. Approximately 140,000 Social Security numbers
of the Corporation’s credit card customers and approximately 80,000 linked bank account numbers of the Corporation’s
secured credit card customers were compromised in this incident. For the Corporation’s Canadian credit card customers,
approximately 1 million Social Insurance Numbers were compromised in this incident. The Corporation’s assessment of
the incident is ongoing and analysis is subject to change.

The Corporation expects to notify affected individuals through a variety of channels and make free credit
monitoring and identity protection available to everyone affected. The Corporation has retained a leading independent
cybersecurity firm to conduct a comprehensive assessment to confirm the scope of the access and the specific data
impacted.

Underwriting Procedures

The bank originates accounts through:

e applications through the internet or mobile channels,

e applications mailed directly to prospective accountholders,

e direct mail for accounts from individuals whose creditworthiness was prescreened,
e arrangements with affinity groups and partnerships,

e conversion of existing non-premium accounts to premium accounts,

e applications taken over the telephone,

*  newspaper, magazine, radio and television advertisements, and

e location or event marketing for small business card customers.

For account originations and solicitation activity since 1990, the bank historically focused largely on prescreened
direct mail targeted to multiple customer segments with varying combinations of product structure and pricing. Over the
last several years, however, the bank’s presence in internet and mobile new account acquisitions has increased. In
general, the bank’s prescreening and underwriting criteria are intended to identify and avoid potential losses. These
procedures are based on limited information, however, and it is not possible for the bank to identify all potential losses.
The following describes the process by which the bank originates accounts.

Generally, the credit risk of each applicant is evaluated by use of a credit scoring system, which is intended to
provide a general indication, based on the information available, of the applicant’s willingness and ability to repay his
or her obligations. Most applications are scored based on the following: information received on the application, data
obtained from an independent credit reporting agency and any prior or current history as a customer with the bank. In
select cases, based on certain criteria, including likelihood of fraud, and in accordance with criteria established by the
bank’s management, further review of the application or verification of information by telephone or in writing may be
required.

On the application for its small business credit cards, the bank requests information about the prospective business
owner and the business. The bank may consider credit related and other relevant data about both the business owner and
the business in its assessment of the creditworthiness of potential small business cardholders. Throughout the
application process for a small business credit card, the bank verifies the prospective small business cardholder’s
identification information and, when applicable, collects available information about the prospective small business
cardholder’s business. This information, coupled with credit reports received from external credit reporting agencies,
forms the basis for the bank’s decision to extend credit to such parties. The small business credit line size the bank
offers varies and is ultimately determined based on the information the bank receives regarding the credit history and
creditworthiness of the business and/or the business owner. For small business accounts, the business owner and the
business are jointly and severally liable for any account balances.

The bank’s accounts are grouped by solicitation for purposes of administrative convenience. A solicitation
represents a group of accounts established from replies to a specific mailing, internet acquisition program or
advertisement program. Each program has a discrete set of underwriting criteria corresponding to it. Product
information for a particular solicitation is mailed or offered online within a discrete period.
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The bank’s prescreened account solicitation processes generally use information from credit reporting agencies to
identify consumers and small business owners who are likely to respond and be approved for a credit card account. In
the prescreening process, credit reporting agencies provide the bank with a list of potential customers whose credit
meets or exceeds underwriting standards determined by the bank in advance. Every name on the list then receives by
direct mail an application for a firm offer of credit. The underwriting criteria used to prescreen potential applicants
varies over time in accordance with the bank’s established lending guidelines relating to the operation of its revolving
lending business, as such guidelines may be changed from time to time, and include various models, including risk
models, designed to predict the credit risk of potential cardholders. The bank’s pricing strategies are risk-based. Lower
risk customers may likely be offered products with more favorable pricing and the bank expects those products to yield
lower delinquencies and credit losses. On products offered to higher risk customers, however, the bank is likely to
experience higher delinquencies and losses. As such, the bank prices products to higher risk customers accordingly.

For non-prescreened solicitations, the bank acquires names from a variety of sources, including list vendors,
internet advertising and other media venues. Using internal and external sources to ensure quality and accuracy,
prospective customers are mailed solicitations, or applications are submitted directly to the bank via the internet.
Internet solicitations include offers made through various affiliates, online advertisements or through Capital One’s
website. The bank approves or declines respondents based on the information drawn from the application and a credit
reporting agency report.

The bank tracks and continually tests the results of each mailing. Extensive management information systems and
processes enable management to monitor continuously the effectiveness of prescreening and underwriting criteria.
Criteria are periodically modified based on the results obtained from this process.

In order to confirm approval and establish the amount of the customer’s credit line, completed applications are
subject to the back-end verification process. Each customer whose credit request was verified and meets all of the
underwriting criteria is offered a line of credit. Credit limits are determined based on information obtained from the
application and the independent credit reporting agency.

Each account is subject to certain terms and conditions, including the right of the bank to change or terminate
certain terms, conditions, services or features of the account. Changes to consumer card account terms are made in
compliance with the CARD Act. The terms of the lending agreements are governed by Virginia and federal law. Credit
limits are adjusted periodically based upon the bank’s continuing evaluation of an accountholder’s overall credit
behavior.

Customer Service

The bank began providing its customers access to on-line account servicing via the internet in 1999. In addition,
voice response units and customer service representatives are currently available 24 hours a day, seven days a week
through a toll free telephone number dedicated to customer service. Customer service representatives have access to the
customer’s account history in order to resolve immediately the majority of transaction-related questions. When a
customer initiates a dispute, the bank’s current policy is to credit the accountholder’s monthly billing statement in the
amount of such dispute, along with any interest or other fees assessed that were a direct result of the transaction. There
are three possible outcomes that result from the investigation of the dispute: the charge may be borne by the merchant
through the Visa or Mastercard processes, the charge may be written off as a loss by the bank, or the charge may be
re-applied to the customer’s account. Finance charges and other fees are not applied retroactively on any transactions
that are disputed and subsequently re-applied to the customer’s account. Multiple tracking and reporting systems are
employed to ensure that service standards are achieved and maintained.

Most customers are eligible for on-line account servicing. An increasing number of customers have been signing up
for on-line account servicing, including bill presentment, bill payment and customer service support in the form of help
screens.

Certain customer service functions are performed on behalf of the bank and its affiliates by third party service
providers. Various providers service customers based on the type of support those customers need. The primary driver
for any routing of customer calls is based on their current product and the features associated with that product.

Billing and Payments

The accounts in the Bank Portfolio currently have various billing and payment characteristics, including varying
periodic rate finance charges and fees. The accounts in the Bank Portfolio have an annual percentage rate that is either a
fixed rate or a variable rate that adjusts periodically according to an index.

Currently, billing statements are created by the bank for accountholders who either (a) have balances at the end of
each billing period, (b) make a purchase, balance transfer or cash advance payment during the billing period or (c) make
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a complete or partial payment during the billing period. If such accountholders elect to receive statements electronically,
they are notified via e-mail that their statement is ready to view on the bank’s website; otherwise, they are mailed a
copy of their statement. Generally, with some exceptions, each billing period an accountholder will be required to make
a minimum payment equal to the lesser of (a) the greater of (i) 1.0% of the outstanding balance (including purchases,
cash advances, finance charges and certain other fees posted to the account) plus 100% of finance charges and fees
accrued during the most recent billing period and any past due amount and (ii) a floor amount of $15.00, $25.00 or
$35.00 (depending on the type of account) plus any past due amount, and (b) the outstanding balance.

A periodic rate finance charge is assessable on most of the accounts in the Bank Portfolio. Accounts may have
different periodic rates for each of the purchase, cash advance and balance transfer segments of an account. Except as
noted below for certain purchases, finance charges generally begin to accrue from the date that a purchase, cash advance
or balance transfer is made and are calculated for each day during the billing cycle by multiplying the daily periodic rate
applicable to the purchase, cash advance, or balance transfer segment of an account times the daily balance of each
segment of the account during the billing cycle. The products of such daily calculations are then added together to
determine the total finance charge. No periodic rate finance charges are assessed on new purchases, however, if the
accountholder’s balance from the preceding billing cycle is paid in full by the due date and if new purchases are paid in
full by the next statement cycle date. The bank only offers products with a grace period for purchases.

The bank assesses membership fees on certain accounts although under various marketing and other programs these
fees may be waived or rebated. The bank currently assesses late fees and returned check charges. The bank also
generally assesses a fee on cash advances and certain purchase transactions. There can be no assurance that periodic rate
finance charges, fees and other charges on accounts in the Master Trust Portfolio or the Bank Portfolio will remain at
current levels. As a result of the CARD Act and related implementing regulations, the fees that the bank can assess on
its credit card accounts have been limited. See “Risk Factors—Changes to consumer protection laws, including in their
application or interpretation, may impede origination or collection efforts, change cardholder use patterns, or alter
timing and amount of collections, any of which may result in acceleration of or reduction in payment on your notes.”

Currently, payments from consumer cardholders are accepted and processed in accordance with Regulation Z of the
Truth in Lending Act. Prior to 2005, payments by accountholders to the bank were processed at a credit card operations
center in Richmond, Virginia and Federal Way, Washington. The bank currently accepts credit card payments through
multiple payment channels, including electronic Automated Clearing House payments from the bank’s website, mailed
payments, payments at automated teller machines, and online and mobile payments initiated through customers’
individual banks. These payments are serviced both in-house at the bank and with the assistance of certain third party
vendors, all of whom are required to comply with the bank’s payment processing standards, formulated to ensure
compliance with Regulation Z of the Truth in Lending Act. See “—The Servicer.” As a result of the CARD Act,
payments made over the minimum balance are applied to debts with the highest interest rates first. See “—The
Servicer.”

Delinquencies and Collections—Collection Efforts

The bank generally considers an account delinquent if a minimum payment due thereunder is not received by the
accountholder’s next statement cycle date. An account is deemed overlimit if the balance exceeds the predetermined
credit limit. The bank makes use of risk models designed to predict the probability of an account becoming more
delinquent or charging off. Based on the risk score and certain other factors, the bank determines the timing of the
collection activity to be implemented for the account. In general, the bank exerts greater collections efforts towards
accounts with higher balances and greater probability of charge-offs. Delinquent accounts are currently referred for
contact by phone between 2 and 32 days after contractual delinquency, depending on the accountholder’s risk profile.
Overlimit accounts are referred for phone contact based on the degree to which those accounts exceed the applicable
credit limit. In any event, the accountholder’s statement reflects the request for payment of past due amounts. Efforts to
collect delinquent credit card account balances are generally made by affiliates of the bank’s collection group, using
both internal collections associates as well as external and unaffiliated collection agencies. In addition to the use of a
phone channel to collect delinquent account balances, the bank issues letters and emails, and provides customers with an
internet channel to inform customers of delinquent balances, make offers and obtain payments. Multiple channels for
collection are provided to meet customers’ preferences.

The focus of the bank’s response to an early stage delinquency is rehabilitation. The bank’s policies and procedures
are designed to encourage accountholders to pay delinquent amounts. In some cases, the bank provides an incentive
where needed to encourage payment. These incentives may include waiver of one or more fees, a temporary reduction
in interest rates, re-aging of the applicable account, or some other incentive technique. All re-ages are done per the
Federal Financial Institutions Examination Council guidelines. The bank reserves the right to temporarily suspend or
permanently restrict charging privileges at any time after an account enters the collections process. In most cases, an
account is permanently restricted and charging privileges are suspended no later than 120 days after contractual
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delinquency. The bank also may, at its discretion, enter into arrangements with delinquent accountholders to extend or
otherwise change payment schedules.

For late stage delinquent accounts, the bank may offer settlements. The bank also offers a workout program to
customers who make qualifying proposals via consumer credit counseling agencies.

The bank contractually charges off an account at or after 180 days past due, unless such account has been converted
to a closed-end loan status in a workout program, in which case the bank will charge off the account at or after 120 days
past due.

The bank generally charges off a bankrupt customer’s account within 30 days of receiving the bankruptcy petition.
The bank charges off accounts of deceased accountholders within 5 days of receiving notification of death if no other
responsible party is available. The credit evaluation, servicing and charge-off policies and collection practices of the
bank may change over time in accordance with the business judgment of its management, applicable law and guidelines
established by applicable regulatory authorities.

Certain collections functions are performed on behalf of the bank and its affiliates by third party service providers.
Outsourcing decisions and strategies are based on the type, stage of delinquency, balance and risk of the account. The
bank has recently emphasized the use of internal resources to work on delinquent accounts with greater focus on
customer experience and collections effectiveness. See “—The Servicer—Qutsourcing of Servicing.”

Collections and Recoveries—Recoveries Efforts

The recoveries department attempts to recover both principal and non-principal balances on charged-off accounts
by charge-off type: contractual (181+ or 121+ days delinquent), bankruptcies and estates (deceased accountholders).
The bank uses various scoring models and certain other factors to determine the appropriate strategy for recovery
efforts. Methods of recovery include both phone calls and letters. Accounts are worked through third party agencies, as
well as by the recoveries group of an affiliate of the bank.

The focus of contractual recovery efforts is to recover the full balance. However, the bank may also, at its
discretion, enter into arrangements with charged-off accountholders to pay a reduced portion of the outstanding balance.
Accountholders are offered three main payment options: payment in full, settlement or a payment plan. Settlement
guidelines have been established for third party agencies and may vary depending on a variety of factors including
account age and balance.

Since 2003 certain contractually charged-off accounts have been segmented into strategies that seek to advise the
related accountholder of its obligations under the terms and conditions of its account and what options are available to
the bank if payment is not received. Attempts are made to reach a settlement or other payment arrangement with
accountholders. However, in the event of non-payment, legal action is considered and may be employed to obtain
payments.

Recovery efforts on bankrupt accounts involve filing proofs of claim with a bankruptcy court when assets are
available. The bank will work with representatives of deceased accountholders to resolve balances through filing estate
claims through the probate process, or through voluntary payments.

In addition, the bank frequently sells portfolios of charged-off accounts to third parties.

The bank, its affiliates and any third parties that perform outsourced services retain the right to change their
practices for, among other things, conducting credit evaluation, servicing, collection and recoveries practices over time.
These changes are made in response to business, legal, regulatory or other considerations. Noteholders will not be
notified of any changes to these practices.

Interchange

Credit card issuers participating in the Visa and Mastercard associations receive certain fees called interchange as
partial compensation for taking credit risk, absorbing fraud losses, funding receivables and servicing accountholders for
a limited period prior to initial billing. Under the Visa and Mastercard rules and regulations, interchange in connection
with accountholder charges for merchandise and services is collected by either the Visa or Mastercard system and
subsequently paid to the credit card-issuing banks. Interchange is on average approximately 2% of the transaction
amount, although Visa and Mastercard may from time to time change the amount of interchange reimbursed.
Interchange paid to the bank that is allocable to the receivables sold to Capital One Funding will be allocated and sold to
Capital One Funding for each month. To the extent that the bank and Capital One Funding cannot determine whether
any amount of interchange is allocable to the receivables sold to Capital One Funding, such unassigned interchange will
be allocated on the basis of the percentage equivalent of the ratio that the amount of accountholder sales charges in the
related accounts bears to the total amount of accountholder sales charges for all revolving credit card accounts in the
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Bank Portfolio, in each case for such month. This percentage is an estimate of the actual unassigned interchange paid to
the bank from time to time in respect of the accounts and may be greater or less than the actual amount of unassigned
interchange so paid. The bank will be required, pursuant to the terms of the receivables purchase agreement, to transfer
to Capital One Funding and Capital One Funding will be required, pursuant to the terms of the pooling agreement to
transfer to the master trust for the benefit of the investor certificateholders, the percentage of the interchange allocable
to the related certificates. All or a portion of interchange allocable to any collateral certificate, including the COMT
collateral certificate, will be used to pay the servicer part of its Monthly Servicing Fee. See “The Master Trust—The
Servicer—Servicing Compensation and Payment of Expenses.” Interchange, if any, in excess of the portion required to
be used exclusively to pay the servicer part of its Monthly Servicing Fee will be included in Finance Charge Collections
pursuant to the pooling agreement for purposes of determining the amount of Finance Charge Collections and allocating
such collections and payments to the investor certificateholders. Interchange (including the portion used exclusively to
pay the servicer a portion of its Monthly Servicing Fee) will be included in finance charge receivables for purposes of
calculating the average yield on the portfolio of accounts included in the master trust applicable to any series of investor
certificates.

The Servicer

The bank has been the servicer for the master trust and has been servicing the credit card receivables in the master
trust since before November 22, 1994 when it operated as a division of Signet Bank/Virginia, a wholly owned
subsidiary of Signet Banking Corporation. For a description of the servicer’s credit card portfolio, see “The Capital One
Credit Card Portfolio” in “Annex I’ of this prospectus.

Pursuant to the pooling agreement, the servicer is responsible for servicing, collecting, enforcing and administering
the receivables in accordance with its customary and usual procedures for servicing receivables comparable to the
receivables and the lending guidelines. See “The Master Trust” generally for a description of the pooling agreement and
the various duties of the servicer under the pooling agreement.

Servicing activities to be performed by the servicer include: collecting and recording payments, communicating
with accountholders, investigating payment delinquencies, card embossing, evaluating the increase of credit limits,
providing billing and tax records to accountholders and maintaining internal records for each account. Managerial and
custodial services performed by the servicer on behalf of the master trust include providing assistance in any inspections
of the documents and records relating to the accounts and receivables by the master trust trustee pursuant to the pooling
agreement, maintaining the agreements, documents and files relating to the accounts and receivables as custodian for
the master trust and providing related data processing and reporting services for investor certificateholders of any series
and on behalf of the master trust trustee.

If the bank became insolvent, a Pay Out Event and a Servicer Default would occur. If a Pay Out Event occurs, this
could cause an early redemption of the notes, and payments on your notes could be accelerated, delayed or reduced. See
“The Master Trust— Pay Out Events.” Furthermore, if a Servicer Default occurs, the bank could be removed as servicer
for the master trust and a successor servicer would be appointed. See “The Master Trust—The Servicer—Servicer
Default” for more information regarding the appointment of a successor servicer.

Outsourcing of Servicing

Pursuant to the pooling agreement, the bank, as servicer, has the right to delegate or outsource its duties as servicer
to any person who agrees to conduct such duties in accordance with the pooling agreement and the bank’s lending
guidelines. The bank has endeavored to outsource certain of its servicing functions by contracting with affiliated and
unaffiliated third parties.

Notwithstanding any such outsourcing, the servicer will continue to be liable for all of its obligations under the
pooling agreement. In certain circumstances, however, the bank could be relieved of its duties as servicer upon the
assumption of such duties by another entity.

The bank and its affiliates retain the right to change various terms and conditions of the agreements with the third
party vendors, and retain the right to change the third party vendors themselves. These changes may be the result of
several different factors, including but not limited to: customer satisfaction, informational accuracy, adherence to
privacy and corporate security standards or requirements, quality evaluation, performance or skill evaluations, risk
management policies, or cost structure. Accordingly, third party vendors who provide services to the bank, its affiliates
and its customers may change from time to time, and noteholders will not be notified of any change. Similarly, to the
extent that the terms and conditions are altered for agreements with third party vendors, noteholders will not be given
notice of those changes.
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If an affiliated or unaffiliated third party performing certain outsourced or delegated functions were to enter
bankruptcy or become insolvent, then the servicing of the accounts in the Master Trust Portfolio could be delayed and
payments on your notes could be accelerated, delayed or reduced.

Certain servicing functions are performed on behalf of the bank and its affiliates by third party service providers.
Decisions to outsource certain duties are based on cost, the ability of third parties to provide greater flexibility to the
bank and its affiliates, experience, financial stability and various other factors. The bank or its affiliates monitors the
third parties performing the outsourced functions based on the level of risk associated with, and the particular duties
being provided by, each third party. Servicing functions that are outsourced to third party service providers include
certain customer service relations, processing and collections activities, and software programs and support, credit score
processing and information storage services. The following discussion provides certain information regarding Capital
One Services, LLC, and Capital One, N.A., each of which is an affiliate of the bank that performs certain servicing
functions on behalf of the bank and its other affiliates.

Capital One Services, LLC

The bank has contracted with Capital One Services, LLC (formerly, Capital One Services, Inc.), an affiliate of the
bank, to perform substantially all of the bank’s servicing activities. Pursuant to Section 18-214 of the Delaware Limited
Liability Company Act (the “LLC Act”), Capital One Services, Inc., a Delaware corporation, filed a certificate of
conversion to convert to Capital One Services, LLC, a Delaware limited liability company. Under the LLC Act, Capital
One Services, LLC is deemed to constitute a continuation of Capital One Services, Inc. for all purposes, including
Capital One Services, Inc.’s contractual rights and obligations. The conversion became effective on February 1, 2009.
Capital One Services, Inc. was incorporated on December 1, 1995 and serviced receivables until the conversion became
effective.

Under the subservicing agreement between the bank and Capital One Services, LLC, the servicing functions to be
performed by Capital One Services, LLC include, among other things: product strategy and development services;
solicitation strategy; account acquisition, management, origination and retention services; database management
services (including data processing and credit bureau interface); audit services and oversight of third party service
providers; senior management, human resources, treasury and operational services. Unless otherwise terminated for
cause, the subservicing agreement automatically renews for successive one-year terms. However, for any of the services
listed in that agreement, either party can terminate that service at any time upon prior notice to the other party. In the
event of any termination, Capital One Services, LLC has agreed to provide conversion assistance to the new service
provider.

Capital One, N.A.

Some cardholders are permitted to make their monthly payments with checks or cash at branch locations of Capital
One, N.A., a national banking association and an affiliate of the bank. The bank has entered into a services agreement
with Capital One, N.A. under which Capital One, N.A. will perform certain payment remittance processing activities
with regard to those payments. Under that agreement, Capital One, N.A. has agreed to, among other things (i) validate
the cardholder’s account number to verify that the cardholder is allowed to make payments at a branch location,

(ii) prepare and send a payment file to the bank for posting to that cardholder’s account and (iii) deposit payments
received at branch locations into an account of the bank at Capital One, N.A. The agreement generally provides for a
one-year term which automatically renews for successive one-year terms unless terminated by either party. The bank
and Capital One, N.A. have the ability to terminate the agreement for cause, or at any time upon written notice to the
other party. In the event of any termination, Capital One, N.A. has agreed to provide conversion assistance to any new
service provider.

The Transferor, The Depositor and The Receivables Purchase Agreement
Capital One Funding

Capital One Funding is a limited liability company formed under the laws of the Commonwealth of Virginia on
November 13,2001 and is a wholly-owned subsidiary of the bank. Capital One Funding is the transferor and the
depositor of COMET. The address for Capital One Funding is 1600 Capital One Drive, Room 27907A, McLean,
Virginia 22102 and its telephone number is (804) 284-2500. Capital One Funding was created for the limited purpose of
purchasing, holding, owning and transferring receivables and related activities. Since its formation, the transferor has
been engaged in these activities solely as (i) the purchaser of receivables from the bank pursuant to the receivables
purchase agreement, (ii) the transferor of receivables to COMT pursuant to the pooling agreement, (iii) the beneficiary
and transferor that formed and capitalized COMET pursuant to the trust agreement, (iv) the transferor of the COMT
collateral certificate to COMET pursuant to the transfer and administration agreement and (v) the beneficiary and
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transferor that executes underwriting, subscription and purchase agreements in connection with each issuance of notes.
Capital One Funding may also act as the depositor for other master trusts or securitization special purpose entities
affiliated with the bank, but has not done so to date.

A description of Capital One Funding’s obligations of transferor of the receivables to COMT can be found in “The
Master Trust— Conveyance of Receivables,” “—Addition of Master Trust Assets,” “—Removal of Master Trust Assets”
and “— Representations and Warranties.” Capital One Funding’s obligations under the transfer and administration
agreement are to transfer the COMT collateral certificate to COMET, to record such transfer in its accounting records,
computer files and other records, and to take all actions necessary to perfect and maintain the perfection of COMET’s
interest in the COMT collateral certificate, including the filing of UCC financing statements for that transfer.

Capital One Funding was initially capitalized by a cash contribution from the bank. Pursuant to a revolving credit
agreement, Capital One Funding may borrow funds from the bank for the sole purpose of purchasing receivables from
the bank under the receivables purchase agreement. Under the revolving credit agreement, payments from Capital One
Funding are due only to the extent that those funds are not required for any other purpose and so long as the payment
will not cause Capital One Funding to default under the pooling agreement. Capital One Funding is currently the sole
holder of all outstanding Class D Card series notes.

In addition, other affiliates of the bank may be transferors of assets to COMET.

Receivables Purchase Agreement
Sale of Receivables

The bank is the owner of the accounts which contain the receivables that are purchased by the transferor under the
receivables purchase agreement between the bank and the transferor and then transferred by the transferor to the master
trust. In connection with the sale of receivables to the transferor, the bank has:

e filed appropriate UCC financing statements to evidence the sale to the transferor and to perfect the transferor’s
right, title and interest in those receivables; and

e indicated in its computer files that the receivables have been sold to the transferor by the bank.
Pursuant to the receivables purchase agreement, the bank:

e sold all of its right, title and interest in the receivables existing in the initial accounts at the close of business on
the initial cut-off date and receivables arising thereafter in those accounts, in each case including all
interchange, insurance proceeds and recoveries allocable to such receivables, all monies due or to become due,
all amounts received or receivable, all collections and all proceeds, each as it relates to such receivables; and

e will sell all of its right, title and interest in the receivables existing in the additional accounts at the close of
business on the date of designation for inclusion in the master trust and receivables arising thereafter in those
accounts, in each case including all interchange, insurance proceeds and recoveries, all monies due or to
become due, all amounts received or receivable, all collections and all proceeds, each as it relates to such
receivables.

Pursuant to the pooling agreement, those receivables are then transferred immediately by the transferor, subject to
certain conditions, to the Capital One Master Trust, and the transferor has assigned to the master trust its rights under
the receivables purchase agreement.

Representations and Warranties

In the receivables purchase agreement, the bank represents and warrants to the transferor to the effect that, among
other things:

e itis validly existing in good standing under the applicable laws of the applicable jurisdiction and has full
power and authority to own its properties and conduct its business;

* the execution and delivery of the receivables purchase agreement and the performance of the transactions
contemplated by that document will not conflict with or result in any breach of any of the terms of any material
agreement to which the bank is a party or by which its properties are bound and will not conflict with or violate
any requirements of law applicable to the bank; and

e all governmental authorizations, consents, orders, approvals, registrations or declarations required to be
obtained by the bank in connection with the execution and delivery of, and the performance of the receivables
purchase agreement have been obtained.
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Repurchase Obligations
In the receivables purchase agreement, the bank makes the following representations and warranties, among others:

e as of the initial cut-off date with respect to the initial accounts, and as of the date of designation for inclusion in
the master trust with respect to additional accounts, the list of accounts and information concerning the
accounts provided by the bank is accurate and complete in all material respects;

e each receivable conveyed to transferor has been conveyed free and clear of any lien or encumbrance, other
than liens for municipal and other local taxes;

e all government authorizations, consents, orders, approvals, registrations or declarations required to be obtained,
effected or given by the bank in connection with the conveyance of receivables to the transferor have been duly
obtained, effected or given and are in full force and effect;

e on the initial cut-off date, each account is an Eligible Account and, on the date of designation for inclusion in
the master trust, each additional account is an Eligible Account;

e on the initial cut-off date, each receivable then existing in an initial account is an Eligible Receivable and, on
the applicable additional cut-off date, each receivable then existing in the related additional account is an
Eligible Receivable; and

e as of the date of the creation of any new receivable sold to the transferor by the bank, such receivable is an
Eligible Receivable.

The receivables purchase agreement provides that if the bank breaches any of the representations and warranties
described above and, as a result, the transferor is required under the pooling agreement to accept a reassignment of the
related Ineligible Receivables transferred to the master trust by the transferor or sold to the master trust by the bank
prior to the date Capital One Funding became the transferor, then the bank will accept reassignment of such Ineligible
Receivables and pay to the transferor an amount equal to the unpaid balance of such Ineligible Receivables. For a
description of the transferor’s obligations under the pooling agreement to accept reassignment of Ineligible Receivables
transferred to the master trust by the transferor and how the master trust is compensated in such case, see “The Master
Trust—Representations and Warranties.”

Reassignment of Other Receivables

The bank also represents and warrants in the receivables purchase agreement that (a) the receivables purchase
agreement and any supplemental conveyances each constitute a legal, valid and binding obligation of the bank and
(b) the receivables purchase agreement and any supplemental conveyance constitute a valid sale to the transferor of all
right, title and interest of the bank in and to the receivables, including all interchange, insurance proceeds and
recoveries, all monies due or to become due, all amounts received or receivable, all collections and all proceeds, each as
it relates to such receivables, and that the sale is perfected under the applicable UCC. If a representation described in
(a) or (b) of the preceding sentence is not true and correct in any material respect and as a result of the breach the
transferor is required under the pooling agreement to accept a reassignment of all of the receivables previously sold by
the bank pursuant to the receivables purchase agreement, the bank shall accept a reassignment of those receivables. If
the bank is required to accept reassignment as described above the bank will pay to the transferor an amount equal to the
unpaid balance of the reassigned receivables. For a description of transferor’s obligations under the pooling agreement
to accept reassignment of reassigned receivables transferred to the master trust by the transferor and how the master
trust is compensated in such case, see “The Master Trust—Representations and Warranties.”

Amendments

The receivables purchase agreement may be amended by the bank and the transferor without consent of any
investor certificateholders or noteholders. No amendment, however, may be effective unless:

e written confirmation has been received by the master trust trustee from each hired NRSRO that the amendment
will not result in the reduction, qualification or withdrawal of the respective ratings of each rating agency for
any securities issued by the master trust; and

e the bank shall certify to the transferor that the bank reasonably believes that the amendment will not cause a
Pay Out Event.
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Termination

The receivables purchase agreement will terminate upon either (a) the termination of the master trust pursuant to
the pooling agreement or (b) an amendment to the pooling agreement to replace Capital One Funding with an affiliate of
Capital One Funding, as transferor under the pooling agreement. In addition, if a receiver or conservator is appointed for
the bank or the transferor becomes a debtor in a bankruptcy case or certain other liquidation, bankruptcy, insolvency or
similar events occur, the bank will cease to transfer receivables to the transferor and promptly give notice of that event
to the transferor and the master trust trustee, unless the receiver, conservator or bankruptcy court instructs otherwise.

The Master Trust

The following discussion summarizes the material terms of the amended and restated pooling and servicing
agreement, as amended, among Capital One Funding, as transferor, Capital One Bank (USA), National Association, as
servicer, and The Bank of New York Mellon, as master trust trustee, which may be further amended from time to time,
and is referred to in this prospectus as the pooling agreement, and the series supplements to the pooling agreement.

General

Before it issued the COMT collateral certificate, the Capital One Master Trust, as a master trust, issued other series
of asset backed investor certificates. In addition, the master trust may in the future issue additional series from time to
time. The master trust has been formed under and is administered in accordance with the laws of the State of New York.
The master trust is governed by the pooling agreement. The master trust will only engage in the following business
activities:

e acquiring and holding receivables arising in accounts in the Master Trust Portfolio and other master trust assets
and the proceeds from these master trust assets;

e issuing series of certificates (including the COMT collateral certificate) and other interests in the master trust;

e receiving collections and making payments on series of investor certificates (including the COMT collateral
certificate) and other interests; and

e engaging in related activities (including, for any series, obtaining any enhancement and entering into an
enhancement agreement relating thereto).

The master trust is not expected to have any need for additional capital resources other than the assets of the master
trust.

Master Trust Assets

Each transferor, whether the bank or its predecessors or Capital One Funding or any additional transferor, has
conveyed and will convey to the master trust, without recourse, its interest in all receivables arising under eligible
accounts in the Master Trust Portfolio. The receivables consist of all amounts charged by accountholders for goods and
services and cash advances, called principal receivables, and all related periodic rate finance charges, cash advance fees,
late charge fees, returned check charges, overlimit fees, discount option receivables and any other incidental or
miscellaneous fees and charges (other than membership fees) billed on the accounts from time to time, collectively
called finance charge receivables.

The master trust assets consist of such receivables, all monies due or to become due thereunder, the proceeds of
such receivables, recoveries (in some cases, net of collection expenses) received by the servicer including proceeds
from the sale or securitization of Defaulted Receivables and proceeds of credit insurance policies relating to such
receivables, the right to receive certain interchange attributed to accountholder charges for merchandise and services in
the accounts in the Master Trust Portfolio, all monies on deposit in the master trust collection account, the master trust
excess funding account and in certain accounts maintained for the benefit of the certificateholders, any series
enhancements, and all of the transferor’s legal rights and remedies under the receivables purchase agreement.

The master trust assets are expected to change over the life of the master trust, as credit card accounts, other
revolving credit accounts and related assets become subject to the master trust and as accounts are closed, charged off or
removed and are no longer subject to the master trust. Pursuant to the pooling agreement, the transferor will have the
right (subject to certain limitations and conditions), and in some circumstances will be obligated, to designate as master
trust assets receivables arising in additional accounts. See “—Addition of Master Trust Assets.” In addition, the
transferor will have the right to remove from the master trust its receivables arising in designated accounts as described
under “—Removal of Master Trust Assets.”
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Origination and Changes

The master trust was originated by Signet Bank in 1993 as Signet Master Trust. As permitted by the pooling
agreement, the bank subsequently became transferor and servicer of the master trust and assumed all of Signet Bank’s
rights and obligations under the pooling agreement, and the master trust’s name was changed to Capital One Master
Trust.

On August 1, 2002, Capital One Funding was substituted in place of the bank as transferor, as permitted by the
pooling agreement. As a result, Capital One Funding has assumed the obligations of transferor of the master trust and
the bank remains the servicer.

At the time of such substitution, the bank, as owner of the accounts in the Master Trust Portfolio, entered into a
receivables purchase agreement with the transferor. Under the receivables purchase agreement, the bank sold its existing
right, title and interest in, and on an ongoing basis will sell, the receivables in the designated accounts to the transferor.
The transferor then transfers the receivables to the master trust pursuant to the pooling agreement.

On July 1, 2007, pursuant to a purchase and assumption agreement, the bank acquired the small business credit card
accounts of Capital One, F.S.B. A portion of the receivables generated by these accounts have been sold by the bank to
the transferor under the receivables purchase agreement. The transferor then transferred these receivables to the master
trust pursuant to the pooling agreement.

The Receivables

The receivables arise in certain Eligible Accounts selected by the bank from the Bank Portfolio. Such Eligible
Accounts are referred to in this prospectus as the “Master Trust Portfolio.” The bank and its predecessor have identified
a pool of accounts, from which the initial accounts were selected, based on the eligibility and other specified criteria in
the pooling agreement. Notwithstanding this designation to the transferor, the designated accounts and the account
relationship with the cardholders will remain with the bank.

Prior to the substitution of Capital One Funding as transferor to the master trust, referred to as the Substitution
Date, the bank and its predecessor transferred all receivables, including all interchange, insurance proceeds, recoveries,
all monies due or to become due, all amounts received or receivable, all collections and all proceeds, each as it relates to
such receivables, generated in these accounts to the master trust. On and after the Substitution Date, the bank transfers
all receivables, including all interchange, insurance proceeds, recoveries, all monies due or to become due, all amounts
received or receivable, all collections and all proceeds, each as it relates to such receivables, in the designated accounts
to the transferor under the terms of the receivables purchase agreement, and the transferor transfers the same to the
master trust under the terms of the pooling agreement.

All monthly calculations for such designated accounts are computed based on activity occurring during the related
month.

Some receivables have been charged off as uncollectible prior to their addition to the master trust in accordance
with the bank’s normal servicing policies and lending guidelines. On the date when any receivable in an account
becomes a Defaulted Receivable, the master trust trustee automatically transfers the Defaulted Receivables to the
transferor together with all monies due or to become due with respect thereto, all proceeds thereof and any insurance
proceeds. Pursuant to the pooling agreement and the receivables purchase agreement, the transferor has the right, and in
certain cases the obligation (subject to certain limitations and conditions described below), to cause the bank to
designate from time to time additional qualifying Visa or Mastercard credit card accounts and other revolving credit
accounts to be included as accounts and to purchase from the bank and transfer to the master trust all receivables in such
additional accounts, whether such receivables are then existing or thereafter created. These additional accounts must be
Eligible Accounts as of the date the transferor designates its receivables, including all interchange, insurance proceeds,
recoveries, all monies due or to become due, all amounts received or receivable, all collections and all proceeds, each as
it relates to such receivables, to be included in the master trust.

Accounts in the Master Trust Portfolio also include certain charged-off accounts with zero balances, the recoveries
of which will be treated as Finance Charge Collections. The transferor may add such zero balance accounts to the trust
from time to time.

Since the Master Trust Cut-Off Date, receivables in certain additional accounts have been transferred to the master
trust in accordance with the provisions of the pooling agreement. Prior to the Substitution Date, the bank represented
and warranted, and thereafter, the transferor represents and warrants that each of the receivables in any account in the
Master Trust Portfolio or additional account which has been or is transferred by the bank or the transferor, as applicable,
to the master trust meets the eligibility requirements specified in the pooling agreement as of the date on which it has
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been or is transferred to the master trust. See “— Representations and Warranties.” However, there can be no assurance
that all the accounts will continue to meet the applicable eligibility requirements throughout the life of the master trust.

The prospectus relating to each series, class or tranche of notes will provide certain information about the Master
Trust Portfolio as of the date specified. Such information will include, but not be limited to, the amount of principal
receivables, the amount of finance charge receivables, the range of principal balances of the credit card accounts and the
average thereof, the range of credit limits of the credit card accounts and the average thereof, the range of ages of the
credit card accounts and the average thereof, the geographic distribution of the credit card accounts, the types of credit
card accounts and delinquency statistics relating to the credit card accounts.

Investor Certificates; Master Trust Transferor Interest

Each series of investor certificates represents an undivided interest in the master trust, including the right to the
applicable investor percentage of all cardholder payments on the receivables in the master trust.

The transferor initially will own the Master Trust Transferor Interest which represents the interest in the master
trust not represented by the investor certificates issued and outstanding under the master trust or the rights, if any, of any
credit enhancement providers to receive payments from the master trust. The holder of the Master Trust Transferor
Interest, subject to certain limitations, will have the right to the Master Trust Transferor Percentage of all cardholder
payments from the receivables in the master trust. The Master Trust Transferor Interest may be transferred in whole or
in part subject to certain limitations and conditions set forth in the pooling agreement. At the discretion of the transferor,
the Master Trust Transferor Interest may be held either in an uncertificated form or in the form of a certificate
representing the Master Trust Transferor Interest, called a Base Certificate. See “—The Base Certificate; Additional
Transferors.”

The amount of principal receivables in the master trust will vary each day as new principal receivables are created
and others are paid or charged off as uncollectible. Therefore, the amount of the Master Trust Transferor Interest will
fluctuate each day to reflect the changes in the amount of the principal receivables in the master trust. In addition, the
Master Trust Transferor Interest will generally increase to reflect reductions in the Invested Amount of any series of
investor certificates, and will generally decrease as a result of the issuance of a new series of investor certificates by the
master trust. Similarly, the Master Trust Transferor Interest will generally increase as a result of the reduction of the
Invested Amount of the COMT collateral certificate due to payment of principal on a series, class or tranche of notes,
and will generally decrease as a result of an increase in the Invested Amount of the COMT collateral certificate due to
the issuance of a new series, class or tranche of notes, or due to an issuance of additional notes for an existing tranche of
notes. However, if additional collateral certificates are added to COMET, these general rules may not necessarily apply
to such additional collateral certificates. See “—New Issuances,” “The Notes—Issuances of New Series, Classes and
Tranches of Notes” and “Sources of Funds to Pay the Notes—The COMT Collateral Certificate.”

Conveyance of Receivables

Pursuant to the pooling agreement, the bank (including its predecessor, Signet Bank), prior to the Substitution Date,
and Capital One Funding, since its substitution as transferor, each during such period as it was the seller or the
transferor, as applicable, has assigned to the master trust its interest in all receivables arising in the initial accounts,
including related accounts, as of the Master Trust Cut-Off Date and has assigned and will assign its interest in all of the
receivables in the additional accounts, including related accounts for such additional accounts as of the date of
designation of such additional accounts for inclusion in the master trust, all receivables thereafter created under the
accounts, all recoveries and insurance proceeds allocable to the master trust and the proceeds of all of the foregoing.

In connection with the transfer of any receivables to the master trust, the transferor is required to indicate in its
computer records that the receivables have been conveyed to the master trust. In addition, the transferor has provided or
will provide to the master trust trustee a computer file or a microfiche list containing a true and complete list showing
for each initial account, as of the Master Trust Cut-Off Date, and for each additional account, as of the applicable date
of designation of such additional accounts for inclusion in the master trust:

(i) its account number,
(ii) the collection status, and
(iii) the aggregate amount outstanding and the aggregate amount of principal receivables in such account.

The bank, as initial servicer, will retain and will not deliver to the master trust trustee any other records or
agreements relating to the accounts or the receivables. Except as set forth above, the records and agreements relating to
the accounts and the receivables will not be segregated from those relating to other revolving credit accounts and
receivables, and the physical documentation relating to the accounts or receivables will not be stamped or marked to
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reflect the transfer of receivables to the transferor or to the master trust. The bank has filed and is required to file UCC
financing statements for the transfer of the receivables to the transferor and the transferor has filed and is required to file
UCC financing statements for the transfer of the receivables to the master trust, in each case, meeting the requirements
of applicable state law.

Addition of Master Trust Assets

The transferor will have the right to designate for the master trust, from time to time, additional accounts to be
included in the Master Trust Portfolio, the receivables of which are transferred to the master trust, subject to certain
conditions described below. In addition, the transferor will be required to add receivables from additional accounts if, as
of the close of business on the last Business Day of any month, the Master Trust Transferor Interest is less than the
Master Trust Required Transferor Interest or the amount of principal receivables in the master trust is less than the
Master Trust Required Principal Balance. In such event, the transferor will, on or before the tenth Business Day after
the end of the prior month (unless the Master Trust Transferor Interest exceeds the Master Trust Required Transferor
Interest as of the end of any Business Day during the period between the last Business Day of the prior month and such
designation date), make an addition to the master trust in a sufficient amount so that, after giving effect to such addition,
the Master Trust Transferor Interest will at least equal the Master Trust Required Transferor Interest and the amount of
principal receivables is at least equal to the Master Trust Required Principal Balance. See “—Pay Out Events” and “The
Notes—Redemption and Early Redemption of Notes—Early Redemption Events” for a discussion of the result of a
failure to transfer receivables to the master trust under these circumstances.

The transferor’s obligation to maintain the Master Trust Transferor Interest so that it equals or exceeds the Master
Trust Required Transferor Interest and the bank’s obligation to comply with U.S. risk retention requirements are
independent obligations and are determined differently. See “The Bank— Credit Risk Retention” for a description of the
bank’s obligation to comply with U.S. risk retention requirements and how its baseline risk retention requirement is
determined.

Any additional accounts designated to the master trust will be selected from accounts owned by the bank.
Therefore, if additional accounts are to be designated, the transferor shall, under the applicable receivables purchase
agreement, request that the bank designate accounts which qualify as Eligible Accounts to the transferor and the
transferor will designate such accounts to the master trust. Subject to those eligibility requirements and applicable
regulatory guidelines, the decision regarding when and to what extent receivables will be added to the master trust will
be solely at the transferor’s discretion, and that decision will not be independently verified by any other party.

The transferor may also from time to time, at its sole discretion, request that the bank designate certain types of
Eligible Accounts approved by the hired NRSROs to be included as automatic additional accounts and designate the
accounts so selected to be added to the master trust, subject to the limitations described in this paragraph. Unless each
hired NRSRO otherwise consents, the number of automatic additional accounts plus the number of accounts added to
maintain the Master Trust Transferor Interest as described above, without prior rating agency notice, will not exceed the
Aggregate Addition Limit. On or before March 31, June 30, September 30 and December 31 of each calendar year, or
more frequently if required by any hired NRSRO, the transferor will deliver to the master trust trustee, each hired
NRSRO and certain providers of series enhancement an opinion of counsel about the automatic additional accounts
included as accounts during the preceding three-month period that confirms the creation and perfection of the security
interest in the receivables in such automatic additional accounts. Such opinion of counsel will be provided by outside
counsel. If such opinion of counsel for any automatic additional accounts is not so received, the ability of the transferor
to designate automatic additional accounts will be suspended until such time as each hired NRSRO otherwise consents
in writing or such accounts are removed from the master trust. The addition to the master trust of receivables in
automatic additional accounts will be subject to the further condition that revolving credit card accounts and other
revolving credit accounts either (i) not originated by the bank or (ii) not of a type included in the accounts at the time of
their addition may only be designated as automatic additional accounts upon compliance with the conditions described
below about additions.

In connection with an addition, the bank, under the receivables purchase agreement, will convey to the transferor
the receivables arising in the additional accounts. The transferor will convey to the master trust the receivables arising in
the additional accounts, in each case subject to the following conditions, among others (provided that the first, fourth,
fifth, sixth and tenth conditions below shall not apply to the transfer to the master trust of receivables in automatic
additional accounts):

(1)  the transferor shall have given the master trust trustee, the servicer, each hired NRSRO and certain providers
of series enhancement written notice that the additional accounts will be included as master trust assets;

(2)  the transferor shall have delivered to the master trust trustee a written assignment and an account schedule
containing a true and complete list of the related additional accounts;
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the transferor shall have delivered to the master trust trustee copies of all filings necessary to perfect the
master trust’s interest in the receivables in additional accounts;

in the case of an addition other than a required addition, the transferor shall have received written notice
from each hired NRSRO that such addition will not cause a reduction, qualification or withdrawal of the
rating of the investor certificates of any outstanding series, and shall have delivered copies of each such
written notice to the servicer and the master trust trustee;

in the case of a required addition during any of the 3 consecutive months beginning in January, April, July
and October of each calendar year, if applicable, the transferor shall have received, to the extent not
previously received, not later than 20 days following the last Business Day of the relevant 3 consecutive
months, written notice from each hired NRSRO that such addition will not cause a reduction, qualification or
withdrawal of the rating of the investor certificates of any outstanding series and shall have delivered copies
of each such written notice to the servicer and the master trust trustee; provided, however, that in the case of
a required addition that exceeds the Aggregate Addition Limit, the transferor shall have provided each hired
NRSRO with 15 days prior written notice of such required addition and each hired NRSRO shall have
notified the transferor in writing that such addition will not cause a reduction, qualification or withdrawal of
the rating of the investor certificates of any outstanding series;

the transferor shall have delivered to the master trust trustee, each hired NRSRO and any provider of series
enhancement entitled thereto an opinion of counsel that for federal and Virginia income and franchise tax
purposes (and, if there has been an assumption of the servicer’s obligations as described in “— Assumption of
the Transferor’s Obligations” below, for income and franchise tax purposes of the jurisdiction in which the
assuming entity engages in its principal servicing activities, if other than Virginia), such addition will not
cause a taxable event to the holders of the investor certificates and certain other opinions of counsel;

the transferor shall have delivered to the master trust trustee and certain providers of series enhancement a
certificate of an authorized officer of the transferor, dated the addition date, to the effect that, in the
reasonable belief of the transferor:

— such addition will not, based on the facts known to such officer at that time, cause a Pay Out Event or
an event that, after the giving of notice or lapse of time, would cause a Pay Out Event to occur for any
series of investor certificates, and

— in the case of additional accounts, no selection procedure was utilized by the transferor that would
result in a selection of additional accounts (from the Eligible Accounts available to the transferor) that
would be materially adverse to the interests of the investor certificateholders of any series as of the
date of the addition;

the transferor shall have deposited or caused to be deposited in the master trust collection account all
collections for the additional accounts as of the applicable cut-off date;

no bankruptcy or insolvency event shall have occurred with respect to the transferor or the owner of the
related additional accounts, nor shall the transfer of the receivables in the additional accounts to the master
trust trustee have been made in contemplation of such occurrence; and

the transferor shall have delivered to the master trust trustee, each hired NRSRO and any provider of series
enhancement entitled thereto an opinion of counsel with respect to the validity of the interest of the master
trust in and to the receivables and certain other components of the master trust.

Affiliates of the transferor may originate or acquire portfolios of credit card accounts the receivables in which may
be conveyed to the transferor and transferred by the transferor to the master trust. Such transfer of receivables to the
master trust will be subject to the conditions described above relating to additions.

Additional accounts may include accounts originated using criteria different from those which were applied to the
initial accounts because such accounts were originated at a different date or were part of a portfolio of credit card
accounts which were not part of the Bank Portfolio as of the Master Trust Cut-Off Date or which were acquired from
another institution. Moreover, additional accounts may not be accounts or assets of the same type or having the same
characteristics as those previously included in the master trust. See “— Representations and Warranties.” Consequently,
there can be no assurance that such additional accounts will be of the same credit quality or have the same payment
characteristics as the initial accounts or the additional accounts previously included in the master trust. See “The Bank—
The Bank’s Credit Card and Lending Business— Underwriting Procedures” for a description of the criteria used to
originate accounts comprising the Master Trust Portfolio.
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Additional accounts of a type different than the initial accounts may contain receivables that consist of fees, charges
and amounts that are different from the fees, charges and amounts that have been designated as finance charge
receivables and principal receivables in this prospectus. The servicer will designate the portions of funds collected or to
be collected in respect of such receivables to be treated for purposes of the pooling agreement as principal receivables
and finance charge receivables.

Removal of Master Trust Assets

On any day of any month, the transferor will have the right to require the reassignment to it or its designee of all the
master trust trustee’s right, title and interest in, to and under the receivables then existing and thereafter created in
accounts designated by the transferor, all recoveries and insurance proceeds allocable to all of the foregoing, all
collections with respect to all of the foregoing, all monies due or to become due and all amounts received or receivable
with respect to all of the foregoing and all proceeds thereof, upon satisfaction of the following conditions:

e the transferor shall have given the master trust trustee, the servicer, each hired NRSRO and certain providers of
series enhancement written notice of such removal specifying the date for removal of the removed accounts;

e the transferor shall have delivered to the master trust trustee an account schedule containing a true and
complete list of the removed accounts specifying for each such account, as of the removal date, its account
number, the aggregate amount outstanding in such account and the aggregate amount of principal receivables
outstanding in such account;

* the aggregate amount of principal receivables to be removed shall not equal or exceed 5% of the aggregate
amount of principal receivables in the master trust;

e the transferor shall have represented and warranted as of each removal date that the list of removed accounts
delivered as described in the second clause above, as of the removal notice date, is true and complete in all
material respects;

e the transferor shall have received written notice from each hired NRSRO that such removal will not result in
the reduction, qualification or withdrawal of its rating of any outstanding series or class of investor certificates;
and

e the transferor shall have delivered to the master trust trustee and any series enhancer entitled thereto an
officer’s certificate of the transferor, dated the removal date, to the effect that the transferor reasonably
believes that the removal will not, based on facts known to such officer at the time of the certification, cause a
Pay Out Event or any event that, after the giving of notice or the lapse of time, would constitute a Pay Out
Event to occur for any series.

Such removal could occur for a number of reasons, including a determination by the transferor that the master trust
contains more receivables than the transferor is obligated to retain in the master trust under the pooling agreement and
any applicable series supplements and a determination that the transferor does not desire to obtain additional financing
at the time through the master trust.

Upon satisfaction of the above conditions, the transferor and the master trust trustee shall execute and deliver a
written reassignment and the master trust trustee shall transfer, assign, set over and otherwise convey to the transferor or
its designee, without recourse, representation or warranty, all the right, title and interest of the master trust trustee in and
to the receivables existing at the close of business on the removal notice date and thereafter created in the removed
accounts, all recoveries and insurance proceeds allocable to all of the foregoing, all collections allocable to the
foregoing, all monies due or to become due and all amounts received or receivable with respect to all of the foregoing
and all proceeds thereof.

In addition to the foregoing, on the date when any receivable in an account becomes a Defaulted Receivable
(including any related finance charge receivables), the master trust trustee shall automatically transfer, set over and
otherwise convey to the transferor all right, title and interest of the master trust trustee in and to the Defaulted
Receivables (including any related finance charge receivables) in such account, all insurance proceeds allocable to all of
the foregoing, all collections with respect to all of the foregoing, all monies due or to become due and all amounts
received or receivable with respect to all of the foregoing and, all proceeds thereof. See “—Allocation Percentage.”

Furthermore, the transferor’s designation of any account as a removed account will be random, unless the
transferor’s designation of any such account is (1) in response to a third-party action or decision not to act and not the
unilateral action of the transferor or (2) because such account contains Defaulted Receivables. Furthermore, the
removed accounts shall not, as of the removal notice date, contain principal receivables which in the aggregate exceed
an amount equal to the positive difference, if any, between the Master Trust Transferor Interest and the Master Trust
Required Transferor Interest.
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Any account that (i) has a receivables balance equal to zero, (ii) contains no Defaulted Receivables, (iii) has been
irrevocably closed in a manner consistent with the bank’s customary and usual procedures for closing revolving credit
card accounts and (iv) has been inactive, may be removed from the master trust by the transferor without the consent of
the master trust trustee, investor certificateholders, noteholders or rating agencies and without having to satisfy the
conditions for removal described above.

Application of Collections
For as long as the bank remains the servicer under the pooling agreement and either:

e the bank provides to the transferor and the master trust trustee a letter of credit covering collection risk of the
servicer acceptable to each hired NRSRO (as evidenced by a letter from each such rating agency), or

e if the master trust collection account is maintained with the bank, the bank maintains a certificate of deposit
rating of at least A-1 by Standard & Poor’s Ratings Services and P-1 by Moody’s Investors Service, Inc.

the bank, as the servicer, may use for its own benefit all collections received on the receivables in each month until
12:00 noon, Richmond, Virginia time, on the Business Day before the related Distribution Date or, in the case of any
collections consisting of interchange, not later than 12:00 noon, Richmond, Virginia time, on each Distribution Date, at
which time it will deposit all such collections, to the extent described below, into the master trust collection account.
The bank, as the servicer, will make the deposits and payments to the accounts and parties described in this prospectus
on the date of such deposit. However, if the bank is no longer the servicer or fails to maintain the required letter of
credit covering collection risk or certificate of deposit rating, the servicer will make such deposits, as described below,
not later than 2 Business Days after the date of processing or, in the case of collections consisting of interchange, not
later than 12:00 noon, Richmond, Virginia time, on each Distribution Date. Currently, the bank does not have such a
letter of credit or such a certificate of deposit rating from Standard & Poor’s or Moody’s.

The servicer will only be required to deposit collections into the master trust collection account up to the aggregate
amount of collections required to be deposited into an account established for any series or, without duplication,
distributed on or prior to the related Distribution Date to investor certificateholders of any series or to COMET of any
series enhancement pursuant to the terms of any series supplement or series enhancement agreement plus the aggregate
amount of the unamortized portion of any collections of annual membership fees plus the aggregate amount of the
unamortized portion of any collections representing recoveries. If at any time prior to such Distribution Date the amount
of collections deposited in the master trust collection account exceeds the amount required to be deposited as described
in the sentence above, the servicer will withdraw such excess from the master trust collection account and pay it to the
holder of the Master Trust Transferor Interest. Additionally, Finance Charge Collections and Principal Collections
allocated to the COMT collateral certificate (solely to the extent that those collections are in excess of a required deposit
amount, calculated pursuant to the Series 2002-CC supplement, that estimates for the related month the aggregate
amount of principal, interest and certain other amounts accruing in respect of all outstanding notes, as well as the
Monthly Servicing Fee) may be held by the servicer and not deposited in the master trust collection account until the
related Distribution Date. Any of those collections not deposited in the master trust collection account may be
commingled with the servicer’s own funds and used for the benefit of the servicer prior to each Distribution Date. In the
event of the insolvency or bankruptcy of the servicer, or if certain time periods were to pass, the master trust, COMET
and the indenture trustee may lose any perfected security interest in any Finance Charge Collections or Principal
Collections commingled with the funds of the servicer. See “Risk Factors—The master trust trustee and the indenture
trustee may not have a perfected interest in collections commingled by the servicer with its own funds or in interchange
commingled by the bank with its own funds, which could cause delayed or reduced payments to you.”

On the earlier of:
(i) the second Business Day after the day of processing of a collection; and

(i1) the day any such deposit is made into the master trust collection account or, in the case of any
collections consisting of interchange, not later than 12:00 noon, Richmond, Virginia time, on each Distribution
Date,

the servicer will withdraw the following amounts from the master trust collection account for application as indicated:

(a) the portion of Principal Collections allocated to the Master Trust Transferor Interest will be paid to
the holder of the Master Trust Transferor Interest; provided that the Master Trust Transferor Interest in principal
receivables on such day (after giving effect to any new receivables transferred to the master trust on the applicable
day) exceeds the Master Trust Required Transferor Interest and the aggregate amount of principal receivables
exceeds the Master Trust Required Principal Balance, but otherwise such amounts will be deposited into the master
trust excess funding account;
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(b) the portion of Finance Charge Collections allocated to the Master Trust Transferor Interest will be
paid to the holder of the Master Trust Transferor Interest;

(c) for investor certificates other than the COMT collateral certificate, an amount equal to the applicable
allocation percentage of the aggregate amount of such deposits in respect of finance charge receivables and
principal receivables will be applied in accordance with the related series supplement; and

(d) deposits in respect of finance charge receivables and principal receivables allocable to the COMT
collateral certificate as described in “Sources of Funds to Pay the Notes—The COMT Collateral Certificate” will be
paid to COMET as holder of the COMT collateral certificate.

The servicer’s compliance with its obligations under the pooling agreement and each series supplement will be
independently verified as described under “— Evidence as to Compliance” below.

Master Trust Collection Account

The servicer has established and maintains for the benefit of the investor certificateholders of each series, in the
name of the master trust trustee, an Eligible Deposit Account called the master trust collection account, bearing a
designation clearly indicating that the funds deposited therein are held for the benefit of the investor certificateholders
of each series. Funds will be deposited in the master trust collection account by the servicer as described above under
“—Application of Collections.” Funds on deposit in the master trust collection account, except as described under
“—Application of Collections” above, will not be commingled with any other funds relating to assets serviced by the
servicer that are not in the master trust. The master trust collection account is currently maintained with The Bank of
New York Mellon. If at any time the master trust collection account ceases to be an Eligible Deposit Account, the
master trust collection account must be moved so that it will again be qualified as an Eligible Deposit Account.

Funds in the master trust collection account generally will be invested in Eligible Investments selected by the
servicer. Such funds may be invested in debt obligations of the bank or its affiliates so long as such obligations qualify
as Eligible Investments. Any earnings (net of losses and investment expenses) on funds in the master trust collection
account will be paid to, or at the direction of, the transferor except as otherwise specified in the related series
supplement. Any funds on deposit in the master trust collection account will remain in the master trust collection
account and will be invested in Eligible Investments until the Business Day before the Distribution Date when they will
be allocated as described in “— Application of Collections” above. The servicer will have the revocable power to
withdraw funds and property from the master trust collection account and to instruct the master trust trustee to make
withdrawals and payments from the master trust collection account for the purpose of carrying out its duties under the
pooling agreement and any series supplement. The paying agent shall have the revocable power to withdraw funds and
property from the master trust collection account for the purpose of making distributions to the investor
certificateholders. The paying agent for each series is expected to be The Bank of New York Mellon. However, an
alternative or additional paying agent for a series, class or tranche of notes may be specified in connection with the
issuance of such series, class or tranche of notes.

Allocation Percentage

Pursuant to the pooling agreement, the servicer will allocate among each series of investor certificates issued and
outstanding and the Master Trust Transferor Interest, all amounts collected on finance charge receivables and principal
receivables, the master trust Default Amount and miscellaneous payments, based on a varying percentage called the
allocation percentage. Amounts not allocated to any series will be allocated to the Master Trust Transferor Interest. The
servicer will make each allocation by reference to the applicable allocation percentage of each series and the Master
Trust Transferor Percentage, and, in certain circumstances, the percentage interest of certain series enhancement
providers, with respect to such series. For a description of how allocations will be made to the COMT collateral
certificate by the master trust, see “Sources of Funds to Pay the Notes—The COMT Collateral Certificate.”

Amounts collected as membership fees for any month will be held in the master trust collection account and will be
amortized in twelve equal installments over twelve months beginning with the month following the month in which the
annual fee is billed. Each such installment of annual membership fees will be treated as a collection of finance charge
receivables in the month in which it is amortized and allocated in the manner described above.

For recoveries constituting the proceeds of any sale or initial securitization of Defaulted Receivables, such
recoveries will be treated as Finance Charge Collections and allocated as described above over a period of time. For
each month, the amount of recoveries received from the sale or initial securitization of Defaulted Receivables which
shall be treated as Finance Charge Collections for such month shall be an amount equal to the total amount of such
recoveries collected during the three months ending with such month divided by three.
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Collections of receivables for any month will be allocated by the servicer first to membership fees sold to the
transferor under the receivables purchase agreement during the preceding month, second to finance charge receivables,
to the extent of finance charge receivables billed (or, in the case of annual membership fees, amortized) during the
preceding month, and third to principal receivables. The servicer will, to the extent it is required to make daily deposits
into the master trust collection account, make an estimated allocation of collections between annual membership fees,
finance charge receivables and principal receivables on each deposit date and will deposit amounts into the master trust
collection account as set forth above in accordance with such allocation.

Sharing of Principal Collections

Series 2002-CC is a principal sharing series. The servicer will determine the amount of Principal Collections for
any month (plus miscellaneous payments and certain other amounts) allocated to Series 2002-CC remaining after
covering required deposits and distributions and any similar amount remaining for any other principal sharing series,
and will allocate these remaining Principal Collections pro rata, based on the amount of the shortfall, if any, for each
other principal sharing series, to cover any principal distributions to investor certificateholders and deposits to principal
funding accounts for any principal sharing series of master trust investor certificates which are either scheduled or
permitted and which have not been covered out of the Principal Collections and miscellaneous payments and certain
other amounts allocable to such series. Currently, Series 2002-CC is the only outstanding series of investor certificates.

Excess Funding Account

If on any date the Master Trust Transferor Interest is less than or equal to the Master Trust Required Transferor
Interest or the aggregate amount of principal receivables is less than the Master Trust Required Principal Balance, the
servicer will not distribute to the transferor any shared principal collections that otherwise would be distributed to the
transferor, but will deposit such funds in an Eligible Deposit Account, called the master trust excess funding account,
established and maintained by the servicer for the benefit of the investor certificateholders of each series, in the name of
the master trust trustee, and bearing a designation clearly indicating that the funds deposited therein are held for the
benefit of the investor certificateholders of each series. Funds on deposit in the master trust excess funding account will
be withdrawn and paid to the transferor on any Business Day to the extent that the Master Trust Transferor Interest
exceeds the Master Trust Required Transferor Interest and the aggregate amount of principal receivables exceeds the
Master Trust Required Principal Balance; provided, however, that if an accumulation period, controlled amortization
period or early amortization period starts for any principal sharing series, any funds on deposit in the master trust excess
funding account will be treated as shared principal collections to the extent needed to cover principal payments due for
the benefit of such series.

Funds on deposit in the master trust excess funding account will be invested by the master trust trustee, at the
direction of the servicer, in Eligible Investments. Any earnings (net of losses and investment expenses) earned on
amounts on deposit in the master trust excess funding account during any month will be withdrawn from the master
trust excess funding account and treated as Finance Charge Collections for such month.

Sharing of Excess Finance Charges

Series 2002-CC is included in a group of series of investor certificates called “Group One.” Currently, Group One
consists of Series 2002-CC and the Card series notes. Finance Charge Collections and certain other amounts allocable to
any series that are included in Group One in excess of the amounts necessary to make required payments for such series
(including payments to the provider of any related series enhancement) that are payable out of Finance Charge
Collections, called Excess Finance Charges, will be applied to cover any shortfalls in amounts payable from Finance
Charge Collections allocable to any other series included in Group One, pro rata based upon the amount of the shortfall,
if any, for each other series in Group One; provided, however, that the sharing of Excess Finance Charges among series
in Group One will continue only until such time, if any, at which each transferor shall deliver to the master trust trustee
a certificate of an authorized officer to the effect that the continued sharing of Excess Finance Charges would have
adverse regulatory implications for the transferor. Following the delivery by the transferor of any such certificates to the
master trust trustee, there will not be any further sharing of Excess Finance Charges among the series in Group One. In
all cases, any Excess Finance Charges remaining after covering shortfalls for all outstanding series in Group One will be
paid to the transferor. While any series issued by the master trust may be included in Group One, there can be no
assurance that:

e any other series will be included in Group One,
e there will be any Excess Finance Charges for Group One for any month, or

¢ the transferor will not at any time deliver a certificate as described above.
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While the transferor does not believe that, based upon applicable rules and regulations as currently in effect, the
sharing of Excess Finance Charges among series in Group One will have adverse regulatory implications for the bank,
there can be no assurance that this will continue to be true in the future.

Defaulted Receivables; Rebates and Fraudulent Charges; Recoveries

The current policy of the bank is to charge off as uncollectible an account at or after 180 days past due, unless such
account has been converted to a closed-end loan status in a workout program, in which case the bank will charge off the
account at or after 120 days past due. The bank generally charges off a bankrupt customer’s account by the end of the
next full billing cycle after receiving the bankruptcy petition. However, for certain small business accounts, the bank
will attempt to continue to collect from the business even after it receives a bankruptcy petition from the business
owner. The bank charges off accounts of deceased accountholders within two full billing cycles of receiving proper
notice if no estate exists against which a proof of claim can be filed, no other parties remit payments or no other
responsible party is available. The bank frequently sells portfolios of charged-off accounts to third parties.

On the date when any receivable in an account becomes a Defaulted Receivable (including any related finance
charge receivables), the master trust will automatically transfer to the transferor all right, title and interest of the master
trust in and to the Defaulted Receivables (including any related finance charge receivables) in such account, all monies
due or to become due with respect thereto, all proceeds thereof and any insurance proceeds relating thereto; provided
that recoveries of such account shall be applied as described in “—Allocation Percentage” above.

If the servicer adjusts downward the amount of any principal receivable (other than Ineligible Receivables which
have been, or are to be, reassigned or assigned to the transferor) because of a rebate, refund, unauthorized charge or
billing error to an accountholder or such principal receivable was created in respect of merchandise which was refused
or returned by an accountholder, or if the servicer otherwise adjusts downward the amount of any principal receivable
without receiving collections therefor or charging off such amount as uncollectible, then the amount of the principal
receivables in the master trust for the month in which such adjustment takes place will be reduced by the amount of the
adjustment. Furthermore, in the event that the exclusion of any such receivables would cause the Master Trust
Transferor Interest in principal receivables at such time to be a negative number, the transferor shall be required to make
an Adjustment Payment in an amount equal to such deficiency into the master trust collection account on such
Distribution Date.

The Base Certificate; Additional Transferors

The pooling agreement provides that the transferor may exchange a portion of the Base Certificate or its
uncertificated interest in the Master Trust Transferor Interest, if any, for a supplemental certificate or an uncertificated
interest in the Master Trust Transferor Interest for transfer or exchange to a person designated by the transferor upon the
execution and delivery of a supplement to the pooling agreement (which supplement will be subject to the amendment
section of the pooling agreement to the extent that it amends any of the terms of the pooling agreement; see
“—Amendments to the Pooling Agreement”), provided that prior to such transfer or exchange:

(a)  the transferor shall have received written notice from each hired NRSRO that such transfer or exchange will
not cause a reduction, qualification or withdrawal of the rating of the investor certificates of any outstanding
series and shall have delivered copies of the written notice to the servicer and the master trust trustee, and

(b)  the transferor shall have delivered to the master trust trustee, each hired NRSRO and certain providers of
series enhancement a master trust tax opinion about the transfer or exchange.

Any transfer or exchange of a supplemental certificate or an uncertificated interest in the Master Trust Transferor
Interest is subject to the conditions set forth in the preceding sentence. See “—Assumption of the Transferor’s
Obligations.” The pooling agreement provides that a Base Certificate and any supplemental certificates may be in
certificated or uncertificated form.

The transferor may designate one or more of its affiliates to be included as an additional transferor under the
pooling agreement (by means of an amendment to the pooling agreement that will not require the consent of any
investor certificateholder; see “—Amendments to the Pooling Agreement”). Any additional transferor may cease to
transfer newly arising receivables to the master trust trustee upon written notice from each hired NRSRO that such
cessation will not cause a reduction, qualification or withdrawal of the rating of the investor certificates of any series. In
connection with such designation, the transferor will surrender the Base Certificate to the master trust trustee in
exchange for a newly issued Base Certificate modified to reflect such additional Master Trust Transferor Interest;
provided, however, that:

(i) the conditions set forth in the preceding paragraph for the issuance of a supplemental certificate shall have
been satisfied for the designation of an additional transferor, and
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(i1) any applicable conditions described below in “—Assumption of the Transferor’s Obligations” shall have been
satisfied for the transfer of receivables by any additional transferor to the master trust. Following the inclusion
of an additional transferor, the additional transferor will be treated in the same manner as the transferor
described in this prospectus and references to the transferor shall be references to each transferor.

Master Trust Termination

The master trust will terminate on the Master Trust Termination Date. Upon termination of the trust, all right, title
and interest in the receivables and other funds of the master trust (other than amounts in accounts maintained by the
trust for the final payment of principal and interest to investor certificateholders) will be conveyed and transferred to the
transferor.

Pay Out Events

A Pay Out Event under the pooling agreement will cause the early redemption of the notes. See “The Notes—
Redemption and Early Redemption of Notes— Early Redemption Events.” A Pay Out Event refers to any of the
following events:

(a)  failure on the part of the transferor (i) to make any payment or deposit on the date required under the pooling
agreement or the Series 2002-CC supplement within 5 Business Days after the day such payment or deposit
is required to be made or (ii) to observe or perform any other covenants or agreements of the transferor set
forth in the pooling agreement or the Series 2002-CC supplement, which failure has a material adverse effect
on the investor certificateholders and which continues unremedied for a period of 60 days after written
notice of such failure;

(b)  any representation or warranty made by the transferor in the pooling agreement or the Series 2002-CC
supplement or any information required to be given by the transferor to the master trust trustee to identify the
accounts proves to have been incorrect in any material respect when made or when delivered and continues
to be incorrect in any material respect for a period of 60 days after written notice of such failure and as a
result of which the interests of the investor certificateholders are materially and adversely affected, except
that a Pay Out Event described in this clause (b) will not occur if the transferor has accepted reassignment of
the related receivable or all of such receivables, if applicable, during such period in accordance with the
provisions of the pooling agreement;

(¢)  afailure by the transferor to make an addition of accounts to the master trust within 5 Business Days after
the day on which it is required to make such addition pursuant to the pooling agreement or the
Series 2002-CC supplement;

(d) any Servicer Default;

(e)  certain events of insolvency, conservatorship, receivership or bankruptcy relating to the transferor (including
any additional transferor) or the bank or any other owner of accounts the receivables of which have been
transferred to the master trust, provided that, at the time such events occur, the master trust includes
receivables transferred by such transferor or account owner;

® the transferor is unable for any reason to transfer receivables to the master trust in accordance with the
provisions of the pooling agreement;

(g)  the bank or any other owner of accounts the receivables of which have been transferred to the master trust is
unable for any reason to sell receivables to the transferor in accordance with the provisions of the related
receivables purchase agreement; or

(h)  the master trust becomes an “investment company”” within the meaning of the Investment Company Act of
1940, as amended.

In the case of any event described in clause (a), (b) or (d) above, a Pay Out Event will occur only if, after the
applicable grace period, either the master trust trustee or the noteholders evidencing interests aggregating more than
50% of the Adjusted Outstanding Dollar Principal Amount of the outstanding notes, by written notice to the transferor
and the servicer (and to the master trust trustee if given by the investor certificateholders) declare that a Pay Out Event
has occurred as of the date of such notice.

In the case of any event described in clause (c), (e), (f), (g) or (h), a Pay Out Event will occur without any notice or
other action on the part of the master trust trustee or the noteholders immediately upon the occurrence of such event.
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In addition to the consequences of a Pay Out Event discussed above, if an insolvency event which involves the
bank occurs, the bank will immediately cease to transfer principal receivables to the transferor, and the transferor will
be unable to transfer principal receivables to the master trust trustee. The bank will immediately give notice to the
transferor and the master trust trustee. If a bankruptcy or insolvency event which involves the transferor occurs, the
transferor will immediately cease to transfer principal receivables to the master trust trustee. The transferor will give
notice of the event to the master trust trustee and the servicer.

In addition to the consequences of a Pay Out Event discussed above, if a conservator or receiver were appointed for
an additional transferor or if certain other events relating to bankruptcy, insolvency or receivership of that additional
transferor occur, pursuant to the pooling agreement, on the day of such event, the additional transferor will immediately
cease to transfer principal receivables to the master trust trustee and promptly give notice to the master trust trustee of
such event.

New Issuances

The pooling agreement provides that, pursuant to one or more series supplements, the transferor may cause the
master trust trustee to issue one or more new series of investor certificates and may define all principal terms of such
series. Each series may have different terms and enhancements than any other series. None of the transferor, the
servicer, the master trust trustee or the master trust is required or intends to obtain the consent of any investor
certificateholder of any other series (or any noteholder) issued prior to the issuance of a new series. The transferor may
offer any series to the public under a prospectus or other disclosure document in transactions either registered under the
Securities Act of 1933, as amended, or exempt from registration thereunder directly, through one or more underwriters
or placement agents, in fixed-price offerings or in negotiated transactions or otherwise.

Under the pooling agreement, the obligation of the master trust trustee to issue the investor certificates of a new
series and to execute and deliver the related series supplement is subject to the following conditions, among others:

e on or before the fifth Business Day immediately preceding the date upon which the new issuance is to occur,
the transferor will give to the master trust trustee, the servicer, each hired NRSRO and certain providers of
series enhancement notice of such new issuance and the date upon which the new issuance is to occur;

e the transferor will deliver to the master trust trustee a series supplement, specifying the terms of the series;
e the transferor will deliver to the master trust trustee any related series enhancement agreement;

e the transferor will receive written notice from each hired NRSRO that such new issuance will not cause a
reduction, qualification or withdrawal of the rating of the investor certificates of any outstanding series;

e the transferor will deliver to the master trust trustee and certain providers of series enhancement an officer’s
certificate of the transferor to the effect that such issuance will not cause a Pay Out Event or any event that,
after the giving of notice or the lapse of time, would constitute a Pay Out Event to occur for any series;

e the transferor will deliver to the master trust trustee, each hired NRSRO and certain providers of series
enhancement a master trust tax opinion; and

e the transferor will deliver to the master trust trustee and certain providers of series enhancement an officer’s
certificate of the transferor to the effect that the Master Trust Transferor Interest will not be less than 2% of the
total amount of principal receivables, as of the date upon which the new issuance is to occur after giving effect
to such new issuance.

Representations and Warranties

The transferor has made in the pooling agreement certain representations and warranties to the master trust about
the accounts and the receivables to the effect, among other things, that as of the Substitution Date and each cut-off date
for the addition of accounts:

e each additional account was an Eligible Account,
e each of the receivables existing in an additional account is an Eligible Receivable,

e upon the creation of any new receivable transferred by the transferor to the master trust, such receivable is an
Eligible Receivable, and

e each receivable transferred by the transferor to the master trust trustee is free and clear of any liens (other than
those provided for in the pooling agreement).
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Prior to the Substitution Date, the bank made similar representations and warranties relating to receivables that
were transferred by the bank to the master trust. For so long as such receivables are assets of the master trust, then the
representations and warranties made by the bank regarding those receivables will be in effect and enforceable.

If the transferor, or the bank with respect to receivables transferred to the master trust prior to the Substitution Date,
breaches any representation and warranty described in the preceding paragraphs and such breach remains uncured for
60 days, or such longer period, not in excess of 150 days, as may be agreed to by the master trust trustee, after the
earlier to occur of the discovery of such breach by the transferor or the bank, as applicable, or receipt of written notice
of such breach by the transferor, and such breach has a material adverse effect on the investor certificateholders’ interest
of all series in any receivable (which determination shall be made without regard to the availability of funds under any
credit enhancement), the investor certificateholders’ interest in such Ineligible Receivables will be reassigned to the
transferor, or the bank with respect to receivables transferred to the master trust prior to the Substitution Date, on the
terms and conditions set forth below and the related account shall no longer be included as an account in the Master
Trust Portfolio.

An Ineligible Receivable will be reassigned to the transferor, or the bank with respect to receivables transferred to
the master trust prior to the Substitution Date, on or before the end of the month in which such reassignment obligation
arises by the transferor directing the servicer to deduct the portion of such Ineligible Receivable that is a principal
receivable from the aggregate amount of the principal receivables used to calculate the Master Trust Transferor Interest,
thereby reducing the transferor’s interest in the master trust. In the event that the exclusion of an Ineligible Receivable
from the calculation of the Master Trust Transferor Interest would cause the Master Trust Transferor Interest to be a
negative number, on the Distribution Date following the month in which such reassignment obligation arises, the
transferor will make a deposit in immediately available funds in an amount equal to the principal portion and the interest
portion of the amount by which the Master Trust Transferor Interest would be reduced below zero (up to the amount of
such principal receivables) into the master trust excess funding account and the master trust collection account,
respectively. Any amount deposited into the master trust excess funding account and the master trust collection account,
respectively, in connection with the reassignment of an Ineligible Receivable, called a Transfer Deposit Amount, shall
be considered a payment in full of the Ineligible Receivable. The reassignment of any Ineligible Receivable to the
transferor is the sole remedy respecting any breach of the representations and warranties described in the preceding
paragraphs about such receivable available to investor certificateholders of any series (or the master trust trustee on
behalf of such investor certificateholders) or any provider of series enhancement.

Capital One Funding, as transferor, made as of the date it became the transferor and will also make as of each series
issuance date representations and warranties to the master trust to the effect, among other things, that:

e itis alimited liability company validly existing under the laws of the Commonwealth of Virginia; it has, in all
material respects, full power and authority to consummate the transactions contemplated by the related series
supplement; and each of the receivables purchase agreement, the pooling agreement and the related series
supplement constitutes a valid, binding and enforceable agreement of the transferor; and

* the pooling agreement constitutes either:

— avalid sale, transfer and assignment to the master trust trustee (subject to Section 9-315 of the UCC, as
such transfer pertains to proceeds, and subject to certain tax liens) of all right, title and interest of the
transferor in the receivables and the proceeds thereof (including proceeds in any of the accounts
established for the benefit of the investor certificateholders); or

— the grant of a first priority perfected security interest in such receivables and the proceeds thereof
(including proceeds in any of the accounts established for the benefit of the investor certificateholders)
under the UCC as in effect in Virginia and any other state where the filing of a financing statement is
required to perfect the master trust’s interest in the receivables and the proceeds thereof, which is effective
as to each receivable then existing on the applicable series issuance date or, as to each receivable arising
thereafter, upon the creation thereof and until termination of the master trust.

Prior to the Substitution Date, the bank made similar representations and warranties relating to the pooling
agreement and the related series supplements as of the date of each series issuance date. For so long as receivables
transferred by the bank prior to the Substitution Date are assets of the master trust, then the representations and
warranties made by the bank with respect to the pooling agreement and the related series supplements will be in effect
and enforceable.

In the event that the breach of any of the representations and warranties described in the preceding paragraphs has a
material adverse effect on the investor certificateholders’ interest in the receivables transferred to the master trust by the
transferor, or by the bank with respect to receivables transferred to the master trust prior to the Substitution Date, either
the master trust trustee or the holders of investor certificates evidencing not less than 50% of the aggregate unpaid
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principal amount of the investor certificates of all series, by written notice to the transferor and the servicer (and the
master trust trustee if given by the holders of the requisite percentage of investor certificates of all series), may direct
the transferor or the bank, as applicable, to accept the reassignment of the receivables if such breach and any material
adverse effect caused by such breach is not cured within 60 days of such notice (or within such longer period, not in
excess of 150 days, as may be specified in such notice). The transferor or the bank, as applicable, will be obligated to
accept the reassignment of the receivables on the Distribution Date following the month in which such reassignment
obligation arises. Such reassignment will not be required to be made, however, if:

e atthe end of such applicable period, the representations and warranties shall then be true and correct in all
material respects as if made on such day; and

e the transferor or the bank, as applicable, shall have delivered to the master trust trustee an officer’s certificate
describing the nature of such breach and the manner in which the relevant representation and warranty became
true and correct and the breach of such representation and warranty shall no longer materially adversely affect
the investor certificateholders and any material adverse effect caused by such breach shall have been cured.

The price for such reassignment will generally be equal to the aggregate invested amounts and enhancement
invested amounts of all series on the Distribution Date on which the reassignment is scheduled to be made plus accrued
and unpaid interest on the unpaid principal amount of all series and any interest amounts that were due but not paid on a
prior date and interest on such overdue interest amounts (if the applicable series supplement so provides) at the
applicable certificate rates through the day preceding such Distribution Date. The payment of such reassignment price,
in immediately available funds, will be considered a payment in full of all receivables and the principal portion of such
funds and the interest portion of such funds will be deposited in the master trust collection account. If the master trust
trustee or the requisite percentage of investor certificateholders of all series gives a notice as provided above, the
obligation of the transferor or the bank, as applicable, to make any such deposit will constitute the sole remedy
respecting a breach of the representations and warranties available to investor certificateholders of all series (or the
master trust trustee on behalf of such investor certificateholders) or any provider of series enhancement.

It is not required or anticipated that the master trust trustee will make any initial or periodic general examination of
any documents or records related to the receivables or the accounts for the purpose of establishing the presence or
absence of defects, compliance with the transferor’s, or the bank’s, as applicable, representations and warranties or for
any other purpose. In addition, it is not anticipated or required that the master trust trustee will make any initial or
periodic general examination of the servicer for the purpose of establishing the compliance by the servicer with its
representations or warranties or the performance by the servicer of its obligations under the pooling agreement or for
any other purpose. The servicer, however, will deliver to the master trust trustee on or before April 30 of each calendar
year an opinion of counsel with respect to the validity of the interest of the master trust in and to the receivables and
certain other components of the master trust.

In addition, as more particularly described under “Requirements for SEC Shelf Registration—Asset Representation
Review,” once both the delinquency trigger and the voting trigger have been met, the asset representations reviewer will
conduct a review of receivables in the master trust portfolio that are 60 or more days delinquent and the related credit
card accounts, for compliance with certain representations and warranties concerning those receivables made in the
pooling agreement and the receivables purchase agreement. The objective of the review process is to independently
identify noncompliance with a representation or warranty concerning the receivables. The asset representations reviewer
will provide a final report setting out the findings and conclusions of its review to the master trust trustee and the
servicer, and the servicer will provide that report to the transferor. The transferor will investigate any findings of
noncompliance contained in the asset representations reviewer’s final report and make a determination regarding
whether any such noncompliance constitutes a breach of any contractual provision of any transaction agreement. If the
transferor determines that a breach has occurred, it will provide notice to the bank and the master trust trustee.

The Servicer
Servicer Covenants

In the pooling agreement, the servicer has covenanted as to each receivable and related account that:

e it will duly satisfy all obligations on its part to be fulfilled under or in connection with the receivables and the
related accounts, and will maintain in effect all qualifications required in order to service the receivables and
the related accounts and will comply in all material respects with all other requirements of law in connection
with servicing the receivables and the related accounts, the failure to comply with which would have a material
adverse effect on the investor certificateholders;

¢ it will not authorize any rescission or cancellation of a receivable except as ordered by a court of competent
jurisdiction or other governmental authority or in accordance with the bank’s lending guidelines;
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¢ it will take no action which, nor omit to take any action the omission of which, would substantially impair the
rights of the master trust trustee in the receivables or the related accounts;

e it will not reschedule, revise or defer collections due on the receivable except in accordance with its ordinary
course of business and the bank’s lending guidelines; and

e except in connection with its enforcement or collection of an account, it will take no action to cause any
receivables to be evidenced by any instrument or chattel paper (as defined in the UCC) and, if any receivable is
so evidenced as a result of the servicer’s action, it shall be deemed to be an Ineligible Receivable and shall be
assigned to the servicer as provided below; provided, however, that such receivables evidenced by instruments
or chattel paper taken from obligors in the ordinary course of the servicer’s collection efforts shall not be
deemed Ineligible Receivables solely as a result thereof.

Under the terms of the pooling agreement, in the event any of the representations, warranties or covenants of the
servicer contained in the clauses above with respect to any receivable or the related account is breached, and such
breach has a material adverse effect on the master trust trustee’s interest in such receivable (which determination shall
be made without regard to the availability of funds under any credit enhancement) and is not cured within 60 days (or
such longer period, not in excess of 150 days, as may be agreed to by the master trust trustee) from the earlier to occur
of the discovery of such event by the servicer, or receipt by the servicer of written notice of such event given by the
transferor or the master trust trustee, then all receivables in the account or accounts to which such event relates shall be
assigned to the servicer on the terms and conditions set forth below; provided, however, that such receivables will not be
assigned to the servicer if, on any day prior to the end of such 60-day or longer period:

¢ the relevant representation and warranty shall be true and correct, or the relevant covenant shall have been
complied with, in all material respects, and

* the servicer shall have delivered to the transferor and the master trust trustee an officer’s certificate describing
the nature of such breach and the manner in which such breach was cured.

Such assignment and transfer will be made when the servicer deposits an amount equal to the amount of such
receivable in the master trust collection account on the Business Day preceding the Distribution Date following the
month during which such obligation arises. The amount of such deposit will be deemed a Transfer Deposit Amount
under the pooling agreement. This reassignment or transfer and assignment to the servicer constitutes the sole remedy
available to the investor certificateholders of any series if such representation, warranty or covenant of the servicer is
not satisfied and the master trust trustee’s interest in any such reassigned receivables shall be automatically assigned to
the servicer.

Limitation on Liability of the Servicer

The servicer will indemnify and hold harmless the transferor, the master trust and the master trust trustee from and
against any loss, liability, expense, damage or injury suffered or sustained by reason of any acts or omissions of the
servicer with respect to the master trust pursuant to the pooling agreement. However, unless the servicer performs any
of its duties by reason of willful misfeasance, bad faith or gross negligence, or by reason of reckless disregard of its
obligations and duties under the pooling agreement, neither the servicer nor any of the directors, officers employees or
agents of the servicer in its capacity as servicer will be under any liability to the transferor, the master trust, the master
trust trustee, the investor certificateholders, any series enhancer or any other person for any action taken or for
refraining from the taking of any action in good faith in its capacity as servicer under the pooling agreement.

Servicing Compensation and Payment of Expenses

The share of the master trust servicing fee allocable to the COMT collateral certificate for any Distribution Date,
called the Monthly Servicing Fee, will equal one-twelfth of the product of (i) 2.0% and (ii) the numerator used to
calculate the Floating Allocation Percentage for the COMT collateral certificate for the month preceding such
Distribution Date, except that for the first Distribution Date, the Monthly Servicing Fee will be equal to the product of
(1) 2.0%, (ii) the numerator used to calculate the Floating Allocation Percentage for the COMT collateral certificate for
the first month, and (iii) a fraction, the numerator of which is the actual number of days during the period from and
including the initial issuance date of any notes through and including the last day of the following month and the
denominator of which is 360. On each Distribution Date, if the bank or The Bank of New York Mellon is the servicer,
servicer interchange for the related month that is on deposit in the master trust collection account will be withdrawn
from the master trust collection account and paid to the servicer in payment of a portion of the Monthly Servicing Fee
for such month.

The servicer interchange for any month for which the bank or The Bank of New York Mellon is the servicer will be
an amount equal to the product of the numerator used to calculate the Floating Allocation Percentage for the COMT

68



collateral certificate for the month and the portion of Finance Charge Collections allocated to the Invested Amount for
the COMT collateral certificate for such month that is attributable to interchange. However, servicer interchange for a
month will not exceed one-twelfth of the product of (i) 0.75% and (ii) the numerator used to calculate the Floating
Allocation Percentage for the COMT collateral certificate for the month; except that for the first Distribution Date, the
servicer interchange may equal but shall not exceed the product of (i) 0.75%, (ii) the numerator used to calculate the
Floating Allocation Percentage for the COMT collateral certificate for the month, and (iii) a fraction, the numerator of
which is the actual number of days during the period from and including the initial issuance date of any notes through
and including the last day of the following month and the denominator of which is 360. In the case of any insufficiency
of servicer interchange on deposit in the master trust collection account, a portion of the Monthly Servicing Fee
allocable to the COMT collateral certificate for such month will not be paid to the extent of such insufficiency and in no
event shall the master trust, the master trust trustee, the COMT collateral certificateholder, COMET, the indenture
trustee or the noteholders be liable for the share of the servicing fee to be paid out of servicer interchange.

The share of the Monthly Servicing Fee allocable to the COMT collateral certificate for any Distribution Date,
called the certificateholder servicing fee, is equal to one-twelfth of the product of (i) the numerator used to calculate the
Floating Allocation Percentage for the COMT collateral certificate for the month and (ii) 1.25%, or if the bank or The
Bank of New York Mellon is not the servicer, 2.0%; except that for the first Distribution Date the certificateholder
servicing fee will be equal to the product of (i) the numerator used to calculate the Floating Allocation Percentage for
the COMT collateral certificate for the month, (ii) 1.25%, or if the bank or The Bank of New York Mellon is not the
servicer, 2.0% and (iii) a fraction, the numerator of which is the actual number of days during the period from and
including the initial issuance date of any notes through and including the last day of the following month and the
denominator of which is 360.

The portion of the Monthly Servicing Fee allocable to the COMT collateral certificate will be funded from
collections of finance charge receivables allocated to the COMT collateral certificate. The remainder of the servicing
fee for the master trust (including the remainder of the Monthly Servicing Fee) will be paid by the master trust
transferor or the certificateholders of other series or, to the extent of any insufficiency of servicer interchange as
described above, not be paid. In no event will COMET, the indenture trustee or the noteholders be liable for any portion
of the master trust servicing fee to be paid by the master trust transferor or the certificateholder of any other series or to
be paid out of servicer interchange.

The servicer will pay from its own funds all expenses incurred in connection with servicing the receivables in the
master trust including, without limitation, expenses related to the enforcement of the receivables, payment of the fees
and disbursements of the master trust trustee, the owner trustee, the indenture trustee and independent certified public
accountants and other fees that are not expressly stated in the pooling agreement, the trust agreement, the indenture, the
asset pool supplement or the applicable indenture supplement to be payable by the master trust or the investor
certificateholders of a series or the transferor (other than federal, state, local and foreign income and franchise or other
taxes based on income, if any, or any interest or penalties with respect thereto of the master trust). In the event that the
bank is acting as servicer and fails to pay the fees and disbursements of the master trust trustee, the master trust trustee
will be entitled to receive the portion of the master trust servicing fee that is equal to such unpaid amounts. In no event
will the investor certificateholders of a series (including the noteholders or COMET as holder of the COMT collateral
certificate) be liable to the master trust trustee for the servicer’s failure to pay such amounts, and any such amounts so
paid to the master trust trustee will be treated as paid to the servicer for all other purposes of the pooling agreement.

Certain Other Matters Regarding the Servicer

The servicer may not resign from its obligations and duties under the pooling agreement, except upon
determination that such duties are no longer permissible under applicable law. No such resignation will become
effective until the master trust trustee or a successor to the servicer has assumed the servicer’s responsibilities and
obligations under the pooling agreement.

Any person into which, in accordance with the pooling agreement, the servicer may be merged or consolidated or
any person resulting from any merger or consolidation to which the servicer is a party, or any person succeeding to the
business of the servicer, will be the successor to the bank, as servicer, or other servicer, as the case may be, under the
pooling agreement.

Servicer Default

In the event of any Servicer Default, either the master trust trustee or investor certificateholders holding certificates
evidencing more than 50% of the aggregate unpaid principal amount of all outstanding series, by written termination
notice to the servicer (and to the master trust trustee, the transferor and certain providers of series enhancement, if given
by the investor certificateholders), may terminate all of the rights and obligations of the servicer, as servicer, under the
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pooling agreement. If the master trust trustee within 60 days of receipt of such termination notice does not receive any
bids from eligible servicers and the servicer delivers an officer’s certificate to the effect that the servicer cannot in good
faith cure the Servicer Default which gave rise to such termination notice, then the master trust trustee shall, except
when the Servicer Default is caused by the occurrence of certain events of bankruptcy, insolvency, conservatorship or
receivership of the servicer, offer the transferor a right of first refusal to purchase the investor certificateholders’ interest
for all series. The purchase price for such a purchase shall be paid on a Distribution Date and shall generally be equal to,
for each series, the higher of:

¢ the sum of the Invested Amount plus the enhancement invested amount, if any, of such series on such
Distribution Date (less the amount, if any, on deposit in any principal funding account for such series) plus
accrued and unpaid interest at the applicable certificate rate (together with, if applicable, interest on interest
amounts that were due and not paid on a prior date), through the last day of the calendar month preceding such
Distribution Date; and

e the sum of the average bid price quoted by two recognized dealers for similar securities rated in the same rating
category as the initial rating of the investor certificates of such series with a remaining maturity approximately
equal to the remaining maturity of the investor certificates of such series plus the enhancement invested
amount, if any, of such series.

The master trust trustee shall, as promptly as possible after giving a termination notice, appoint a successor
servicer. Prior to any appointment of a successor servicer, the master trust trustee will seek to obtain bids from potential
servicers meeting certain eligibility requirements set forth in the pooling agreement to serve as a successor servicer for
servicing compensation not in excess of the master trust servicing fee. Because the bank, as servicer, has significant
responsibilities with respect to the servicing of the receivables, the master trust trustee may have difficulty finding a
suitable successor servicer. If no successor servicer has been appointed by the master trust trustee and has accepted such
appointment by the time the servicer ceases to act as servicer, all rights, authority, power and obligations of the servicer
under the pooling agreement shall pass to and be vested in the master trust trustee. The Bank of New York Mellon, the
master trust trustee, does not have credit card operations. The master trust trustee shall, if legally unable to act as
servicer, petition a court of competent jurisdiction to appoint a successor servicer. If The Bank of New York Mellon is
automatically appointed as successor servicer, it may not have the capacity to perform the duties required of a successor
servicer and current servicing compensation under the pooling agreement may not be sufficient to cover its actual costs
and expenses of servicing the accounts. The rights and interest of Capital One Funding under the pooling agreement and
any series supplement in the Master Trust Transferor Interest will not be affected by any termination notice or
appointment of a successor servicer.

Upon the occurrence of any Servicer Default the servicer shall not be relieved from using its best efforts to perform
its obligations in a timely manner in accordance with the terms of the pooling agreement and any series supplement and
the servicer shall provide the master trust trustee, each hired NRSRO, each holder of the Master Trust Transferor
Interest, any provider of series enhancement and the investor certificateholders of each series an officer’s certificate
giving prompt notice of such failure or delay by it, together with a description of its efforts to so perform its obligations.

Master Trust Trustee
General

The Bank of New York Mellon, a New York banking corporation, is the master trust trustee under the pooling
agreement. Its principal corporate trust office is located at 240 Greenwich Street, Floor 7 East, Attention: Corporate
Trust Administration— Asset Backed Securities, New York, New York 10286.

The Bank of New York Mellon has and currently is serving as trustee for numerous securitization transactions and
programs involving pools of credit card receivables.

The Bank of New York Mellon has provided the above information for purposes of complying with Regulation AB.
Other than the above two paragraphs and the paragraphs under the caption “Legal Proceedings—The Master Trust
Trustee,” The Bank of New York Mellon has not participated in the preparation of, and is not responsible for, any other
information contained in this prospectus.

Rights and Appointment of Co-Master Trust Trustees

The bank, the servicer, the transferor and their respective affiliates may from time to time enter into normal banking
and trustee relationships with the master trust trustee and its affiliates. The master trust trustee may hold investor
certificates in its own name. For purposes of meeting the legal requirements of certain local jurisdictions, the master
trust trustee will have the power to appoint a co-master trust trustee or separate master trust trustees of all or any part of
the master trust. In the event of such appointment, all rights, powers, duties and obligations conferred or imposed upon
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the master trust trustee by the pooling agreement will be conferred or imposed upon the master trust trustee and such
separate master trust trustee or co-master trust trustee jointly, or, in any jurisdiction in which the master trust trustee
shall be incompetent or unqualified to perform certain acts, singly upon such separate master trust trustee or co-master
trust trustee who shall exercise and perform such rights, powers, duties and obligations solely at the direction of the
master trust trustee.

Duties and Responsibilities

Under the terms of the pooling agreement, the servicer agrees to pay to the master trust trustee reasonable
compensation for performance of its duties under the pooling agreement. The master trust trustee has agreed to perform
only those duties specifically set forth in the pooling agreement. Many of the duties of the master trust trustee are
described in this section and throughout this prospectus. Under the terms of the pooling agreement, the master trust
trustee’s limited responsibilities include the following:

e todeliver to certificateholders of record certain notices, reports and other documents received by the master
trust trustee, as required under the pooling agreement;

e  to authenticate, deliver, cancel and otherwise administer the investor certificates;
e toremove and reassign Ineligible Receivables and accounts from the master trust;

e  to establish and maintain necessary master trust accounts and to maintain accurate records of activity in those
accounts;

e toserve as the initial transfer agent, paying agent and registrar, and, if it resigns these duties, to appoint a
successor transfer agent, paying agent and registrar;

e to invest funds in the master trust accounts at the direction of the servicer;
e to represent the certificateholders in interactions with clearing agencies and other similar organizations;

e to distribute and transfer funds at the direction of the servicer, as applicable, in accordance with the terms of
the pooling agreement;

e to file with the appropriate party all documents necessary to protect the rights and interests of the
certificateholders;

¢ to enforce the rights of the certificateholders against the servicer, if necessary;

* to notify the certificateholders and other parties, to sell the receivables, and to allocate the proceeds of such
sale, in the event of the termination of the master trust;

e to cause a sale of receivables on the legal maturity date of any accelerated tranche of notes; and
e to perform certain other administrative functions identified in the pooling agreement.

In addition to the responsibilities described above, the master trust trustee has the discretion to require the transferor
to cure a potential Pay Out Event and to declare a Pay Out Event. See “— Pay Out Events” above.

If a Servicer Default occurs, in addition to the responsibilities described above, the master trust trustee may be
required to appoint a successor servicer or to take over servicing responsibilities under the pooling agreement. See
“—The Servicer—Servicer Default” above. In addition, if a Servicer Default occurs, the master trust trustee, in its
discretion, may proceed to protect its rights or the rights of the investor certificateholders under the pooling agreement
by a suit, action or other judicial proceeding.

Limitation on Liability of Master Trust Trustee

The master trust trustee is not liable for any errors of judgment as long as the errors are made in good faith and the
master trust trustee was not negligent.

The holders of a majority of investor certificates have the right to direct the time, method or place of conducting
any proceeding for any remedy available to the master trust trustee under the pooling agreement.
Resignation, Removal and Replacement

The master trust trustee may resign at any time, in which event the transferor will be obligated to appoint a
successor master trust trustee. The transferor may also remove the master trust trustee if the master trust trustee ceases
to be eligible to continue as such under the pooling agreement or if the master trust trustee becomes bankrupt or
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insolvent. In such circumstances, the transferor will be obligated to appoint a successor master trust trustee. Any
resignation or removal of the master trust trustee and appointment of a successor master trust trustee does not become
effective until acceptance of the appointment by the successor master trust trustee.

Any successor master trust trustee will execute and deliver to the transferor, the servicer and its predecessor master
trust trustee an instrument accepting the appointment. Any successor master trust trustee must: (1) be a bank or a
corporation organized and doing business under the laws of the United States of America or any state thereof; (2) be
authorized under such laws to exercise corporate trust powers; (3) have a combined capital and surplus of at least
$50,000,000 and subject to supervision or examination by federal or state authority; and (4) maintain any credit or
deposit rating required by any hired NRSRO.

The servicer has agreed to pay the master trust trustee’s fees and expenses (except as those fees and expenses may
arise from negligence or bad faith by the master trust trustee). The payment of those fees and expenses by the servicer
will be made without reimbursement from any master trust account.

Indemnification

The pooling agreement provides that the servicer will indemnify the transferor, the master trust and the master trust
trustee from and against any loss, liability, expense, damage or injury suffered or sustained arising out of the servicer’s
actions or omissions with respect to the master trust pursuant to the pooling agreement.

Except as provided in the preceding paragraph, the pooling agreement provides that none of the servicer or any of
its directors, officers, employees or agents will be under any other liability to the transferor, the master trust, the master
trust trustee, the investor certificateholders, any provider of series enhancement or any other person for any action
taken, or for refraining from taking any action, in good faith in the capacity as servicer pursuant to the pooling
agreement.

In addition, the pooling agreement provides that, subject to certain exceptions, the transferor will be liable to an
injured party for any losses, claims, damages or liabilities (other than those incurred by a certificateholder as an investor
in the certificates or those which arise from any action of a certificateholder) arising out of or based upon the
arrangement created by the pooling agreement and the actions of the transferor taken pursuant to the pooling agreement
as though the pooling agreement created a partnership under the New York Uniform Partnership Law in which the
transferor was a general partner.

Except as provided in the prior paragraph, none of the transferor or any of its directors, officers, employees or
agents will be under any liability to the master trust, the master trust trustee, the certificateholders, any provider of a
series enhancement or any other person for any action taken or for refraining from the taking of any action in good faith
in such capacity pursuant to the pooling agreement.

However, none of the transferor, the servicer or any of their directors, officers, employees or agents will be
protected against any liability which would otherwise be imposed by reason of willful misfeasance, bad faith or gross
negligence of any such person in the performance of their duties or by reason of reckless disregard of their obligations
and duties thereunder.

In addition, the pooling agreement provides that the servicer is not under any obligations to appear in, prosecute or
defend any legal action which is not incidental to its servicing responsibilities under the pooling agreement and which in
its reasonable judgment may involve it in any expense or liability. The servicer mays, in its sole discretion but only
within the scope of its role as servicer, undertake any such legal action which it may deem necessary or desirable for the
benefit of the investor certificateholders with respect to the pooling agreement and the rights and duties of the parties
thereto and the interest of such investor certificateholders thereunder.

Evidence as to Compliance

The fiscal year for the master trust will end on December 31 of each year. The servicer will file with the SEC an
annual report on Form 10-K on behalf of the master trust 90 days after the end of its fiscal year.

The servicer will deliver to the master trust trustee and, if required, file with the SEC as part of an annual report on
Form 10-K filed on behalf of the master trust and COMET, the following documents:

e areport regarding its assessment of compliance during the preceding fiscal year with all applicable servicing
criteria set forth in relevant SEC regulations with respect to asset-backed securities transactions taken as a
whole involving the servicer that are backed by the same types of assets as those backing the notes;

72



e with respect to each assessment report described immediately above, a report by a registered public accounting
firm that attests to, and reports on, the assessment made by the asserting party, as set forth in relevant SEC
regulations; and

e aservicer compliance certificate, signed by an authorized officer of the servicer, to the effect that:

(i) areview of the servicer’s activities during the reporting period and of its performance under the pooling
agreement has been made under such officer’s supervision.

(ii) to the best of such officer’s knowledge, based on such review, the servicer has fulfilled all of its
obligations under the pooling agreement in all materials respects throughout the reporting period or, if there has
been a failure to fulfill any such obligation in any material respect, specifying each such failure known to such
officer and the nature and status thereof.

The servicer’s obligation to deliver any servicing assessment report or attestation report and, if required, to file the
same with the SEC, is limited to those reports prepared by the servicer and, in the case of reports prepared by any other
party, those reports actually received by the servicer.

Copies of all statements, certificates and reports furnished to the master trust trustee may be obtained by a request
in writing delivered to the master trust trustee.

Amendments to the Pooling Agreement

By accepting a note, a noteholder will be deemed to acknowledge that the transferor, the servicer and the master
trust trustee may amend the pooling agreement and any series supplement (including the Series 2002-CC supplement)
without the consent of any certificateholder (including COMET) or any noteholder, so long as the amendment will not
materially adversely affect the interest of any investor certificateholder (including the holder of the COMT collateral
certificate).

No amendment to the pooling agreement will be effective unless COMET delivers the opinions of counsel
described under “The Indenture—Tax Opinions for Amendments.”

The pooling agreement and any series supplement may be amended from time to time, including in connection
with:

¢ the assumption of the obligations of the transferor and the servicer under the pooling agreement by another
party,

e the provision of additional series enhancement for the benefit of investor certificateholders of any series,

e the issuance of a supplemental certificate, or

¢ the designation of an additional transferor.

Amendments to the pooling agreement and any series supplement may be made by agreement of the master trust
trustee, the transferor and the servicer without the consent of the investor certificateholders of any series or the consent
of the provider of any series enhancement provided that:

e the transferor has received written notice from each hired NRSRO that such amendment will not cause a
reduction, qualification or withdrawal of the rating of the investor certificates of any outstanding series,

e the transferor delivers to the master trust trustee and each provider of series enhancement an officer’s
certificate to the effect that such amendment will not have a material adverse effect on the interests of the
investor certificateholders,

* in the case of an amendment relating to the assumption of the transferor’s or the servicer’s obligations under
the pooling agreement by another party, all other conditions to such assumption specified in the pooling
agreement have been satisfied (see “— Assumption of the Transferor’s Obligations” and “—The Servicer—
Certain Other Matters Regarding the Servicer”), and

¢ all conditions to such amendment specified in the pooling agreement have been satisfied.

The pooling agreement and any series supplement may also be amended from time to time by the transferor, the servicer
and the master trust trustee (a) with the consent of the holders of investor certificates evidencing not less than 50% of
the aggregate unpaid principal amount of the investor certificates of all outstanding series affected for the purpose of
effecting a significant change in the permitted activities of the master trust and (b) in all other cases with the consent of
the holders of investor certificates evidencing not less than 66-2/3% of the aggregate unpaid principal amount of the
investor certificates of all adversely affected series, for the purpose of adding any provisions to or changing in any
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manner or eliminating any of the provisions of the pooling agreement or any series supplement or of modifying in any
manner the rights of such investor certificateholders. No such amendment specified in clause (b) above, however, may:

¢ reduce in any manner the amount of or delay the timing of any distributions to be made to investor
certificateholders or deposits of amounts to be so distributed or the amount available under any series
enhancement without the consent of each affected investor certificateholder;

e change the definition or the manner of calculating the interest of any investor certificateholder without the
consent of each affected investor certificateholder;

¢ reduce the percentage required to consent to any such amendment without the consent of each investor
certificateholder; or

e adversely affect the rating of any series or class by any hired NRSRO without the consent of the holders of
investor certificates of such series or class evidencing not less than 66-2/3% of the aggregate unpaid principal
amount of the investor certificates of such series or class.

Promptly following the execution of any such amendment (other than an amendment described in the first paragraph),
the master trust trustee will furnish notice of the substance of such amendment to each investor certificateholder.

In addition, subject to any other applicable conditions described above, the Series 2002-CC supplement may be
amended by the transferor without the consent of the servicer, the master trust trustee, COMET or any noteholder if the
transferor provides the master trust trustee with (a) an opinion of counsel to the effect that such amendment or
modification would reduce the risk that the master trust would be treated as taxable as a publicly traded partnership
pursuant to Section 7704 of the Internal Revenue Code of 1986, as amended and (b) a certificate that such amendment
or modification would not materially and adversely affect any investor certificateholder (including the noteholders and
COMET as holders of the COMT collateral certificate), except that no such amendment (i) shall be deemed effective
without the master trust trustee’s consent, if the master trust trustee’s rights, duties and obligations under the
Series 2002-CC supplement are thereby modified or (ii) shall cause a significant change in the permitted activities of the
master trust, as set forth in the pooling agreement. Promptly after the effectiveness of any such amendment, the
transferor shall deliver a copy of such amendment to each of the servicer, the master trust trustee and each hired
NRSRO.

Assumption of the Transferor’s Obligations

The receivables purchase agreement permits a transfer of all of the bank’s credit card accounts and other revolving
credit accounts and the receivables arising thereunder, which may include all, but not less than all, of the bank’s
portfolio of accounts designated to the master trust and the bank’s remaining interest in the receivables arising
thereunder. In the pooling agreement, the transferor is permitted to transfer its remaining interest in the receivables and
its interest in the master trust, and the bank is permitted to transfer all servicing functions and other obligations under
the pooling agreement or relating to the transactions contemplated thereby, to another entity which may or may not
ultimately be affiliated with the bank or the transferor. Pursuant to the receivables purchase agreement, the bank is
permitted to sell the accounts and the related interests only with the consent of the transferor. Pursuant to the pooling
agreement, the transferor is permitted to consent to the sale by the bank and is permitted to assign, convey and transfer
its assets and obligations to such other entity, without the consent or approval of any certificateholders or noteholders, if
the following conditions, among others, are satisfied:

* the entity, the transferor and the master trust trustee have entered into an assumption agreement providing for
the entity’s assumption of the transferor’s obligations under the pooling agreement, including the assumption
of the obligation to transfer the receivables arising under the portfolio of accounts in the master trust and the
receivables arising under any additional accounts directly or indirectly to the master trust;

e cach provider of series enhancement, if any, has consented to the transfer and assumption;

e all UCC financing statement filings required to perfect the interest of the master trust trustee in the receivables
arising under such accounts have been duly made and copies thereof will have been delivered by the transferor
to the master trust trustee;

e if the assuming entity is a savings and loan association, a national banking association, a bank or other entity
that is not subject to Title 11 of the United States Code, the transferor has delivered notice of such transfer and
assumption to each hired NRSRO (in which case there is no requirement that such transfer and assumption will
not have an effect on the ratings of any outstanding investor certificates) or, if the assuming entity is not any of
those entities, the transferor has received written notice from each hired NRSRO that such transfer and
assumption will not cause a reduction, qualification or withdrawal of the rating of the investor certificates of
any outstanding series;
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e the master trust trustee has received an opinion of counsel about the third clause above and as to certain other
matters specified in the pooling agreement; and

e the master trust trustee has received a master trust tax opinion.

The pooling agreement and the receivables purchase agreement provide that the bank, the transferor, the assuming
entity and the master trust trustee may enter into amendments to the pooling agreement and the receivables purchase
agreement to permit the transfer and assumption described above without the consent of the holders of any certificates
or notes. After any permitted transfer and assumption, the assuming entity will be considered to be a “transferor” for all
purposes hereof, and the prior transferor will have no further liability or obligation under the pooling agreement.

Treatment of Noteholders

For purposes of any provision of the pooling agreement, the Series 2002-CC supplement or the asset
representations review agreement requiring or permitting actions with the consent of, or at the direction of,
certificateholders holding a specified percentage of the aggregate unpaid principal amount of investor certificates:

e each noteholder will be deemed to be an investor certificateholder;

e each noteholder will be deemed to be the holder of an aggregate unpaid principal amount of the collateral
certificate equal to the Adjusted Outstanding Dollar Principal Amount of such noteholder’s notes;

e each series of notes under the indenture will be deemed to be a separate series of investor certificates and the
holder of a note of such series will be deemed to be the holder of an aggregate unpaid principal amount of such
series of investor certificates equal to the Adjusted Outstanding Dollar Principal Amount of such noteholder’s
notes of such series;

e each tranche of notes under the asset pool supplement to the indenture will be deemed to be a separate class of
investor certificates and the holder of a note of such tranche will be deemed to be the holder of an aggregate
unpaid principal amount of such class of investor certificates equal to the Adjusted Outstanding Dollar
Principal Amount of such noteholder’s notes of such tranche; and

e any notes owned by the issuing entity, the transferor, the servicer, any other holder of the Master Trust
Transferor Interest or any affiliate thereof will be deemed not to be outstanding, except that, in determining
whether the master trust trustee shall be protected in relying upon any such consent or direction, only notes
which the master trust trustee knows to be so owned shall be so disregarded. Notes so owned that have been
pledged in good faith will not be disregarded or deemed not to be outstanding if the pledgee establishes to the
master trust trustee’s satisfaction that the pledgee is not the issuing entity, the transferor, the servicer, any other
holder of the Master Trust Transferor Interest or any affiliate thereof.

Investor Certificateholders Have Limited Control of Actions

Investor certificateholders of any series or class within a series may need the consent or approval of a specified
percentage of the Invested Amount of other series or a class of such other series to take or direct certain actions,
including to require the appointment of a successor servicer after a Servicer Default, to amend the pooling agreement in
some cases, and to direct a repurchase of all outstanding series after certain violations of the transferor’s representations
and warranties. The interests of the investor certificateholders of any such series may not all coincide, making it more
difficult for any particular investor certificateholder to achieve the desired results from such vote.

The Issuing Entity
General

The issuing entity, the Capital One Multi-asset Execution Trust, also called “COMET,” will issue the notes. The
address of COMET is Capital One Multi-asset Execution Trust, c/o Deutsche Bank Trust Company Delaware, E.A.
Delle Donne Corporate Center, Montgomery Building, 1011 Centre Road, Wilmington, Delaware 19805-1266. Its
telephone number is (302) 636-3301.

COMET was initially capitalized by a $1 contribution from the beneficiary. No additional capital contributions
have been made to COMET.

For a description of the assets of COMET, see “Sources of Funds to Pay the Notes—General.”
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Trust Agreement

COMET will operate pursuant to a trust agreement between Capital One Funding and Deutsche Bank Trust
Company Delaware, a Delaware banking corporation, as owner trustee. The laws of the state of Delaware will govern
the trust agreement. The fiscal year for COMET will end on December 31 of each year. The servicer will file with the
SEC an annual report on Form 10-K on behalf of COMET 90 days after the end of its fiscal year. COMET does not
have any officers or directors. Currently, its sole beneficiary is Capital One Funding. Due to the bank’s ownership of
Capital One Funding, COMET is an affiliate of the servicer, the originator and the depositor. Other affiliates of the bank
may also be beneficiaries.

Amendments

Capital One Funding and the owner trustee may amend the trust agreement without the consent of the noteholders
or the indenture trustee so long as the amendment is not reasonably expected to (i) adversely affect in any material
respect the interests of the noteholders or (ii) significantly change the permitted activities of COMET, as set forth in the
trust agreement. Accordingly, neither the indenture trustee nor any holder of any note will be entitled to vote on any
such amendment.

In addition, Capital One Funding and the owner trustee may amend the trust agreement if holders of not less than
(a) in the case of a significant change in the permitted activities of COMET which COMET does not reasonably
expected to have a material adverse effect on the noteholders, a majority of the aggregate outstanding dollar principal
amount of the notes affected by an amendment consent, and (b) in all other cases, 66-2/3% of the aggregate outstanding
dollar principal amount of the notes affected by an amendment consent; however, unless all of the holders of the
aggregate outstanding dollar principal amount of the notes consent, the trust agreement may not be amended for the
purpose of (i) increasing or reducing the amount of, or accelerating or delaying the timing of, collections of payments in
respect of the assets of COMET or distributions that are required to be made for the benefit of the noteholders or
(ii) reducing the percentage of holders of the outstanding dollar principal amount of the notes, the holders of which are
required to consent to any amendment.

See “The Indenture—Tax Opinions for Amendments” for additional conditions to amending the trust agreement.

Owner Trustee

Deutsche Bank Trust Company Delaware is the owner trustee of the issuing entity under the trust agreement.
Deutsche Bank Trust Company Delaware is a Delaware banking corporation and an affiliate of Deutsche Bank Trust
Company Americas, a New York banking corporation, which provides support services on its behalf in this transaction.
Its principal offices are located at 1011 Centre Road, Suite 200, Wilmington, Delaware 19805.

Deutsche Bank Trust Company Delaware has acted as owner trustee on numerous asset-backed securities
transactions (with Deutsche Bank Trust Company Americas providing administrative support), including acting as
owner trustee on various credit card securitizations. While the structure of the transactions referred to in the preceding
sentence may differ among these transactions, Deutsche Bank Trust Company Delaware, and Deutsche Bank Trust
Company Americas on its behalf, is experienced in administering transactions of this kind.

Deutsche Bank Trust Company Delaware has provided the above information for purposes of complying with
Regulation AB. Other than the above two paragraphs, Deutsche Bank Trust Company Delaware has not participated in
the preparation of, and is not responsible for, any other information contained in this prospectus.

For COMET, the powers and duties of the owner trustee are ministerial only. Accordingly, Capital One Funding, as
beneficiary, will direct the owner trustee in the management of COMET and its assets.

The owner trustee is indemnified from and against all liabilities, obligations, losses, damages, claims, penalties or
expenses of any kind arising out of the trust agreement or any other related documents, or the enforcement of any terms
of the trust agreement, the administration of COMET"’s assets or the action or inaction of the owner trustee under the
trust agreement, except for (1) its own willful misconduct, bad faith or negligence, (2) the inaccuracy of certain of its
representations and warranties in the trust agreement, (3) its failure, acting in its individual capacity, to act as necessary
to discharge any lien, pledge, security interest or other encumbrance on any part of COMET’s assets which results from
actions by or claims against the owner trustee not related to the ownership of any part of COMET’s assets, or (4) taxes,
fees or other charges based on or measured by any fees, commissions or other compensation earned by the owner
trustee for acting as owner trustee under the trust agreement.

The owner trustee may resign at any time without cause by giving written notice to the beneficiary. The owner
trustee may also be removed as owner trustee if it becomes insolvent, it is no longer eligible to act as owner trustee
under the trust agreement or by a written instrument delivered to the owner trustee by the beneficiary. In all of these
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circumstances, the beneficiary must appoint a successor owner trustee for COMET. If a successor owner trustee has not
been appointed within 30 days of giving notice of resignation or removal, the owner trustee or the beneficiary may
apply to any court of competent jurisdiction to appoint a successor owner trustee to act until the time, if any, as a
successor owner trustee is appointed by the beneficiary.

Any owner trustee will at all times (1) be a trust company or a banking corporation under the laws of its state of
incorporation or a national banking association, having all corporate powers and all material government licenses,
authorization, consents and approvals required to carry on a trust business in the State of Delaware, (2) comply with
Section 3807 (and any other applicable section) of the Delaware Statutory Trust Act, (3) have a combined capital and
surplus of not less than $50,000,000 (or have its obligations and liabilities irrevocably and unconditionally guaranteed
by an affiliated person having a combined capital and surplus of at least $50,000,000) and (4) have (or have a parent
which has) a rating of at least Baa3 by Moody’s, at least BBB- by Standard & Poor’s or, if not rated, otherwise
satisfactory to each hired NRSRO rating the outstanding notes.

Depositor and Transferor

Capital One Funding, LLC is the depositor and transferor of COMET. Capital One Funding is also the transferor of
COMT. COMT has issued the COMT collateral certificate that is the initial asset of COMET. Capital One Funding or
other affiliates of the bank may also be the depositor of other master trusts or securitization special purpose entities
which may issue collateral certificates to be held by COMET. In addition, the bank and its affiliates, including
non-banking affiliates, may act as transferors of assets to COMET.

Administrator

The bank or an affiliate will be the administrator and servicer of any receivables owned by COMET and pursuant to
a transfer and administration agreement, will perform all administrative functions for COMET including:

e causing the note register to be kept, and notifying the indenture trustee of any appointment of a new note
registrar and the location, or change in location, of the note registrar;

e preparing or obtaining the documents, legal opinions and instruments required for execution, authentication
and delivery of the notes, and delivery of notes to the indenture trustee for authentication, providing for the
replacement of mutilated, destroyed, lost or stolen notes, providing for the exchange or transfer of notes and
notifying each hired NRSRO of the issuance of any series, class or tranche of notes;

e directing the indenture trustee regarding the investment of funds in COMET accounts;

e preparing or obtaining the documents, legal opinions and instruments required to be delivered to the indenture
trustee regarding the satisfaction and discharge of the indenture, if applicable, and preparing the documents
necessary for the indenture trustee to acknowledge the same;

e if the indenture trustee resigns or is removed, giving written notice of such resignation or removal and
appointment to each noteholder;

e preparing or causing to be prepared any required tax returns for COMET and any reporting information for the
noteholders;

e preparing on behalf of COMET written instructions regarding any action proposed to be taken or omitted by
the indenture trustee;

e furnishing to the indenture trustee a list of the names and addresses of the registered noteholders at the times
required under the indenture;

e establishing reasonable rules for matters relating to an action by or a meeting of noteholders not otherwise set
forth in the indenture;

e preparing for COMET such filings with the Securities and Exchange Commission, and providing the indenture
trustee with copies thereof once filed, as required by the Securities Exchange Act of 1934, as amended, or as
otherwise required in accordance with rules and regulations prescribed from time to time by the Securities and
Exchange Commission;

e preparing, completing and delivering to the indenture trustee and the master trust trustee any monthly
statements for COMET’s assets required to be delivered to the noteholders;

e preparing noteholder payment instructions for COMET, and delivering the same to the indenture trustee and
the master trust trustee;
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e preparing or obtaining any necessary opinion of counsel, issuing entity tax opinion, officer’s certificate of
COMET, or other document or instrument as may be required in connection with any supplemental indenture
or amendment to the indenture;

e giving notice to each hired NRSRO and collecting the votes of noteholders, as necessary, in connection with
any supplemental indenture or amendment to the indenture;

e causing any paying agents to execute and deliver to the indenture trustee an instrument pursuant to which it
agrees to act as paying agent;

e preparing officer’s certificates of COMET which direct the paying agent to pay to the indenture trustee sums
held in trust by COMET or such paying agent for the purpose of discharging the indenture, if applicable;

e preparing written statements for execution by an authorized officer of COMET described in “The Indenture—
Issuing Entity’s Annual Compliance Statement”;

e performing or causing to be performed all things necessary to preserve and keep in full force and effect the
legal existence of COMET;

e giving prompt written notice to the indenture trustee and each hired NRSRO of each event of default, each
breach on the part of the servicer or the master trust transferor of its respective obligations under the pooling
agreement, or any default of a derivative counterparty;

e providing to noteholders and prospective noteholders information required to be provided by COMET pursuant
to Rule 144 A under the Securities Act of 1933, as amended;

e preparing and causing COMET to file any required UCC financing statements and amendments thereto;

e preparing or obtaining the instruments, documents, agreements and legal opinions required to be delivered by
COMET and preparing any notice required to be given to the hired NRSROs in connection with the merger or
consolidation of COMET or the conveyance or transfer of any of COMET’s property or assets;

e giving written notice to the affected noteholders of any optional repurchase by the servicer or its affiliate and to
the indenture trustee and each hired NRSRO for any such optional repurchase or early redemption event;

e preparing or obtaining the instruments, documents, agreements and legal opinions required to be delivered by
COMET and preparing any notice required to be given by COMET to the hired NRSROs and the indenture
trustee in connection with addition or removal of COMET’s assets securing the notes;

e preparing for execution and delivery or filing by COMET of all supplements and amendments to the transfer
and administration agreement; and

e establishing and maintaining, or causing to be established and maintained, any issuing entity accounts.

In addition to the duties of the administrator described above, the administrator will perform all ministerial duties
and obligations of COMET under the transfer and administration agreement, the trust agreement and the indenture (and
any supplements thereto), and will perform calculations and prepare for execution by COMET and the owner trustee all
documents, reports, filings, instruments, certificates and opinions as it is the duty of COMET or the owner trustee to
prepare, file or deliver pursuant to those agreements, and at the request of COMET or the owner trustee will take all
appropriate action that it is the duty of COMET or the owner trustee to take pursuant to such agreements. In accordance
with the directions of COMET, the owner trustee or the transferor, the administrator will also administer, perform or
supervise the performance of any other activities in connection with COMET’s assets that are not described above, so
long as the administrator is expressly requested by the owner trustee or the transferor to do so, and so long as it is
reasonably within the capability of the administrator to perform those requests.

For any matters that in the reasonable judgment of the administrator are non-ministerial, the administrator shall not
take any action except upon direction of the transferor. “Non-ministerial matters” include:

¢ the amendment of or any supplement to the indenture;

¢ the initiation of any claim or lawsuit by COMET and the compromise of any action, claim or lawsuit brought
by or against COMET;

e the amendment, change or modification of the transfer and administration agreement, the trust agreement or the
indenture (or any supplements thereto);
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e the appointment of successor note registrars, successor paying agents and successor indenture trustees pursuant
to the indenture or the appointment of successor administrators, or the consent to the assignment by the note
registrar, a paying agent or the indenture trustee of its obligations under the indenture;

¢ the removal of the indenture trustee;

e the timing or amount of any allocation, deposit, withdrawal or payment of funds under any of the transfer and
administration agreement, the trust agreement or the indenture (or any supplements thereto);

¢ the redemption or payment of any note, or the initiation, suspension or termination of any revolving,
redemption or other period under any of the transfer and administration agreement, the trust agreement or the
indenture (or any supplements thereto);

e the waiver of any default under any of the transfer and administration agreement, the trust agreement or the
indenture (or any supplements thereto);

e the release of any part of COMET’s assets; and

e any matter that is reserved to the discretion of COMET under any of the transfer and administration agreement,
the trust agreement, the indenture or any supplements thereto or that could have a material impact on the
financial condition of COMET or the transferor.

The administrator will maintain appropriate books of account and records relating to services performed by it
pursuant to the transfer and administration agreement, which books of account and records shall be accessible for
inspection by COMET, the owner trustee, the indenture trustee and the transferor at any time during normal business
hours. As compensation for the performance of the administrator’s obligations under the transfer and servicing
agreement, the administrator will be paid $1,500 per month by the transferor, in addition to reimbursement for its
liabilities and extra out-of-pocket expenses related to its performance under the transfer and administration agreement or
under the trust agreement or the indenture (or any supplements thereto).

In addition, the bank or an affiliate will also be the servicer for other master trusts or securitization special purpose
entities which may issue collateral certificates to be held by COMET.
Activities

COMET’s activities are limited to:

e acquiring and holding the collateral certificates, receivables and other assets of COMET and the proceeds from
these assets;

e issuing notes, including the Class A(2019-2) notes;
* making payments on the notes; and

e engaging in other activities that are necessary or incidental to accomplish these limited purposes, which are not
contrary to maintaining the status of COMET as a “qualifying special purpose entity” under applicable
accounting literature.

For a description of the assets of COMET, see “Sources of Funds to Pay the Notes—General.”

Uniform Commercial Code financing statements have been filed, to the extent appropriate, to perfect the ownership
or security interests of COMET and the indenture trustee described in this prospectus. See “Risk Factors” for a
discussion of risks associated with COMET and COMET’s assets, and see “The Transferor, The Depositor and The
Receivables Purchase Agreement—Receivables Purchase Agreement,” “The Master Trust—Representations and
Warranties” and “The Indenture—Issuing Entity Covenants” for a discussion of covenants regarding the perfection of
security interests.

See “The Indenture—Issuing Entity Covenants” for a discussion of the covenants that COMET has made regarding
its activities.
Legal Proceedings
Interchange Litigation

In 2005, a putative class of retail merchants filed antitrust lawsuits against Mastercard and Visa and several issuing
banks, including the Corporation and its subsidiaries, including the bank, seeking both injunctive relief and monetary
damages for an alleged conspiracy by defendants to fix the level of interchange fees. Other merchants have asserted
similar claims in separate lawsuits, and while these separate cases did not name any issuing banks, Visa, Mastercard and
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issuing banks, including the Corporation and its subsidiaries, including the bank, have entered settlement and judgment
sharing agreements allocating the liabilities of any judgment or settlement arising from all interchange-related cases.

The lawsuits were consolidated before the U.S. District Court for the Eastern District of New York for certain
purposes and were settled in 2012. The class settlement, however, was invalidated by the United States Court of
Appeals for the Second Circuit in June 2016, and the suit was separated into separate class actions seeking injunctive
and monetary relief, respectively. In addition, numerous merchant groups opted out of the 2012 settlement and have
pursued their own claims. The claims by the injunctive relief class have not been resolved, but the parties reached a new
settlement agreement with the monetary damages class in August 2018, whereby the class would receive up to
approximately $6.2 billion collectively from the defendants in exchange for a release of the class’s claims, depending on
the percentage of class plaintiffs who opt out. That settlement has been preliminarily approved by the district court, and
court proceedings are underway for final approval of that settlement. Visa and Mastercard have also settled several of
the opt-out cases, which required non-material payments from issuing banks, including the Corporation and its
subsidiaries, including the bank. Visa created a litigation escrow account following its [PO of stock in 2008 that funds
settlements for its member banks, and any settlements related to Mastercard-allocated losses have either already been
paid or are reflected in the Corporation and its subsidiaries’ reserves.

Capital One Bank (USA), National Association

The Corporation and its subsidiary banks (including the bank) are commonly subject to various pending and
threatened legal actions relating to the conduct of their normal business activities. In the opinion of management, the
ultimate aggregate liability, if any, arising out of all such other pending or threatened legal actions will not be material
to noteholders.

The Transferor, the Master Trust, the Issuing Entity et al.

As an assignee of credit card receivables (or an interest therein), the transferor, the master trust and the issuing
entity are likewise subject to the risks of litigation. In June 2019, a putative class-action complaint was filed in the
United States District Court for the Eastern District of New York (Cohen et al. v. Capital One Funding, LLC et al.

(No. 19-03479 (E.D.N.Y. June 12, 2019)) against the transferor, the master trust and the issuing entity, each of which is
an affiliate of the bank and each of which has acted as a special purpose entity in the COMT/COMET securitization
issuance platform sponsored by the bank. The master trust trustee and the owner trustee are also named as defendants.
The complaint seeks to expand the United States Court of Appeals for the Second Circuit’s decision in Madden v.
Midland Funding, LLC, 786 F.3d 246 (2d Cir. 2015), cert. denied, 136 S.Ct. 2505 (June 27, 2016), which found that the
federal preemption of state usury law that is generally applicable to national banks did not apply to non-bank assignees
if the assignee was not acting on behalf of a national bank or if application of the state usury law did not significantly
interfere with a national bank’s exercise of its federal banking powers. The complaint alleges that the securitization of
credit card receivables violated New York’s civil usury law and that the defendants, as non-bank entities, are not
entitled to the benefit of federal preemption of state usury law. Sales of credit card receivables by the bank to the
transferor, and by the transferor to the master trust or the issuing entity are distinguishable from the material facts
presented in the Madden case in significant respects, and accordingly, the bank-affiliate defendants will argue for the
dismissal of the claims in their entirety. Nevertheless, if the Cohen litigation were to advance and, ultimately, be
decided adversely to the defendants, it could subject them to significant exposure and result in receivables with rates of
interest that exceed applicable state usury limits being subject to interest rate reductions or being deemed void or
unenforceable and requiring forfeiture of principal and/or interest (paid or to be paid). If this were to occur with respect
to the transferor, the master trust or the issuing entity, investors may suffer a delay in payment or loss on their notes.

The Master Trust Trustee

In the ordinary course of business, The Bank of New York Mellon is named as a defendant in or made a party to
pending and potential legal actions. In connection with its role as trustee of certain residential mortgage-backed
securitization (RMBS) transactions, The Bank of New York Mellon has also been named as a defendant in a number of
legal actions brought by RMBS investors. These lawsuits allege that the trustee had expansive duties under the
governing agreements, including the duty to investigate and pursue breach of representation and warranty claims against
other parties to the RMBS transactions. While it is inherently difficult to predict the eventual outcomes of pending
actions, The Bank of New York Mellon denies liability and intends to defend the litigations vigorously.

The Bank of New York Mellon has provided the above information for purposes of complying with Regulation AB.
Other than the above paragraph and the paragraphs under “Master Trust Trustee—General,” The Bank of New York
Mellon has not participated in the preparation of, and is not responsible for, any other information contained in this
prospectus.

80



Sources of Funds to Pay the Notes
General

COMET’s primary assets will consist of one or more collateral certificates issued by master trusts or other
securitization special purpose entities whose assets consist primarily of receivables arising in accounts owned or loans
originated or acquired by the bank or any of its affiliates (including non-banking affiliates). Each collateral certificate
will represent an undivided interest in the applicable master trust or applicable securitization special purpose entity. In
addition to collateral certificates, the assets of COMET may include receivables that arise in accounts owned or loans
originated or acquired by the bank or any of its affiliates (including any non-banking affiliate) that have been designated
to be transferred to COMET. The assets of COMET may also include the benefits of one or more derivative agreements
and COMET trust accounts or supplemental accounts.

As of the initial issuance date, COMET owns one collateral certificate, the COMT collateral certificate issued by
the Capital One Master Trust. For a description of the COMT collateral certificate, see “—The COMT Collateral
Certificate” below. For a description of the master trust, see “The Master Trust.”

Currently, the assets of COMET consist primarily of:
e the COMT collateral certificate; and
¢ the funds on deposit in the related COMET trust accounts.

The only amounts that will be available to fund payments on a series, class or tranche of are (1) that series’s, class’s
or tranche’s allocable share of the assets that have been included in COMET, (2) shared excess Finance Charge
Amounts from other series of notes issued by COMET or series of investor certificates issued by the master trust, if any,
and (3) shared excess Principal Amounts from other series of notes issued by COMET or series of investor certificates
issued by the master trust, if any.

In addition to the Card series, COMET may issue other series of notes that are secured by the assets in COMET.

In the future, other collateral certificates representing an undivided interest in a master trust or other securitization
special purpose entity whose assets consist primarily of receivables arising in credit card or other revolving credit
accounts owned by the bank or its affiliates may be added to COMET. Other than the COMT collateral certificate, the
funds on deposit in the related COMET trust accounts, and any other collateral certificates which may be added in the
future, COMET does not have any other significant assets or means of capitalization.

The composition of the assets in COMET will likely change over time due to:

¢ COMET’s or the applicable transferor’s ability to increase and decrease the size (or Invested Amount) of the
COMT collateral certificate;

e COMET’s or the applicable transferor’s ability to designate additional collateral certificates;

e COMET’s or the applicable transferor’s ability to increase and decrease the size of any or all of the collateral
certificates, and to choose to reinvest or to not reinvest principal payments in any of those collateral certificates
without corresponding increases to all of the collateral certificates; and

e changes in the composition of the receivables transferred to COMET or the master trusts or other securitization
special purpose entities which have transferred a collateral certificate to COMET as new receivables are
created, existing receivables are paid off or charged-off, additional accounts are designated to have their
receivables included in those master trusts or other securitization special purpose entities or COMET and
accounts are designated to have their receivables removed from those master trusts or other securitization
special purpose entities or from COMET.

In addition, the occurrence of a pay out event or early amortization event for a collateral certificate will result in an
early amortization of that collateral certificate. The payments made upon the occurrence of a pay out event or early
amortization event for a collateral certificate may be reinvested in another collateral certificate or directly in receivables
or paid to noteholders whose notes are secured by those assets or to the transferor or transferors or the holders of the
Transferor Interest.

If the composition of the assets in COMET changes over time due to these or other factors, noteholders will not be
notified of such change. However, monthly reports containing information on the notes and the collateral securing the
notes will be filed with the Securities and Exchange Commission. These reports will not be sent to noteholders. See
“Where You Can Find More Information” for information as to how these reports may be accessed.
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Addition of Assets

In the future, the assets in COMET may include collateral certificates (other than the COMT collateral certificate)
representing undivided interests in master trusts or other securitization special purpose entities, whose assets consist
primarily of receivables arising in credit card accounts and other revolving credit accounts owned by the bank or any of
its affiliates, which receivables are transferred to Capital One Funding or another affiliate of the bank for inclusion in
the related master trust or securitization special purpose entity. However, prior to the addition of any such collateral
certificate to COMET,

e each hired NRSRO must confirm that the addition of such collateral certificate will not cause a reduction,
qualification or withdrawal of the ratings of any outstanding notes secured by the assets in COMET, and

e COMET must deliver an officer’s certificate to the indenture trustee to the effect that such addition will not, in
the reasonable belief of the officer, based on the facts known to such officer at that time, cause an early
redemption event or an event that, after the giving of notice or lapse of time, would cause an early redemption
event to occur for any outstanding notes secured by the assets in COMET.

COMET is currently designated as a non-receivables asset pool and, therefore, is not eligible to have receivables
directly included in its assets.

The applicable transferor will designate the Invested Amount of any additional collateral certificate. However, the
transferor may not reduce the Invested Amount of a collateral certificate without an equal or greater reduction in the
aggregate Nominal Liquidation Amount of the notes secured by the assets in COMET, unless the transferor delivers to
COMET and the indenture trustee an officer’s certificate to the effect that such reduction will not, in the reasonable
belief of the officer, based on the facts known to such officer at that time, cause an early redemption event or an event
that, after the giving of notice or lapse of time, would cause an early redemption event to occur for any outstanding
notes secured by the assets in COMET.

Additional collateral certificates may not be of the same credit quality as the existing collateral certificates, and
receivables arising in additional accounts or loans may not be of the same credit quality as the receivables arising in
accounts or loans, if any, already included in COMET. Additional accounts or loans may have been originated by the
bank or an affiliate using credit criteria different from those which were applied by the bank or an affiliate to the
accounts or loans already included in COMET or may have been acquired by the bank or an affiliate from a third-party
institution which may have used different credit criteria from those applied by the bank or its affiliates to the accounts.
See “Risk Factors—Addition of credit card receivables to the master trusts or other securitization special purpose
entities or COMET may decrease the credit quality of the assets securing the repayment of your notes. If this occurs,
your receipt of payments of principal and interest may be reduced, delayed or accelerated.”

The transfer to COMET of additional collateral certificates or receivables arising in additional accounts or loans or
the increase of the Invested Amount of an existing collateral certificate, may be subject to conditions described in the
prospectus for a series of notes.

The COMT Collateral Certificate

As of the date of this prospectus, the primary source of funds for the payment of principal of and interest on the
notes secured by the assets of COMET is the COMT collateral certificate issued by the master trust. The following
discussion summarizes the material terms of the COMT collateral certificate. For a description of the master trust and its
assets, see “The Master Trust.” Currently, the COMT collateral certificate is the only master trust investor certificate
issued and outstanding. Aside from Capital One Funding, as the holder of the Master Trust Transferor Interest, COMET
is the only holder of an interest in the master trust. Holders of investor certificates in the master trust, whether currently
outstanding or issued at a later date, will be allocated funds as described under “The Master Trust—Application of
Collections.”

The COMT collateral certificate represents an undivided interest in the Capital One Master Trust, the master trust.
The COMT collateral certificate is the only certificate issued pursuant to Series 2002-CC of the master trust. The assets
of the master trust consist primarily of receivables arising in selected Mastercard and Visa revolving credit card
accounts, which receivables have been transferred by the bank to Capital One Funding and have been transferred by
Capital One Funding to the master trust. The amount of credit card receivables in the master trust will fluctuate from
day to day as new credit card receivables are generated or included in or removed from the master trust and as other
credit card receivables are paid off, charged off as uncollectible or otherwise adjusted.

The COMT collateral certificate has no specified interest rate. COMET, as holder of the COMT collateral
certificate, is entitled to receive its allocable share of Finance Charge Collections and Principal Collections payable by
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the master trust and is assessed its allocable share of Default Amounts. In addition, the holder of the COMT collateral
certificate is obligated to pay the portion of the master trust servicing fee allocable to the COMT collateral certificate.

Allocations of Default Amounts, Finance Charge Collections and Principal Collections in the master trust are made
pro rata among (1) each series of investor certificates issued by the master trust, including the COMT collateral
certificate, based on each investor certificate’s respective Invested Amount, as may be adjusted for any increases or
decreases due to payment of principal or reductions of the Invested Amount from charge-offs for uncovered Default
Amounts or reallocated Principal Collections in the master trust, (2) Capital One Funding, as the transferor of the master
trust, based on the Master Trust Transferor Interest and (3) in certain circumstances, the interest of certain credit
enhancement providers.

The COMT collateral certificate has a fluctuating Invested Amount, not less than zero, that is equal to the aggregate
Nominal Liquidation Amount of all of the notes secured by the assets in COMET minus the aggregate Invested Amount
of all other collateral certificates in COMET. Therefore, the sum of the Invested Amounts of the collateral certificates in
COMET will increase and decrease as the Nominal Liquidation Amounts of the notes secured by the assets in COMET
increase and decrease. The administrator will decide in its sole and absolute discretion which collateral certificate
Invested Amount or Invested Amounts will increase or decrease as the Nominal Liquidation Amount of the notes
secured by the assets in COMET increases and decreases. Principal amounts paid to the transferor or transferors may be
reinvested in the COMT collateral certificate or other collateral certificates in COMET.

The Master Trust Transferor Interest, which is owned by Capital One Funding, represents the interest in the
principal receivables in the master trust in excess of the interests represented by the COMT collateral certificate or any
other master trust series of investor certificates.

Each month, the master trust will allocate Default Amounts, Finance Charge Collections and Principal Collections
to the investor certificates outstanding under the master trust, including the COMT collateral certificate.

In general, the Invested Amount of each series of investor certificates (other than the COMT collateral certificate)
issued by the master trust will equal the stated dollar amount of the investor certificates issued to investors in that series,
minus (A) unreimbursed charge-offs, if any, from uncovered Default Amounts in the master trust allocable to that
series, (B) reallocations of Principal Collections allocated to that series to cover certain shortfalls in Finance Charge
Collections for that series and (C) Principal Collections deposited to a master trust principal funding account or paid to
those investors, plus any reimbursements of the amounts described in clause (A) or (B) above.

When no principal amounts are needed for deposit into a master trust principal funding account or needed to pay
principal to master trust investors, Principal Collections for all master trust investor certificates are allocated similarly to
the allocation of Finance Charge Collections. However, Principal Collections are allocated differently when principal
amounts are needed to be deposited into the master trust principal funding accounts for other series or paid to the master
trust investors. When the principal amount of a master trust investor certificate begins to accumulate or amortize,
Principal Collections continue to be allocated to the investor certificate as if the Invested Amount of that investor
certificate had not been reduced by Principal Collections deposited to a master trust principal funding account or paid to
master trust investors. During this time of accumulation or amortization, allocations of Principal Collections to the
investors in a series of investor certificates issued by the master trust are based on the Invested Amount of that series
“fixed” at the time immediately before the first deposit of Principal Collections into a principal funding account or the
time immediately before the first payment of Principal Collections to investors of that series.

The COMT collateral certificate will be allocated Principal Collections at all times based on:

¢ the sum of the Nominal Liquidation Amounts of all series, classes and tranches of notes secured by the assets
in COMET, minus

¢ the sum of the Invested Amounts of each of the other collateral certificates in COMET.

For series, classes and tranches of notes secured by the assets in COMET which do not require Principal Amounts to be
deposited into a principal funding account or paid to noteholders, the Nominal Liquidation Amount calculation will be
“floating,” i.e., calculated at the end of the prior month. For series, classes or tranches of notes secured by the assets in
COMET which require Principal Amounts to be deposited into a principal funding account or paid to noteholders, the
Nominal Liquidation Amount calculation will be “fixed” immediately before COMET begins to allocate Principal
Amounts to the principal funding subaccount for that series, class or tranche, i.e., calculated at the end of the month
prior to any reductions for deposits or payments of principal.

If Principal Collections allocated to the COMT collateral certificate are needed for reallocation to cover certain
shortfalls in Finance Charge Amounts, to pay the notes secured by the assets in COMET or to make a deposit into the
COMET trust accounts within a month, they will be deposited into the master trust collection account and then paid to
COMET for deposit into the collection account. Each of these reallocations, payments and deposits will reduce the
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Invested Amount of the COMT collateral certificate. Otherwise, Principal Collections allocated to the COMT collateral
certificate will be reallocated to other series of master trust investor certificates which have a shortfall in Principal
Collections only to the extent other series of investor certificates have a shortfall in Principal Collections—which does
not reduce the Invested Amount of the COMT collateral certificate—or paid to the holder of the Master Trust
Transferor Interest to maintain the Invested Amount of the COMT collateral certificate. If the COMT collateral
certificate has a shortfall in Principal Collections, but other series of investor certificates issued by the master trust have
excess Principal Collections, a portion of the excess Principal Collections allocated to other series of investor
certificates issued by the master trust will be reallocated to the COMT collateral certificate and any other master trust
investor certificate which may have a shortfall in Principal Collections, and the COMT collateral certificate’s share of
the excess Principal Collections from the other series will be paid to COMET and treated as Principal Amounts.

Upon a sale of credit card receivables, or interests therein, (i) if required under the pooling agreement following an
insolvency or bankruptcy of Capital One Funding, (ii) following an event of default and acceleration, or (iii) on the
applicable legal maturity date for a series, class or tranche of notes secured by the assets in COMET, as described in this
prospectus, the portion of the Nominal Liquidation Amount, and thereby the portion of the Invested Amount, related to
that series, class or tranche will be reduced to zero and that series, class or tranche will no longer receive any allocations
of Finance Charge Collections or Principal Collections from the master trust.

Following a Pay Out Event, which is an early redemption event for the notes secured by the assets in COMET,
Principal Collections for any month allocated to the Invested Amount of the COMT collateral certificate will be used to
cover principal payments to COMET as holder of the COMT collateral certificate. The payments made upon the
occurrence of a Pay Out Event for the COMT collateral certificate may be reinvested in another collateral certificate in
COMET.

For a detailed description of the percentage used by the servicer in allocating to the COMT collateral certificate
Finance Charge Collections and Default Amounts, see the definition of “Floating Allocation Percentage” in the
“Glossary of Defined Terms.” For a detailed description of the percentage used in allocating Principal Collections to the
COMT collateral certificate, see the definition of “Principal Allocation Percentage” in the “Glossary of Defined Terms.”

For a detailed description of the application of collections and allocation of Default Amounts by the master trust,
see “The Master Trust—Application of Collections” and “— Defaulted Receivables; Rebates and Fraudulent Charges;
Recoveries.”

For a detailed description of the servicing fee to be paid in respect of the COMT collateral certificate, see “The
Master Trust—The Servicer—Servicing Compensation and Payment of Expenses.”

Deposit and Application of Funds in COMET

COMET will allocate among the noteholders of each related series and the applicable transferor or transferors, as
holders of the Transferor Interest, all Finance Charge Amounts received and all Default Amounts on the assets based on
a varying percentage called the “Floating Allocation Percentage.” COMET will allocate among the noteholders of each
related series all Principal Amounts on the assets based on a varying percentage called the “Principal Allocation
Percentage.” COMET will make each allocation by reference to the applicable percentage of each series of notes.
Finance Charge Amounts and Principal Amounts allocated to the noteholders will be further allocated to each class and
tranche of notes within that series and will be applied by the indenture trustee, on instruction from COMET, as
described in this prospectus.

If Principal Amounts allocable to any series for any month are less than the targeted monthly principal payments
for such series of notes, and any other series of notes has excess Principal Amounts remaining after its application of its
allocation as described above, then any such excess will be applied to each other series of notes in that series’s principal
sharing group, to the extent such series still needs to cover a monthly principal payment, pro rata based on targeted
monthly principal payments for each series that still needs to cover a targeted monthly principal payment in that series’s
principal sharing group.

For a description of the deposits and application of funds specifically relating to the Card series notes, see “Deposit
and Application of Funds for Card Series Notes.”
COMET Trust Accounts

The supplemental trust accounts described in this section are referred to as COMET trust accounts. COMET trust
accounts are Eligible Deposit Accounts and amounts maintained in COMET trust accounts may only be invested in
Eligible Investments.

84



COMET has established a collection account for the purpose of receiving amounts payable under the COMT
collateral certificate and amounts payable under any other assets in COMET, including additional collateral certificates
that may be transferred to COMET at a later date. In connection with the Card series, COMET has also established a
principal funding account, an interest funding account and an accumulation reserve account for the benefit of the Card
series, each of which will have subaccounts for each tranche of notes of the Card series. In addition, COMET has
established a Class C reserve account, which will have subaccounts for each tranche of Class C notes of the Card series,
and a Class D reserve account, which will have subaccounts for each tranche of Class D notes of the Card series.

COMET may direct the indenture trustee to establish and maintain in the name of the indenture trustee
supplemental trust accounts for any series, class or tranche of notes for the benefit of the related noteholders. The
indenture trustee’s maintenance of the COMET trust accounts and the investment of amounts therein will be verified
annually by the servicer, in connection with the servicer’s annual report described in “The Master Trust— Evidence as to
Compliance.”

Each month, distributions on the COMT collateral certificate and any other assets in COMET will first be deposited
into the collection account, and then allocated among each series of notes —including the Card series. Amounts on
deposit in the collection account for the benefit of the noteholders of the Card series will then be allocated to the
applicable principal funding account, interest funding account, accumulation reserve account, Class C reserve account,
Class D reserve account and any other supplemental account for the applicable class or tranche of notes to make
payments under any applicable derivative agreements and additionally as described in “Deposit and Application of
Funds for Card Series Notes.”

Funds on deposit in the principal funding account and the interest funding account will be used to make payments
of principal of and interest on the Card series notes when such payments are due. If interest on a note is not scheduled to
be paid every month—for example, quarterly, semiannually or other interval less frequent than monthly —COMET will
deposit accrued interest amounts funded from Card series Finance Charge Amounts into the interest funding subaccount
for that note to be held until the interest is due. See “Deposit and Application of Funds for Card Series Notes—Targeted
Deposits of Card Series Finance Charge Amounts to the Interest Funding Account.”

Beginning in the twelfth month before the Expected Principal Payment Date of a tranche of Card series notes, the
deposit targeted to be made into the principal funding subaccount for that tranche for each month will be one-twelfth of
the outstanding dollar principal amount of that tranche.

COMET may postpone the date of the commencement of the targeted deposits to be made to the principal funding
subaccount for a tranche of Card series notes if the servicer determines that less than 12 months will be required to
accumulate sufficient Card series Principal Amounts to pay the outstanding dollar principal amount of that tranche on
its Expected Principal Payment Date as described in “Deposit and Application of Funds for Card Series Notes—
Targeted Deposits of Card Series Principal Amounts to the Principal Funding Account— Budgeted Deposits.” Since
funds in the principal funding subaccount for tranches of subordinated Card series notes will not be available for credit
enhancement for any senior Card series notes, Card series Principal Amounts will not be deposited into the principal
funding subaccount for a tranche of subordinated Card series notes if that deposit would reduce the available
subordination below the required subordination for any tranche of senior Card series notes.

If the earnings on funds in the principal funding subaccount are less than the interest payable on the portion of
principal in the principal funding subaccount for the applicable tranche of Card series notes, the amount of such
shortfall will be withdrawn from the accumulation reserve account, to the extent available. If the amounts on deposit in
the principal funding subaccount are prefunded amounts, then additional finance charge collections from the master
trust will be allocated to the COMT collateral certificate and the Card series notes and will be treated as Card series
Finance Charge Amounts as described under “Deposit and Application of Funds for Card Series Notes—Card Series
Finance Charge Amounts” and “The Master Trust—Application of Collections.”

The Class C reserve account will have subaccounts for each tranche of Class C Card series notes that will be funded
(provided that there are sufficient Card series Finance Charge Amounts) if the three-month excess spread percentage
falls below certain levels or an early redemption event or event of default occurs. Funds on deposit in a Class C reserve
subaccount will be used to make payments of interest or principal on the related tranche of Class C notes, if necessary.
See “Deposit and Application of Funds for Card Series Notes— Withdrawals from the Class C Reserve Account.”

The Class D reserve account will have subaccounts for each tranche of Class D notes that will be funded (provided
that there are sufficient Card series Finance Charge Amounts) in accordance with the Card series indenture supplement
and the related terms document. Funds on deposit in the Class D reserve subaccount will be used to make payments of
interest or principal on the related tranche of Class D Card series notes, if necessary.
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Credit Enhancement

Credit enhancement may be provided with respect to one or more classes or tranches of notes. Credit enhancement
may be in the form of the subordination of one or more classes of the notes, the establishment of a cash collateral
guaranty or account, a reserve account, a collateral interest or any combination of the foregoing. Any form of credit
enhancement may be structured so as to be drawn upon by more than one class or tranche of notes.

Credit enhancement will generally not provide protection against all risks of loss and will not guarantee repayment
of the entire principal balance of the notes and the related interest. If losses occur which exceed the amount covered by
the credit enhancement or which are not covered by the credit enhancement, noteholders will bear their allocable share
of deficiencies.

Subordination

Credit enhancement for the Class A(2019-2) notes will be provided through subordination of the Class B, Class C
and Class D Card series notes. One or more of any class or tranche of any other notes may be subordinated to the extent
necessary to fund payments with respect to the senior notes. The rights of the holders of any of those subordinated notes
to receive distributions of principal and/or interest on any Distribution Date for the class or tranche will be subordinate
in right and priority to the rights of the holders of the senior notes, but only to the extent set forth in this prospectus or as
determined in connection with the issuance of those subordinated notes. Subordination may apply only in the event of
certain types of losses not covered by another credit enhancement. This prospectus, with respect to the Class A(2019-2)
notes, sets forth the circumstances in which such subordination will be applicable, the manner, if any, in which the
amount of subordination will decrease over time, and the conditions under which amounts available from payments that
would otherwise be made to holders of those subordinated notes will be distributed to holders of the senior notes. See
“Prospectus Summary— Required Subordinated Amount and Conditions to Issuance.”

Reserve Account

Support for a one or more classes or tranches of notes may be provided by the establishment of a reserve account. A
reserve account may be funded, as determined in connection with the issuance of such class or tranche of notes, by an
initial cash deposit, the retention of certain periodic distributions of principal or interest or both otherwise payable to
one or more classes or tranches of notes, including subordinated notes, or the provision of a letter of credit, guarantee,
insurance policy or other form of credit or any combination thereof. A reserve account may be established to assist with
the subsequent distribution of principal or interest on the notes of that class or tranche in the manner determined in
connection with the issuance of such notes, if applicable.

Collateral Interests

Support for some notes may be provided initially by an interest in COMET, called a collateral interest, in an
amount determined in connection with the issuance of such notes. Those notes may also have the benefit of a cash
collateral guaranty or cash collateral account with an initial amount on deposit in such account, if any, as determined in
connection with the issuance of such notes, which will be increased (i) to the extent the transferor elects to apply
principal amounts allocable to the collateral interest to decrease the collateral interest, (ii) to the extent principal
amounts allocable to the collateral interest are required to be deposited into the cash collateral account, and (iii) to the
extent excess collections of finance charge receivables are required to be deposited into the cash collateral account. If
applicable, the total amount of the credit enhancement available pursuant to the collateral interest and, if applicable, the
cash collateral guaranty or cash collateral account will be the lesser of the sum of the collateral interest and the amount
on deposit in the cash collateral account and an amount determined in connection with the issuance of such notes. The
noteholders of the Class A(2019-2) notes do not have a collateral interest, a collateral guaranty, or a cash collateral
account associated with their notes.

Derivative Agreements

Some notes may have the benefits of one or more derivative agreements, which may be a currency, interest rate or
other swap, a cap (obligating a derivative counterparty to pay all interest in excess of a specified percentage rate), or a
collar (obligating a derivative counterparty to pay all interest below a specified percentage rate and above a higher
specified percentage rate) with various counterparties. In general, COMET will receive payments from counterparties to
the derivative agreements in exchange for COMET’s payments to them, to the extent required under the derivative
agreements. The noteholders of the Class A(2019-2) notes do not have a derivative agreement associated with their
notes. The bank or any of its affiliates may be counterparties to a derivative agreement.
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Sale of Assets

In addition to a sale of assets if required under the pooling agreement following the insolvency or bankruptcy of
Capital One Funding as transferor under the master trust, if a series, class or tranche of notes has an event of default and
is accelerated before its legal maturity date, COMET or a master trust may sell assets, or interests therein, if the
conditions described in “The Notes— Events of Default’ and “— Events of Default Remedies” are satisfied, and for
subordinated notes of a multiple tranche series, only to the extent that payment is permitted by the subordination
provisions of the senior notes of the same series. This sale will take place at the option of the indenture trustee or at the
direction of the holders of a majority of aggregate outstanding dollar principal amount of notes of the affected series,
class or tranche.

Any sale of assets for a subordinated tranche of notes in a multiple tranche series may be delayed until (1) the
senior classes of notes of the same series are prefunded sufficiently, (2) enough notes of senior classes are repaid, or
(3) new subordinated notes have been issued, in each case, to the extent that the subordinated tranche is no longer
needed to provide the required subordination for the senior notes of that series. In a multiple tranche series, if a senior
tranche of notes directs a sale of assets, then after the sale, that tranche will no longer be entitled to subordination from
subordinated classes of notes of the same series.

If principal of or interest on a tranche of notes has not been paid in full on its legal maturity date, a sale of assets
will automatically take place on that date regardless of the subordination requirements of any senior classes of notes.
Proceeds from the sale and amounts on deposit in the interest funding subaccount and the principal funding subaccount
related to that tranche will be immediately paid to the noteholders of that tranche.

The principal amount of assets designated for sale will not exceed (and may be less than) the Nominal Liquidation
Amount of, plus any accrued, past due and additional interest on, the related series, class or tranche of notes, subject to
any further limitations as determined in connection with the issuance of such series, class or tranche of notes. The
Nominal Liquidation Amount of that series, class or tranche of notes will be automatically reduced to zero upon such
sale even if the proceeds of that sale are not enough to pay all remaining amounts due on the notes. After the sale, no
more Principal Amounts or Finance Charge Amounts will be allocated to that series, class or tranche of notes.
Noteholders of that series, class or tranche will receive the proceeds of the sale but no more than the outstanding
principal amount of their notes, plus any past due, accrued and additional interest on such series, class or tranche of
notes. The notes of that series, class or tranche are no longer outstanding under the indenture (or any supplement
thereto) once the sale occurs.

After giving effect to a sale of assets for a series, class or tranche of notes, the amount of proceeds on deposit in a
principal funding account or subaccount may be less than the outstanding dollar principal amount of that series, class or
tranche of notes. This deficiency can arise because the Nominal Liquidation Amount of that series, class or tranche was
reduced before the sale of receivables or because the sale price for the receivables was less than the outstanding dollar
principal amount and accrued, past due and additional interest. These types of deficiencies will not be reimbursed.

Limited Recourse to COMET; Security for the Notes

Only the portion of Finance Charge Amounts and Principal Amounts allocable to a series, class or tranche of notes
after giving effect to all allocations and reallocations thereof, funds on deposit in the applicable COMET trust accounts,
funds available pursuant to any applicable derivative agreement, and proceeds of sales of assets will provide the source
of payment for principal of or interest on any series, class or tranche of notes. Noteholders will have no recourse to any
other assets of COMET, or any other person or entity for the payment of principal of or interest on the notes.

Each series of notes (including the Card series) is secured by a security interest in the assets in COMET, including
the collection account, but each series of notes (including the Card series) is entitled to the benefits of only that portion
of those assets allocable to it under the indenture, the asset pool supplement and the Card series indenture supplement.
See “The Transferor, The Depositor and The Receivables Purchase Agreement—Receivables Purchase Agreement,”
“The Master Trust—Representations and Warranties” and “The Indenture—Issuing Entity Covenants” for a discussion
of covenants regarding the perfection of security interests. Therefore, only a portion of the collections allocated to
COMET are available to the Card series notes. Similarly, Card series notes are entitled only to their allocable share of
Card series Finance Charge Amounts, Card series Principal Amounts, amounts on deposit in the applicable COMET
trust accounts, any payments received from derivative counterparties (to the extent not already included in Card series
Finance Charge Amounts) and proceeds of any sale of assets. Card series noteholders will have no recourse to any other
assets of COMET or any other person or entity for the payment of principal of or interest on the notes.

Each tranche of Card series notes is also secured by a security interest in the applicable principal funding
subaccount, the applicable interest funding subaccount, the applicable accumulation reserve subaccount, in the case of a
tranche of Class C notes, the applicable Class C reserve subaccount, in the case of a tranche of Class D notes, the
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applicable Class D reserve subaccount and any other applicable supplemental account, and may be secured by a security
interest in any applicable derivative agreement.

The Notes

The following discussion and the discussions under “The Indenture” summarize the material terms of the notes
issued by COMET, the indenture, the asset pool supplement and the indenture supplements. The indenture supplements
may be supplemented by terms documents relating to the issuance of individual tranches of notes in the related series. In
this prospectus, references to an indenture supplement will include any applicable terms documents.

The following summaries describe certain provisions common to each series of notes, including the Card series, of
which the Class A(2019-2) notes are a tranche.

General

Each series of notes will be issued pursuant to the indenture, the asset pool supplement and an indenture
supplement. A copy of the form of each of these documents is filed as an exhibit to the registration statement of which
this prospectus is a part. None of the indenture, the asset pool supplement or the indenture supplement limits the
aggregate stated principal amount of notes that may be issued. Each series of notes will represent a contractual debt
obligation of COMET that will be in addition to the debt obligations of COMET represented by any other series of
notes. Each prospectus will describe the provisions specific to the related series, class or tranche of notes. Holders of the
notes of any outstanding series, class or tranche will not have the right to prior review of, or consent to, any subsequent
issuance of notes.

Most series of notes are expected to consist of multiple classes of notes. A class designation determines the relative
seniority for receipt of cash flows and funding of the Default Amounts allocated to the related series of notes. For
example, a class of subordinated notes provides credit enhancement for a class of senior notes of that series. Some series
may be multiple tranche series, meaning they have classes consisting of multiple discrete issuances called “tranches.”
Whenever a “class” of notes is referred to in this prospectus, it also includes all tranches of that class, unless the context
otherwise requires.

COMET may issue different tranches of notes of a multiple tranche series at the same time or at different times, but
no tranche of senior notes of a series may be issued unless a sufficient amount of subordinated notes of that series will
be issued on that date or has previously been issued and is outstanding and available as subordination for such senior
tranche of notes. See “—Required Subordinated Amount and Usage.”

COMET may offer notes denominated in U.S. dollars or any foreign currency. The specific terms of any note
denominated in a foreign currency will be determined in connection with the issuance of such note.

The notes of each series will be allocated the Floating Allocation Percentage of all Finance Charge Amounts and
Default Amounts, will be allocated the Principal Allocation Percentage of all Principal Amounts, and will be allocated
its pro rata share of the servicing fee on the receivables. The method for calculating the Floating Allocation Percentage
and the Principal Allocation Percentage applicable during any period is described in the definitions thereof in the
“Glossary of Defined Terms.” If the notes offered by this prospectus are in a series including more than one class or
tranche, Finance Charge Amounts, Principal Amounts, the Default Amounts and the servicing fee allocated to that
series may be further allocated among each class or tranche in that series as described in this prospectus. Default
Amounts allocated to the Card series will reduce the Nominal Liquidation Amount of Card series notes as described in
“Deposit and Application of Funds for Card Series Notes—Allocations of Reductions of Nominal Liquidation Amounts
from Charge-Offs.”

The notes of each series may share excess Principal Amounts with other series of notes. In addition a series may be
included in one or more groups of series for purposes of sharing excess Finance Charge Amounts.

The Card series notes will share Principal Amounts allocated to the Card series in the manner and to the extent
described in “Deposit and Application of Funds for Card Series Notes—Shared Excess Principal Amounts.” The Card
series notes will also be included in Excess Finance Charge Sharing Group A and will share Finance Charge Amounts
and other amounts treated as Finance Charge Amounts in the manner and to the extent described in “Deposit and
Application of Funds for Card Series Notes—Shared Excess Finance Charge Amounts.”

The notes of a particular series, class or tranche may have a derivative agreement associated with their series, class
or tranche, including an interest rate or currency swap, cap or collar with various counterparties. The noteholders of the
Class A(2019-2) notes do not have a derivative agreement associated with their notes.
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COMET will pay principal of and interest on a series, class or tranche of notes solely from the portion of Finance
Charge Amounts and Principal Amounts which are allocable to that series, class or tranche after giving effect to all
allocations and reallocations, deposits and withdrawals of amounts in any COMET trust accounts, including any
supplemental accounts, relating to that series, class or tranche, and amounts received under any derivative agreement,
relating to that series, class or tranche. If those sources are not sufficient for payment of principal of or interest on that
series, class or tranche, the noteholders will have no recourse to any assets in COMET, or any other person or entity for
the payment of principal of or interest on that series, class or tranche of notes.

The indenture allows COMET to “reopen” or later increase the outstanding principal amount of a tranche of Card
series notes without notice by selling additional Card series notes of that tranche with the same terms. Those additional
notes will be treated, for all purposes, like the initial notes except that any new notes may begin to accrue interest at a
different date. No additional notes of an outstanding Card series from tranche may be issued unless the conditions to
issuance described in “—Issuances of New Series, Classes and Tranches of Notes” are satisfied.

Capital One Bank (USA), National Association or an affiliate may retain any additional notes of an outstanding
Card series tranche resulting from a reopening and may resell them on a subsequent date. In addition, Capital One Bank
(USA), National Association or an affiliate may acquire notes of a series, class or tranche at any time following the
initial issuance or reopening of a series, class or tranche of notes.

A note is not a deposit and neither the notes nor any underlying collateral certificate or receivables are insured or
guaranteed by the FDIC or any other governmental agency.

Interest

Interest will accrue on a series, class or tranche of notes from the relevant issuance date at the applicable interest
rate for that series, class or tranche, which may be a fixed, floating or other type of rate as determined in connection
with the issuance of such series, class or tranche of notes. Interest on a series, class or tranche of notes will be due and
payable on the dates determined in connection with the issuance of such series, class or tranche of notes, each referred
to in this prospectus as an “interest payment date.” If the interest payment dates for any notes occur less frequently than
monthly, interest will be deposited in an interest funding account pending distribution. Each interest funding account
will be established under the indenture supplement for the related series. For series with one or more classes and/or
tranches of notes, each class or tranche may have a separate interest funding subaccount. Interest payments or deposits
will be funded from Finance Charge Amounts allocated to that series, class or tranche of notes during the preceding
month or months.

Each payment of interest on a series, class or tranche of notes will include all interest accrued from the preceding
interest payment date —or, for the first interest period, from the issuance date —through the day preceding the current
interest payment date, or any other period as may be determined in connection with the issuance of such note. Interest
on a series, class or tranche of notes will be due and payable on each interest payment date.

If interest on a series, class or tranche of notes is not paid within 35 days after such interest is due and payable, an
event of default will occur for that series, class or tranche of notes. See “— Events of Default.”

See “Prospectus Summary— Interest Payments” for more information on interest payments on the Class A(2019-2)
notes.

Principal

The timing of payment of principal of a series, class or tranche of notes will be determined in connection with the
issuance of such series, class or tranche of notes. Each date on which any payment of principal is made will be referred
to in this prospectus as a “principal payment date.” The Expected Principal Payment Date for the Class A(2019-2) notes
is specified on the cover page of this prospectus.

Principal of a series, class or tranche of notes may be paid later than its Expected Principal Payment Date if
sufficient funds are not allocated from the assets in COMET securing that series, class or tranche. Additionally, in the
case of a tranche of subordinated notes of a multiple tranche series, principal of that tranche will be paid on its Expected
Principal Payment Date only to the extent that payment is permitted by the subordination provisions of the senior notes
of that series. The legal maturity date for the Class A(2019-2) notes is specified on the cover page of this prospectus.

It is not an event of default if the stated principal amount of a series, class or tranche of notes is not paid on its
Expected Principal Payment Date. However, if the stated principal amount of a series, class or tranche of notes is not
paid in full by its legal maturity date, an event of default will occur for that series, class or tranche of notes. See
“—Events of Default.” If the stated principal amount of a series, class or tranche of notes is not paid on its Expected
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Principal Payment Date, an early redemption event for that series, class or tranche will occur. See “— Early Redemption
Events.”

Principal of a series, class or tranche of notes may be paid earlier than its Expected Principal Payment Date if an
early redemption event, an event of default and acceleration, or an optional or mandatory redemption occurs. See
“—Early Redemption Events” and “— Events of Default.”

See “Risk Factors” for a discussion of factors that may affect the timing of principal payments on a series, class or
tranche of notes.

Stated Principal Amount, Outstanding Dollar Principal Amount, Adjusted Outstanding Dollar Principal
Amount and Nominal Liquidation Amount

Each Card series note has a stated principal amount, an outstanding dollar principal amount, an Adjusted
Outstanding Dollar Principal Amount and a Nominal Liquidation Amount.

Stated Principal Amount

The stated principal amount of a series, class or tranche of notes is the amount that is stated on the face of the notes
of that series, class or tranche to be payable to the holders of the notes of that series, class or tranche. It can be
denominated in U.S. dollars or in a foreign currency.

Outstanding Dollar Principal Amount

For a series, class or tranche of U.S. dollar notes, the outstanding dollar principal amount is the initial dollar
principal amount of that series, class or tranche of notes less principal payments to the noteholders of that series, class
or tranche of notes. For a series, class or tranche of foreign currency notes, the outstanding dollar principal amount is
the U.S. dollar equivalent of the initial principal amount of that series, class or tranche of notes less dollar payments
made to derivative counterparties or, in the event the derivative agreement is non-performing, less dollar payments
converted to make payments to noteholders, each with respect to principal for that series, class or tranche. The
outstanding dollar principal amount of any series, class or tranche of notes will decrease as a result of each payment of
principal of that series, class or tranche of notes, and will increase as a result of any issuance of additional notes of that
series, class or tranche.

Adjusted Outstanding Dollar Principal Amount

In addition, a series, class or tranche of notes has an Adjusted Outstanding Dollar Principal Amount. The Adjusted
Outstanding Dollar Principal Amount of a series, class or tranche of notes is the outstanding dollar principal amount of
all outstanding notes of that series, class or tranche, less any funds on deposit in the principal funding subaccount for
that series, class or tranche. The Adjusted Outstanding Dollar Principal Amount of any series, class or tranche of notes
will decrease as a result of each deposit into the principal funding subaccount for such series, class or tranche.

Nominal Liquidation Amount

The “Nominal Liquidation Amount” of a series, class or tranche of notes is a U.S. dollar amount based on the initial
outstanding dollar principal amount of that series, class or tranche of notes minus some reductions —including
reductions from (1) reallocations of Principal Amounts, (2) allocations of charge-offs from uncovered Default Amounts
and (3) deposits in a principal funding subaccount for or payments of principal of such class or tranche of notes — plus
some increases described below. The Nominal Liquidation Amount of a series of notes is equal to the sum of the
Nominal Liquidation Amounts of all classes or tranches of notes of that series.

The Nominal Liquidation Amount of a note may be reduced as follows:

e If Finance Charge Amounts allocable to a series of notes are insufficient to fund the Default Amounts in
COMET allocable to such series, the uncovered Default Amounts allocable to that series will result in a
reduction of the Nominal Liquidation Amount of that series. Within each series, subordinated classes of notes
will generally bear the risk of reduction in their Nominal Liquidation Amount due to charge-offs resulting from
uncovered Default Amounts allocable to that series before senior classes of notes.

In a multiple tranche series, including the Card series, these reductions will be allocated initially pro rata to
each tranche of notes regardless of class, and then will be reallocated to the subordinated classes of notes in
that series in succession, beginning with the most subordinated classes. However, these reallocations will be
made from senior notes to subordinated notes only to the extent that such senior notes have not used all of their
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required subordinated amount. Reductions that cannot be reallocated to a more subordinated tranche will
reduce the Nominal Liquidation Amount of the tranche to which the reductions were initially allocated.

If Card series Finance Charge Amounts are insufficient to cover Card series Defaulted Amounts, the Nominal
Liquidation Amount of the Card series notes will be reduced as described in “Deposit and Application of
Funds for Card Series Notes—Allocations of Reductions of Nominal Liquidation Amounts from Charge-Offs.”

e If Principal Amounts are reallocated from subordinated notes of a series to pay interest on senior notes, to
cover any shortfall in the payment of the servicing fee on the assets (direct or indirect) in COMET or to cover
any other shortfall in amounts to be covered by Finance Charge Amounts, the Nominal Liquidation Amount of
those subordinated notes will be reduced by the amount of the reallocations. The amount of the reallocation of
Principal Amounts will be applied to reduce the Nominal Liquidation Amount of the subordinated classes of
notes in that series in succession, to the extent of such senior notes’ required subordinated amount of the
related subordinated notes, beginning with the most subordinated classes. However, Principal Amounts will be
reallocated only to the extent that such senior classes of notes have not used all of their required subordinated
amount. In addition, no Principal Amounts will be reallocated to pay interest on a senior class of notes or any
portion of the servicing fee if such reallocation would result in the reduction of the Nominal Liquidation
Amount of such senior class of notes.

If Card series Principal Amounts are reallocated from subordinated notes to pay interest on or other amounts
related to the senior notes in the Card series, any shortfall in the payment of the Card series’s portion of the
servicing fees on the receivables in the master trust or in any other master trust or securitization special
purpose entity that has transferred a collateral certificate to COMET or any other shortfall with respect to Card
series Finance Charge Amounts, the Nominal Liquidation Amount of those subordinated notes will be reduced
by the amount of the reallocations as described in “Deposit and Application of Funds for Card Series Notes—
Allocations of Reductions of Nominal Liquidation Amounts from Reallocations.”

¢ The Nominal Liquidation Amount of a class or tranche of notes will be reduced by the amount on deposit in its
respective principal funding subaccount.

e The Nominal Liquidation Amount of a class or tranche of notes will be reduced by the amount of all payments
of principal of that class or tranche of notes.

e Upon a sale of assets (i) if required under the pooling agreement after the bankruptcy or insolvency of the
related transferor, (ii) after an event of default and acceleration or (iii) on the legal maturity date of a class or
tranche of notes, the Nominal Liquidation Amount of such class or tranche of notes will be automatically
reduced to zero. See “Sources of Funds to Pay the Notes—Sale of Assets.”

The Nominal Liquidation Amount of a note can be increased as follows:

e For all series of notes, the Nominal Liquidation Amount of that series will increase if Finance Charge Amounts
are available to reimburse earlier reductions in the Nominal Liquidation Amount from charge-offs from
uncovered Default Amounts in COMET or from reallocations of Principal Amounts from subordinated classes
to pay shortfalls of interest, servicing fee and other items to be covered by Finance Charge Amounts. Within
each series, the increases will be allocated first to the senior-most class with a deficiency in its Nominal
Liquidation Amount and then, in succession, to the subordinated classes with a deficiency in their Nominal
Liquidation Amounts. The increases will be further allocated to each tranche of a class pro rata based on the
deficiency in the Nominal Liquidation Amount in each tranche, as described in “Deposit and Application of
Funds for Card Series Notes—Allocations of Reimbursements of Nominal Liquidation Amount Deficits.”

e For all classes or tranches of notes, the Nominal Liquidation Amount of a class or tranche of notes will
increase by an amount equal to the principal amount of any additional notes of that class or tranche issued after
the initial issuance of notes of that class or tranche.

In a multiple tranche series, any increase of the Nominal Liquidation Amount of a class of notes may be further
allocated to each tranche in such class as determined in connection with the issuance of such notes.

Finance Charge Amounts allocated to a series of notes for each month will be applied, to cover Default Amounts
allocable to that series. If Finance Charge Amounts allocated to such series are sufficient to cover these amounts, the
Nominal Liquidation Amount of such series of notes will not be reduced. Finance Charge Amounts allocated to a series
of notes also will be applied, to reimburse earlier reductions in the Nominal Liquidation Amount of that series of notes
from uncovered Default Amounts allocated to that series of notes or for reallocations of Principal Amounts from
subordinated classes to pay interest on senior classes of notes or the portion of the servicing fee allocable to the notes of
the same series. Finance Charge Amounts used to reimburse earlier reductions of the Nominal Liquidation Amount will
be treated as Principal Amounts, and will be applied to the most senior class of notes until all reductions in the Nominal
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Liquidation Amount of such class have been reimbursed in full and then to each next subordinated class of notes in a
similar manner. Principal Amounts not paid to or accumulated for the benefit of noteholders, or not reallocated as
described above, may be reinvested in the assets in COMET in order to maintain the Nominal Liquidation Amount of
the notes.

In most circumstances, the Nominal Liquidation Amount of a class or tranche of notes, together with any
accumulated Principal Amounts held in the related principal funding subaccount, will be equal to the outstanding dollar
principal amount of that class or tranche of notes. However, if there are reductions in the Nominal Liquidation Amount
as a result of reallocations of Principal Amounts from that class or tranche of notes to pay interest on senior classes of
notes or the servicing fee, or as a result of charge-offs from uncovered Default Amounts in COMET, there will be a
deficit in the Nominal Liquidation Amount of that class or tranche. Unless that deficit is reimbursed through the
application of Finance Charge Amounts allocated to the applicable series, the stated principal amount of that class or
tranche of notes may not be paid in full and the holders of those notes may receive less than the full stated principal
amount of their notes. This will occur either because the amount of dollars allocated to pay them is less than the
outstanding dollar principal amount of that class or tranche, or because the amount of dollars allocated to pay the
counterparty to a derivative agreement is less than the amount necessary to obtain enough of the applicable foreign
currency for payment of the notes in full.

The Nominal Liquidation Amount of a class or tranche of notes may not be reduced below zero, and may not be
increased above the outstanding dollar principal amount of that class or tranche of notes, less any amounts on deposit in
the applicable principal funding subaccount.

If a note held by Capital One Funding, COMET or any of their affiliates is canceled, the Nominal Liquidation
Amount of that note is automatically reduced to zero.

The cumulative amount of reductions of the Nominal Liquidation Amount of any class or tranche of notes due to
charge-offs from uncovered Default Amounts in COMET allocable to that class or tranche of notes or due to the
reallocation of Principal Amounts to pay interest on senior classes of notes or the portion of the servicing fees will be
limited as determined in connection with the issuance of such class or tranche of notes.

Allocations of charge-offs from uncovered Default Amounts in COMET and reallocations of Principal Amounts to
pay interest on senior classes of notes or a portion of the servicing fee reduce the Nominal Liquidation Amount of
outstanding series, classes and tranches of notes only and do not affect series, classes or tranches of notes that are issued
after that time.

Any tranche of Card series notes may be paired with another tranche of Card series notes, referred to as the “paired
tranche.” As the Nominal Liquidation Amount of a tranche having a paired tranche is reduced (solely due to deposits in
the related principal funding account other than deposits of prefunded amounts), the Nominal Liquidation Amount of
the paired tranche may increase by an equal amount. If an early redemption event occurs for either tranche while such
tranches are paired, the Nominal Liquidation Amount of and the method for allocating Principal Amounts to each
tranche may be reset as otherwise described in this prospectus. For the Card series, if two tranches of notes are paired,
the master trust will be required to maintain a minimum principal balance based on the reduced Nominal Liquidation
Amount of the paired tranche. If, as a result, there are fewer principal receivables supporting the COMT collateral
certificate, there may be fewer Finance Charge Collections available in the master trust to be allocated to the COMT
collateral certificate and reduced Card series Finance Charge Amounts allocable to your tranche of notes.

Final Payment of the Notes

The Class A(2019-2) noteholders will generally not receive payment of principal in excess of the highest
outstanding dollar principal amount of that series, class or tranche, or in the case of a series, class or tranche of foreign
currency notes, any amount received by COMET under a derivative agreement with respect to principal of that series,
class or tranche.

Following an insolvency or bankruptcy of Capital One Funding or following an event of default and acceleration or
on the legal maturity date of a series, class or tranche of notes, assets in COMET securing that affected series, class or
tranche will be sold generally in an aggregate amount not to exceed the Nominal Liquidation Amount of that affected
series, class or tranche, plus any past due, accrued and additional interest, of the related series, class or tranche. The
proceeds of that sale will be applied, first, to pay the outstanding principal amount of that affected series, class or
tranche and, second, to pay any accrued, past due and additional interest, if any, on that affected series, class or tranche
of notes upon the sale.

A series, class or tranche of notes, including the Class A(2019-2) notes, will be considered to be paid in full, the
holders of that series, class or tranche of notes will have no further right or claim, and COMET will have no further
obligation or liability for principal or interest, on the earliest to occur of:
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e the date of the payment in full of the stated principal amount of and all accrued, past due and additional interest
on that series, class or tranche of notes, as applicable;

* the legal maturity date for that series, class or tranche of notes after giving effect to all deposits, allocations,
reallocations, sales of assets and payments to be made on that date; or

e the date on which a sale of assets has taken place for that series, class or tranche of notes, as described in
“Sources of Funds to Pay the Notes—Sale of Assets.”

Subordination of Interest and Principal

Interest and principal payments on subordinated classes of notes of a series may be subordinated as determined in
connection with the issuance of such subordinated class of notes. For the Card series, interest payments on and principal
payments of Class B notes, Class C notes and Class D notes of the Card series are subordinated to payments on Class A
notes. Subordination of Class B notes, Class C notes and Class D notes of the Card series provides credit enhancement
for Class A Card series notes.

Interest payments on and principal payments of Class C notes and Class D notes of the Card series are subordinated
to payments on Class A notes and Class B notes of the Card series. Subordination of Class C notes and Class D notes of
the Card series provides credit enhancement for Class A notes and Class B notes of the Card series. In certain
circumstances, the credit enhancement for a tranche of Class A Card series notes may be provided solely by the
subordination of Class C notes and Class D notes of the Card series and the Class B Card series notes will not, in that
case, provide credit enhancement for that tranche of Class A notes.

Interest payments on and principal payments of Class D Card series notes are subordinated to payments on Class A
notes, Class B notes and Class C notes of the Card series and the Card series’s portion of the servicing fee.
Subordination of Class D Card series notes provides credit enhancement for Class A notes, Class B notes and Class C
notes of the Card series.

Principal Amounts allocated to a series of notes may, after Finance Charge Amounts have been applied, first be
applied to pay interest on senior classes of notes or the servicing fee allocable to that series. In addition, subordinated
classes of notes bear the risk of reduction in their Nominal Liquidation Amount due to charge-offs from uncovered
Default Amounts in COMET before senior classes of notes of that series. In a multiple tranche series, charge-offs from
uncovered Default Amounts allocated to that series are generally initially allocated to each tranche of that series and
then reallocated to the subordinated tranches of that series, reducing the Nominal Liquidation Amount of such
subordinated tranches to the extent credit enhancement in the form of subordination is still available for the tranches of
senior notes. See “—Stated Principal Amount, Outstanding Dollar Principal Amount, Adjusted Outstanding Dollar
Principal Amount and Nominal Liquidation Amount” and “—Nominal Liquidation Amount.”

Card series Principal Amounts may be reallocated to pay interest on (or make deposits to the related interest
funding subaccount for) senior classes of notes or to pay the Card series’s portion of the servicing fees on the
receivables in the master trust or in any other master trust or securitization special purpose entity that has transferred a
collateral certificate to COMET, subject to certain limitations. In addition, charge-offs due to uncovered Card series
Defaulted Amounts are generally first applied against the subordinated classes of the Card series. See “—Stated
Principal Amount, Outstanding Dollar Principal Amount, Adjusted Outstanding Dollar Principal Amount and Nominal
Liquidation Amount” and “— Nominal Liquidation Amount” and “The Master Trust—Defaulted Receivables; Rebates
and Fraudulent Charges, Recoveries.”

In addition, Principal Amounts allocated to a series of notes will be used to fund targeted deposits to the principal
funding subaccounts of senior notes of that series before being applied to the principal funding subaccounts of
subordinated notes of that series.

In the Card series, payment of principal may be made on a subordinated class of notes before payment in full of
each senior class of notes only under the following circumstances:

e If after giving effect to the proposed principal payment there is still a sufficient amount of subordinated notes
to support the outstanding senior notes. See “Deposit and Application of Funds for Card Series Notes—
Targeted Deposits of Card Series Principal Amounts to the Principal Funding Account” and “— Allocation to
Principal Funding Subaccounts.” For example, if a tranche of Class A notes has been repaid, this generally
means that, unless other Class A notes are issued, at least some Class B notes, Class C notes and Class D notes
may be repaid when such Class B notes, Class C notes and Class D notes are required to be repaid even if other
tranches of Class A notes are outstanding.

e If the principal funding subaccounts for the senior classes of notes have been sufficiently prefunded as
described in “Deposit and Application of Funds for Card Series Notes—Targeted Deposits of Card Series
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Principal Amounts to the Principal Funding Account— Prefunding of the Principal Funding Account of Senior
Classes.”

e If new tranches of subordinated notes are issued or other forms of credit enhancement exist so that the
subordinated notes that have reached their Expected Principal Payment Dates are no longer necessary to
provide the required subordination.

e If a tranche of subordinated notes reaches its legal maturity date.

Card series Principal Amounts remaining after any reallocations to pay interest on or other amounts related to the
senior notes or to pay the Card series’s portion of the servicing fees will be first applied to make targeted deposits to the
principal funding subaccounts of senior notes before being applied to make targeted deposits to the principal funding
subaccounts of the subordinated notes.

Required Subordinated Amount and Usage

The required subordinated amount for a senior class or tranche of notes is the amount of subordinated notes that is
required to be outstanding and available to provide subordination for that class or tranche of senior notes on the date
when that class or tranche of senior notes is issued.

Class A Required Subordinated Amount. The Class A Required Subordinated Amount of Subordinated notes for
any tranche of Class A Card series notes on any date is equal to the sum of the Class A Required Subordinated Amount
of Class B notes, the Class A Required Subordinated Amount of Class C notes and the Class A Required Subordinated
Amount of Class D notes on that date. For each tranche of Class A notes, the Class A Required Subordinated Amount
of Class B notes, the Class A Required Subordinated Amount of Class C notes and the Class A Required Subordinated
Amount of Class D notes will be equal to a stated percentage of the Adjusted Outstanding Dollar Principal Amount of
that tranche of Class A notes. However, after an event of default and acceleration or after an early redemption event has
occurred for any tranche of Class A notes, the required subordinated amount of any subordinated class of notes will be
the greater of (x) the required subordinated amount of such subordinated class on that date and (y) the required
subordinated amount of such subordinated class on the date immediately prior to that event of default or early
redemption event.

See “Prospectus Summary—Required Subordinated Amount and Conditions to Issuance” in this prospectus for a
discussion of the specific Class A Required Subordinated Amount of Subordinated notes for the Class A(2019-2) notes.

Class B Required Subordinated Amount. The Class B Required Subordinated Amount of Subordinated notes for
any tranche of Class B Card series notes on any date is equal to the sum of the Class B Required Subordinated Amount
of Class C notes and the Class B Required Subordinated Amount of Class D notes on that date.

For each tranche of Class B notes, the Class B Required Subordinated Amount of Class C notes will equal (a) its
pro rata share (based on the Adjusted Outstanding Dollar Principal Amount) of the Class A Required Subordinated
Amount of Class C notes for all Class A notes with a Class A Required Subordinated Amount of Class B notes greater
than zero, plus (b) the following amount:

e its pro rata share (based on the Adjusted Outstanding Dollar Principal Amount) of (i) the Adjusted
Outstanding Dollar Principal Amount of all Class B Card series notes minus (ii) the sum of the Class A
Required Subordinated Amount of Class B notes for all Class A Card series notes, times

e astated percentage.

However, after an event of default and acceleration or an early redemption event has occurred for any tranche of

Class B notes, the Class B Required Subordinated Amount of Class C notes for that tranche of Class B notes will be the
greatest of (1) the Class B Required Subordinated Amount of Class C notes for that tranche of Class B notes on that
date, (2) the Class B Required Subordinated Amount of Class C notes for that tranche of Class B notes on the date
immediately prior to that event of default and acceleration or early redemption event and (3) such other amount that
may be required by the hired NRSROs.

For each tranche of Class B notes, the Class B Required Subordinated Amount of Class D notes will equal (x) its
pro rata share (based on the Adjusted Outstanding Dollar Principal Amount) of the Class A Required Subordinated
Amount of Class D notes for all Class A notes with a Class A Required Subordinated Amount of Class B notes greater
than zero, plus (y) the following amount:

e its pro rata share (based on the Adjusted Outstanding Dollar Principal Amount) of (i) the Adjusted
Outstanding Dollar Principal Amount of all Class B Card series notes minus (ii) the sum of the Class A
Required Subordinated Amount of Class B notes for all Class A Card series notes, times
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e astated percentage.

However, after an event of default and acceleration or an early redemption event has occurred for any tranche of

Class B notes, the Class B Required Subordinated Amount of Class D notes for that tranche of Class B notes will be the
greater of (1) the Class B Required Subordinated Amount of Class D notes for that tranche of Class B notes on that date
and (2) the Class B Required Subordinated Amount of Class D notes for that tranche of Class B notes on the date
immediately prior to that event of default and acceleration or early redemption event.

Class C Required Subordinated Amount. For each tranche of Class C notes, the Class C Required Subordinated
Amount of Class D notes will equal (a) its pro rata share (based on the Adjusted Outstanding Dollar Principal Amount)
of the sum of the Class A Required Subordinated Amount of Class D notes for all Class A Card series notes plus the
aggregate amount computed as described in clause (y) of “—Class B Required Subordinated Amount” above for all
Class B Card series notes, plus (b) the following amount:

e its pro rata share (based on the Adjusted Outstanding Dollar Principal Amount) of (i) the Adjusted
Outstanding Dollar Principal Amount of all Class C Card series notes minus (ii) the sum of the Class A
Required Subordinated Amount of Class C notes for all Class A Card series notes plus the aggregate amount
computed as described in clause (b) of “—Class B Required Subordinated Amount” above for all Class B Card
series notes, times

e astated percentage.

However, after an event of default and acceleration or an early redemption event has occurred for any tranche of

Class C notes, the Class C Required Subordinated Amount of Class D notes for that tranche of Class C notes will be the
greater of (1) the Class C Required Subordinated Amount of Class D notes for that tranche of Class C notes on that date
and (2) the Class C Required Subordinated Amount of Class D notes for that tranche of Class C notes on the date
immediately prior to that event of default and acceleration or early redemption event.

Required Subordinated Amounts Generally. COMET may change the required subordinated amount and the related
stated percentages for any tranche of Card series notes or the methodology of computing the required subordinated
amount at any time without the consent of any noteholders so long as COMET has:

e received written confirmation from each hired NRSRO that has rated any outstanding Card series notes that the
change will not result in the reduction, qualification with negative implications or withdrawal of its then-
current rating of any outstanding Card series notes;

e delivered an opinion of counsel, that for United States federal income tax purposes, (1) the change will not
cause any outstanding series, class or tranche of Card series notes of COMET that were characterized as debt at
the time of their issuance to be characterized as other than debt, (2) the change will not cause or constitute an
event in which gain or loss would be recognized by any holder of Card series notes, and (3) the change will not
cause COMET to be treated as an association, or publicly traded partnership, taxable as a corporation; and

e delivered an opinion of counsel, that for United States federal income tax purposes, (1) the change will not
cause any outstanding investor certificates issued by the master trust that were characterized as debt at the time
of their issuance to be characterized as other than debt, (2) the change will not cause or constitute an event in
which gain or loss would be recognized by any investor certificateholder and (3) the change will not cause the
master trust to be treated as an association, or publicly traded partnership, taxable as a corporation.

Notwithstanding the foregoing, COMET may also change the required subordinated amount and the related stated
percentages so long as the sum of such stated percentages for the Class A(2019-2) notes after giving effect to such
change is equal to or greater than the sum of such stated percentages for the Class A(2019-2) notes immediately prior to
giving effect to such change, and provided that such change will not result in a shortfall in the available subordinated
amount for any tranche of Card series notes. Any such change to the required subordinated amount and related stated
percentages satisfying the condition described in the immediately preceding sentence may be implemented without the
consent of or notice to any noteholders and without the consent of any rating agency.

Reductions in the Adjusted Outstanding Dollar Principal Amount of a tranche of senior Card series notes will
generally result in a reduction in the required subordinated amount for that tranche. For each tranche of Class B Card
series notes, a reduction in the required subordinated amount for that tranche of Class B notes may occur as a result of
more Class B Card series notes being outstanding than is required for the Class A Card series notes or as a result of the
issuance of additional Class B Card series notes. For each tranche of Class C Card series notes, a reduction in the
required subordinated amount for that tranche of Class C notes may occur as a result of more Class C Card series notes
being outstanding than is required for the Class A notes and Class B notes of the Card series or as a result of the
issuance of additional Class C Card series notes.
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See “Prospectus Summary—Required Subordinated Amount and Conditions to Issuance” in this prospectus for an
example of the calculations of required subordinated amounts of the Card series notes.

Usage. No class or tranche of notes of a series may be issued unless the required subordinated amount for that class
or tranche of notes is available at the time of its issuance. The consumption of enhancement from subordinated Card
series notes is called usage. The required subordinated amount is also used, in conjunction, with usage, to determine the
remaining available subordinated amount for a tranche of senior notes and whether a class or tranche of subordinated
notes of a multiple tranche series may be repaid before its legal maturity date while senior notes of that series are
outstanding. The amount of subordination available to provide credit enhancement to any tranche of Card series notes is
limited to its available subordinated amount of each class or tranche of Card series notes that is subordinated to it. Each
senior tranche of Card series notes has access to credit enhancement from those subordinated notes only in an amount
not exceeding its required subordinated amount of those notes minus the amount of usage of that required subordinated
amount. “Usage” refers to the amount of the required subordinated amount of a class of Card series notes actually
utilized by a senior tranche of Card series notes due to losses relating to charged-off receivables and the application of
subordinated Card series notes’ principal allocations to pay interest on senior classes and servicing fees. Losses that
increase usage may include (i) losses relating to charged-off receivables that are allocated directly to a class of
subordinated Card series notes, (ii) losses relating to usage of available subordinated amounts by another class of Card
series notes that shares credit enhancement from those subordinated Card series notes, which are allocated
proportionately to the senior Card series notes supported by those subordinated Card series notes, and (iii) losses
reallocated to the subordinated Card series notes from the applicable tranche of senior Card series notes. Usage may be
reduced in later months if amounts are available to reimburse losses or to reinstate other amounts reallocated from the
subordinated Card series notes. The required subordinated amount of a class of subordinated Card series notes less its
usage equals the remaining available subordinated amount of that class of subordinated Card series notes. If the
available subordinated amount for any tranche of notes has been reduced to zero and, in the case of any tranche of
Class C notes, the amount on deposit in the Class C reserve subaccount for that tranche is zero, losses will be allocated
to that tranche of notes pro rata based on the nominal liquidation amount of those notes. The nominal liquidation
amount of those notes will be reduced by the amount of losses allocated to that tranche of notes, and it is unlikely that
those notes will receive their full payment of principal and accrued interest. For a detailed description of the calculation
of usage amounts for any tranche of notes, see the definitions of Class A Usage Amount of Subordinated notes, Class A
Usage Amount of Class B notes, Class A Usage Amount of Class C notes, Class A Usage Amount of Class D notes,
Class B Usage Amount of Subordinated notes, Class B Usage Amount of Class C notes, Class B Usage Amount of
Class D notes and Class C Usage Amount of Class D notes in the “Glossary of Defined Terms.”

Principal Payments on Subordinated Card Series Notes

The required subordinated amount of a tranche of senior Card series notes, in conjunction with usage, is used to
determine (a) whether a tranche of senior Card series notes can be issued, as described above, (b) whether a tranche of
subordinated Card series notes may be repaid before its legal maturity date while senior Card series notes are
outstanding and (c) whether the principal funding subaccount for that tranche of senior Card series notes needs to be
prefunded. See “— Required Subordinated Amount and Usage.”

No payment of principal will be made on any Class B Card series notes unless, following the payment, the Nominal
Liquidation Amount of the remaining outstanding Class B Card series notes is at least equal to the Class A Required
Subordinated Amount of Class B notes for all outstanding Class A Card series notes less any usage of the Class A
Required Subordinated Amount of Class B notes for all outstanding Class A Card series notes. Similarly, no payment of
principal will be made on any Class C Card series notes unless, following the payment, the Nominal Liquidation
Amount of the remaining outstanding Class C Card series notes is at least equal to the required subordinated amount of
Class C notes for all outstanding Class A notes and Class B notes of the Card series less any usage of the required
subordinated amount of Class C notes for those outstanding Class A notes and Class B notes of the Card series.
Similarly, no payment of principal will be made on any Class D Card series notes unless, following the payment, the
Nominal Liquidation Amount of the remaining outstanding Class D Card series notes is at least equal to the required
subordinated amount of Class D notes for all outstanding Class A notes, Class B notes and Class C notes of the Card
series less any usage of the required subordinated amount of Class D notes for those outstanding Class A notes, Class B
notes and Class C notes of the Card series. However, there are some exceptions to these rules. See “Deposit and
Application of Funds for Card Series Notes—Sale of Assets” and “Sources of Funds to Pay the Notes—Sale of Assets.”

Redemption and Early Redemption of Notes
Optional Redemption

The servicer or any affiliate of the servicer, has the right, but not the obligation to direct COMET to redeem the
notes of any series, class or tranche before its Expected Principal Payment Date at any time when the aggregate
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Nominal Liquidation Amount of that series, class or tranche is less than 5% of the highest outstanding dollar principal
amount at any time of that series, class or tranche. This redemption option is referred to as a clean-up call. COMET will
not redeem subordinated notes if those notes are required to provide credit enhancement for senior classes of notes of
the Card series.

If COMET is directed to redeem notes, COMET will notify the registered holders of those notes at least 30 days
prior to the redemption date. The redemption price of a note will equal 100% of the outstanding principal amount of that
note, plus accrued but unpaid interest on the note to but excluding the date of redemption.

If COMET is unable to pay the redemption price in full on the redemption date, monthly payments on those notes
will thereafter be made, subject to the principal payment rules described above under “—Subordination of Interest and
Principal,” until either the principal of and accrued interest on those notes are paid in full or the legal maturity date
occurs, whichever is earlier. Any funds in the principal funding subaccount, the interest funding subaccount and, if
applicable, the Class C reserve subaccount for those notes will be applied to make the principal and interest payments
on those notes on the redemption date.

Mandatory Redemption

Each series, class and tranche of notes will be subject to mandatory redemption on its Expected Principal Payment
Date, which for each outstanding tranche of notes issued prior to August 31, 2019, generally is 34 months before its
legal maturity date and, for each tranche of notes issued on or after August 31,2019, is generally expected to be 24
months before its legal maturity date. In addition, if any other early redemption event occurs, COMET will be required
to redeem each series, class or tranche of the affected notes, including the Class A(2019-2) notes offered hereby, before
the Expected Principal Payment Date of that series, class or tranche of notes; however, for any such affected series,
class or tranche of notes with the benefit of a derivative agreement and subject to certain exceptions, such redemption
will not occur earlier than the Expected Principal Payment Date of such series, class or tranche of notes. COMET will
give notice to holders of the affected series, class or tranche of notes before an early redemption date. See “— Early
Redemption Events” below for a description of the early redemption events and their consequences to noteholders. See
“Prospectus Summary— Early Redemption of Notes” for a description of the early redemption events relating to the
Class A(2019-2) notes.

Whenever COMET redeems a series, class or tranche of notes, it will do so only to the extent that Finance Charge
Amounts and Principal Amounts allocated to that series, class or tranche of notes are sufficient to redeem that series,
class or tranche of notes in full, and only to the extent that the notes to be redeemed are not required to provide required
subordination for senior notes. A noteholder will have no claim against COMET if COMET fails to make a required
redemption of a series, class or tranche of notes before the legal maturity date because no funds are available for that
purpose or because the notes that would otherwise be redeemed are required to provide subordination for senior notes.
The failure to redeem before the legal maturity date under these circumstances will not be an event of default.

Early Redemption Events

COMET will be required to repay in whole or in part, to the extent that funds are available for repayment after
giving effect to all allocations and reallocations and, with respect to subordinated notes of a multiple tranche series, to
the extent payment is permitted by the subordination provisions of the senior notes of the same series, each affected
series, class or tranche of notes upon the occurrence of an early redemption event.

Early redemption events include the following:
¢ the occurrence of an event of default and acceleration of the notes of a series, class or tranche;

» for any series, class or tranche of notes, the occurrence of the Expected Principal Payment Date of such series,
class or tranche of notes;

¢ COMET becoming an “investment company”’ within the meaning of the Investment Company Act of 1940, as
amended;

* the occurrence of certain events of bankruptcy or insolvency of the related transferor;

e for any month the average of the excess spread amounts for the three preceding calendar months is less than
the required excess spread amount for such month; and

» for any series, class or tranche of notes, any additional early redemption event as determined in connection
with the issuance of such series, class or tranche of notes, as applicable.
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In addition to the early redemption events applicable to all notes, including the Card series notes, described above,
each of the following events will be an early redemption event for the Card series notes:

— if for any month, the average of the Excess Spread Amounts for the three preceding calendar months is
less than the Required Excess Spread Amount for such month; or

— aPay Out Event for the COMT collateral certificate occurs as described in “The Master Trust— Pay Out
Events” or, if required by the hired NRSROs, any pay out event or other early amortization event occurs
for any other collateral certificate included in COMET.

The excess spread amount for any month is equal to the amount of finance charge amounts allocated to the Card
series, minus the targeted interest deposits and servicing fee payments, the default amounts allocated to the Card series
and any reimbursements of deficits in the nominal liquidation amount of any tranche of Card series notes for that
month. Currently, the required excess spread amount is zero. This amount may be changed provided COMET
(1) receives the consent of the hired NRSROs and (ii) reasonably believes that the change will not have a material
adverse effect on the notes.

The amount repaid with respect to a tranche of notes will equal the outstanding principal amount of that tranche,
plus any accrued, past due and additional interest to but excluding the date of repayment. If the amount of Finance
Charge Amounts and Principal Amounts allocable to the series, class or tranche of notes to be redeemed, together with
funds on deposit in the applicable COMET trust accounts and any amounts payable to COMET under any applicable
derivative agreement are insufficient to pay the redemption price in full on the next payment date after giving effect to
the subordination provisions and allocations to any other notes ranking equally with that note, monthly payments on the
notes to be redeemed will thereafter be made on each principal payment date until the outstanding principal amount of
the notes plus all accrued, past due and additional interest are paid in full, or the legal maturity date of the notes occurs,
whichever is earlier. However, if determined at the time of issuance and subject to certain exceptions, it is possible that
any notes that have the benefit of a derivative agreement will not be redeemed prior to such notes’ Expected Principal
Payment Date.

No Principal Amounts will be allocated to a series, class or tranche of notes with a Nominal Liquidation Amount of
zero, even if the stated principal amount of that series, class or tranche has not been paid in full. However, any funds
previously deposited in the applicable COMET trust accounts and any amounts received from an applicable derivative
agreement will still be available to pay principal of and interest on that series, class or tranche of notes. In addition, if
Finance Charge Amounts are available, they can be applied to reimburse reductions in the Nominal Liquidation Amount
of that series, class or tranche resulting from reallocations of Principal Amounts to pay interest on senior classes of
notes or the servicing fee, or from charge-offs from uncovered Default Amounts.

COMET will give notice to holders of the affected notes before an early redemption date. An early redemption
event relating to one series, class or tranche of notes will not necessarily be an early redemption event relating to any
other series, class or tranche of notes. COMET will only be required to redeem each series, class or tranche of notes to
which the early redemption event relates, and only to the extent described above. For a discussion of the early
redemption events applicable to the Class A(2019-2) notes, see “Prospectus Summary— Early Redemption of Notes.”

Events of Default

Each of the following events is an event of default for any affected series, class or tranche of notes:

» for any series, class or tranche of notes, as applicable, COMET’s failure, for a period of 35 days, to pay interest
on such notes when such interest becomes due and payable;

e for any series, class or tranche of notes, COMET’s failure to pay the stated principal amount of such series,
class or tranche of notes on the applicable legal maturity date;

e COMET’s default in the performance, or breach, of any other of its covenants or warranties in the indenture (or
any supplement thereto), for a period of 60 days after the indenture trustee or the holders of at least 25% of the
aggregate outstanding dollar principal amount of the outstanding notes of any affected series, class or tranche
has provided written notice requesting remedy of such breach, and, as a result of such default, the interests of
the related noteholders are materially and adversely affected and continue to be materially and adversely
affected during the 60-day period;

e the occurrence of certain events of bankruptcy or insolvency of COMET; and

e for any series, class or tranche of notes, any additional events of default determined in connection with the
issuance of such series, class or tranche of notes, as applicable.

98



Failure to pay the full stated principal amount of a note on its Expected Principal Payment Date will not constitute
an event of default. An event of default for one series, class or tranche of notes will not necessarily be an event of
default for any other series, class or tranche of notes. For a discussion of the events of default applicable to the
Class A(2019-2) notes, see “Prospectus Summary— Events of Default.” The remedies available upon the occurrence of
an event of default, as described under “— Events of Default Remedies,” will be available only to a series, class or
tranche of notes to which the event of default relates.

It is not an event of default if COMET fails to redeem a note because it does not have sufficient funds available or
because payment of principal of a subordinated note is delayed because it is necessary to provide required subordination
for a senior class of notes.

Events of Default Remedies

The occurrence of an event of default involving the bankruptcy or insolvency of COMET results in an automatic
acceleration of all of the notes, without notice or demand to any person, and COMET will automatically and
immediately be obligated to pay off the notes to the extent funds are available. If other events of default occur and are
continuing for any series, class or tranche, either the indenture trustee or the holders of more than a majority in
aggregate outstanding dollar principal amount of the notes of the affected series, class or tranche may declare by written
notice to COMET the principal of all those outstanding notes to be immediately due and payable. This declaration of
acceleration may generally be rescinded by the holders of a majority in aggregate outstanding dollar principal amount of
outstanding notes of the affected series, class or tranche.

If a series, class or tranche of notes is accelerated before its legal maturity date, the indenture trustee may at any
time thereafter, and at the direction of the holders of a majority of the aggregate outstanding dollar principal amount of
notes of the affected series, class or tranche at any time thereafter will sell or direct the sale of assets, in an amount up to
the Nominal Liquidation Amount of the affected series, class or tranche of notes plus any accrued, past due and
additional interest on the affected series, class or tranche, as described in “Sources of Funds to Pay the Notes—Sale of
Assets,” but only if at least one of the following conditions is met:

¢ the noteholders of 90% of the aggregate outstanding dollar principal amount of the accelerated series, class or
tranche of notes consent; or

¢ the net proceeds of such sale (p/us amounts on deposit in the applicable subaccounts and payments to be
received from any applicable derivative agreement) would be sufficient to pay all outstanding amounts due on
the accelerated series, class or tranche of notes; or

¢ if the indenture trustee determines that the funds to be allocated to the accelerated series, class or tranche of
notes may not be sufficient on an ongoing basis to make all payments on such notes as such payments would
have become due if such obligations had not been declared due and payable, and the noteholders of not less
than 66-2/3% of the aggregate outstanding principal dollar amount of notes of the accelerated series, class or
tranche, as applicable, consent to the sale.

In addition, a sale of assets following an event of default and acceleration of a subordinated tranche of notes of a
multiple tranche series may be delayed as described under “Sources of Funds to Pay the Notes—Sale of Assets” if the
payment is not permitted by the subordination provisions of the senior class of notes of the same series.

If an event of default occurs relating to the failure to pay principal of or interest on a series, class or tranche of notes
in full on the legal maturity date, assets will automatically be sold, as described in “Sources of Funds to Pay the Notes—
Sale of Assets.”

Following the sale of assets for a series, class or tranche of notes, the Nominal Liquidation Amount of that series,
class or tranche will be zero and Principal Amounts and Finance Charge Amounts will no longer be allocated to that
series, class or tranche. Holders of the applicable series, class or tranche of notes will receive the proceeds of the sale
plus any amounts on deposit in COMET trust accounts that are allocable to that series, class or tranche in an amount not
to exceed the outstanding dollar principal amount of, plus any accrued, past due and additional interest on, that series,
class or tranche of notes.

Any money or other property collected by the indenture trustee in connection with a sale of assets following an
event of default and acceleration for a series, class or tranche of notes will be applied in the following priority, at the
date fixed by the indenture trustee:

e first, to pay all compensation owed to the indenture trustee for services rendered in connection with the
indenture (and any supplement thereto), reimbursements to the indenture trustee for all reasonable expenses,
disbursements and advances incurred or made in accordance with the indenture (and any supplement thereto),
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or indemnification of the indenture trustee for any and all losses, liabilities or expenses incurred without
negligence or bad faith on its part, arising out of or in connection with its administration of COMET;

e second, to pay the amounts of interest and principal then due and unpaid and any accrued, past due and
additional interest on the notes of that series, class or tranche;

* third, to pay any servicing fees owed to the applicable servicer and any other fees or expenses then owing that
series, class or tranche; and

e fourth, to pay any remaining amounts to COMET.

If a sale of assets does not take place following an event of default and acceleration of a series, class or tranche of
notes, then:

e COMET will continue to hold the assets, and distributions on the assets will continue to be applied in
accordance with the distribution provisions of the indenture, the asset pool supplement and the indenture
supplement.

e Principal will be paid on the accelerated series, class or tranche of notes to the extent funds are received by
COMET and available to the accelerated series, class or tranche after giving effect to all allocations and
reallocations and payment is permitted by the subordination provisions of the senior notes of the same series.

e If the accelerated notes are a subordinated tranche of notes of a multiple tranche series, and the subordination
provisions prevent the payment of the accelerated subordinated tranche, prefunding of the senior classes of that
series will begin, as provided in the applicable indenture supplement. Thereafter, payment will be made to the
extent provided in the applicable indenture supplement.

¢ On the legal maturity date of the accelerated notes, if the notes have not been paid in full, the indenture trustee
will the direct the sale of assets as provided in the applicable indenture supplement.

Within 90 days of any event of default occurring for any series, class or tranche of notes, the indenture trustee will
provide notice of that event of default to all noteholders at their address listed in the note register. See “The Indenture—
Addresses for Notices.” The holders of a majority in aggregate outstanding dollar principal amount of any accelerated
series, class or tranche of notes have the right to direct the time, method and place of conducting any proceeding for any
remedy available to the indenture trustee, or exercising any trust or power conferred on the indenture trustee. However,
this right may be exercised only if the direction provided by the noteholders does not conflict with applicable law or the
indenture, the asset pool supplement or the related indenture supplement or have a substantial likelihood of involving
the indenture trustee in personal liability. The holder of any note will have the right to institute suit for the enforcement
of payment of principal of and interest on such note on the legal maturity date expressed in such note, and such right
will not be impaired without the consent of that noteholder; provided, however, that the obligation to pay principal of or
interest on the notes or any other amount payable to any noteholder will be without recourse to any transferor, indenture
trustee, owner trustee or any affiliate, or any officer, employee or director thereof, and the obligation of COMET to pay
principal of or interest on the notes or any other amount payable to any noteholder will be subject to the allocation and
payment provisions in the asset pool supplement and the applicable indenture supplement and limited to amounts
available (after giving effect to such allocation and payment provisions) from the collateral pledged to secure the notes.

Generally, if an event of default occurs and any notes are accelerated, the indenture trustee is not obligated to
exercise any of its rights or powers under the indenture (and any supplement thereto) unless the holders of affected
notes offer the indenture trustee reasonable indemnity. Upon acceleration of the maturity of a series, class or tranche of
notes following an event of default, the indenture trustee will have a lien on the collateral for those notes ranking senior
to the lien of those notes for its unpaid fees and expenses.

The indenture trustee has agreed, and the noteholders will agree, that they will not at any time institute against
COMET, Capital One Funding, the master trust or any other master trust or securitization special purpose entity for
which the bank or Capital One Funding or any of their affiliates is transferor or servicer, any bankruptcy, reorganization
or other proceeding under any federal or state bankruptcy or similar law.

Issuances of New Series, Classes and Tranches of Notes

COMET may issue a new series, class or tranche of notes or issue additional notes of an existing series, class or
tranche only if the conditions of issuance are met (or waived as described below). These conditions include:

e on or prior to the third Business Day before the new issuance is to occur, COMET gives the indenture trustee
and the hired NRSROs notice of the new issuance;
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on or prior to the date that the new issuance is to occur, COMET delivers to the indenture trustee and each
hired NRSRO a certificate to the effect that:

— COMET reasonably believes that the new issuance will not (i) cause an early redemption event or event of
default for any note then outstanding, (ii) adversely affect the amount of funds available to be distributed
to noteholders of any series, class or tranche of notes or the timing of such distributions or (iii) adversely
affect the security interest of the indenture trustee in the collateral securing the outstanding notes;

— all instruments furnished to the indenture trustee conform to the requirements of the indenture (and any
supplement thereto) and constitute sufficient authority under the indenture (and any supplement thereto)
for the indenture trustee to authenticate and deliver the notes;

— the form and terms of the notes have been established in conformity with the provisions of the indenture
(and any supplement thereto); and

— COMET shall have satisfied such other matters as the indenture trustee may reasonably request;

on or prior to the date that the new issuance is to occur, COMET delivers to the indenture trustee and each
hired NRSRO an opinion of counsel —which may be from internal counsel to COMET —that all laws and
requirements with respect to the execution and delivery by COMET of the new notes have been complied with,
COMET has the trust power and authority to issue the new notes, and the new notes have been duly authorized
and delivered by COMET, and, assuming due authentication and delivery by the indenture trustee, constitute
legal, valid and binding obligations of COMET enforceable in accordance with their terms, subject to certain
limitations and conditions, and are entitled to the benefits of the indenture (and any supplement thereto)
equally and ratably with all other notes outstanding, if any, of that series, class or tranche, subject to the terms
of the indenture, the related asset pool supplement and each related indenture supplement;

on or prior to the date that the new issuance is to occur, COMET delivers to the indenture trustee and each
hired NRSRO a master trust tax opinion for each applicable master trust and an issuing entity tax opinion with
respect to such issuance;

if any additional conditions to the issuance of the new notes are required by a hired NRSRO that has rated any
outstanding series, class or tranche of notes, either COMET satisfies those conditions or COMET obtains
confirmation from each hired NRSRO that has rated any outstanding series, class or tranche of notes that the
new issuance will not have caused a reduction, qualification with negative implications or withdrawal of any
then-current rating of any outstanding series, class or tranche of notes;

in the case of bearer notes, the notes will be as described in section 163(f)(2)(B) of the Internal Revenue Code
and that section will apply to the notes;

on or prior to the date that the new issuance is to occur, COMET delivers to the indenture trustee the asset pool
supplement, an indenture supplement and terms document, if applicable, relating to the applicable series, class
or tranche of notes;

in the case of foreign currency notes, COMET appoints one or more paying agents in the appropriate countries;
and

the provisions governing required subordinated amounts are satisfied.

For the Card series, in addition to the above-described conditions to issuance of notes, COMET may issue new
classes and tranches of Card series notes (including additional notes of an outstanding tranche or class), so long as the
following conditions are satisfied:

— any increase in the targeted deposit amount of any Class C reserve subaccount or Class D reserve
subaccount caused by such issuance will have been funded on or prior to such issuance date;

— immediately after the issuance, the Nominal Liquidation Amount of the outstanding Class B Card series
notes must be at least equal to the Class A Available Subordinated Amount of Class B notes for all
outstanding Class A Card series notes;

— immediately after the issuance, the Nominal Liquidation Amount of the outstanding Class C Card series
notes must be at least equal to the sum of the following:
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(a) the aggregate Class A Available Subordinated Amount of Class C notes for all outstanding Class A
Card series notes with a Class A Required Subordinated Amount of Class B notes equal to zero, and

(b) the aggregate Class B Available Subordinated Amount of Class C notes for all outstanding Class B
Card series notes; and

— immediately after the issuance, the Nominal Liquidation Amount of the outstanding Class D Card series
notes must be at least equal to the greater of the following amounts:

(a) the sum of the following amounts:

(i) the aggregate Class A Available Subordinated Amount of Class D notes for all outstanding
Class A Card series notes with a Class A Required Subordinated Amount of Class B notes equal
to zero, and

(ii) the aggregate Class B Available Subordinated Amount of Class D notes for all outstanding
Class B Card series notes, and

(b) the aggregate Class C Available Subordinated Amount of Class D notes for all outstanding Class C
Card series notes.

COMET and the indenture trustee are not required to provide prior notice to, permit any prior review by or to
obtain the consent of any noteholder of, any outstanding series, class or tranche to issue any additional notes of any
series, class or tranche.

There are no restrictions on the timing or amount of any additional issuance of notes of an outstanding class or
tranche of a multiple tranche series, so long as the conditions described above are met or waived. As of the date of any
additional issuance of notes in an outstanding class or tranche of notes, the stated principal amount, outstanding dollar
principal amount and Nominal Liquidation Amount of that tranche will be increased to reflect the principal amount of
the additional notes. If the additional notes are a class or tranche of notes that has the benefit of a derivative agreement,
COMET will enter into a derivative agreement for the benefit of the additional notes. Furthermore, the targeted
deposits, if any, to any issuing entity trust account will be increased proportionately to reflect the principal amount of
the additional notes.

COMET may from time to time, without notice to, or the consent of, the registered holders of a series, class or
tranche of notes, create and issue additional notes equal in rank to the series, class or tranche of notes offered by this
prospectus in all respects—or in all respects except for the payment of interest accruing prior to the issue date of the
further series, class or tranche of notes or the first payment of interest following the issue date of the further series, class
or tranche of notes. These further series, classes or tranches of notes may be consolidated and form a single series, class
or tranche with the previously issued notes and will have the same terms as to status, redemption or otherwise as the
previously issued series, class or tranche of notes. In addition, the bank or an affiliate may retain notes of a series, class
or tranche upon initial issuance or upon a reopening of a series, class or tranche of notes and may sell them on a
subsequent date.

When issued, the additional notes of a tranche will be identical in all respects to the other outstanding notes of that
tranche equally and ratably entitled to the benefits of the indenture, the asset pool supplement and the related indenture
supplement as applicable to the previously issued notes of such tranche without preference, priority or distinction.

Modification or Waiver of Issuance Conditions

If COMET obtains confirmation from each hired NRSRO that has rated any outstanding series, class or tranche of
notes, subject to certain limitations required by each such hired NRSRO, that the issuance of a new series, class or
tranche will not cause a reduction, qualification or withdrawal of the ratings of any outstanding series, class or tranche
notes rated by that rating agency, then any or all of the conditions to issuance described above may be waived or
modified. In addition, COMET may issue rated Card series notes subject to waived, modified or additional conditions
agreed to between COMET and each hired NRSRO rating such notes.

Payments on Notes; Paying Agent

The Class A(2019-2) notes offered by this prospectus will be delivered in book-entry form and payments of
principal of and interest on the notes will be made in U.S. dollars as described under “— Book-Entry Notes” unless the
stated principal amount of the notes is denominated in a foreign currency.

COMET, the indenture trustee and any agent of COMET or the indenture trustee will treat the registered holder of
any note as the absolute owner of that note, whether or not the note is overdue and notwithstanding any notice to the
contrary, for the purpose of making payment and for all other purposes.
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COMET will make payments on a note to (a) the registered holder of the note at the close of business on the record
date established for the related payment date and (b) the bearer of a note in bearer form upon presentation of that bearer
note on the related interest payment date or principal payment date, as applicable.

COMET has designated the corporate trust office of The Bank of New York Mellon in New York City as its paying
agent for the notes of each series. COMET may at any time designate additional paying agents or rescind the
designation of any paying agent or approve a change in the office through which any paying agent acts. However,
COMET will be required to maintain an office, agency or paying agent in each place of payment for a series, class or
tranche of notes.

After notice by mail or publication, all funds paid to a paying agent for the payment of the principal of or interest
on any note of any series which remains unclaimed at the end of two years after the principal or interest becomes due
and payable will be paid to COMET. After funds are paid to COMET, the holder of that note may look only to COMET
for payment of that principal or interest.

Denominations

The Class A(2019-2) notes offered by this prospectus will be issued in denominations of $1,000 and multiples of
$1,000 in excess of that amount.

Record Date

The record date for payment of the notes, including the Class A(2019-2) notes, will be the last day of the month
before the related payment date.

Form, Exchange and Registration and Transfer of Notes

The Class A(2019-2) notes offered by this prospectus will be issued in registered form. The notes will be
represented by one or more global notes registered in the name of The Depository Trust Company, as depository, or its
nominee. We refer to each beneficial interest in a global note as a “book-entry note.” For a description of the special
provisions that apply to book-entry notes, see “—Book-Entry Notes.”

A holder of notes may exchange those notes for other notes of the same class or tranche of any authorized
denominations and of the same aggregate stated principal amount, Expected Principal Payment Date and legal maturity
date, and of like terms.

Any holder of a note may present that note for registration of transfer, with the form of transfer properly executed,
at the office of the note registrar or at the office of any transfer agent that COMET designates. Unless otherwise
provided in the note to be transferred or exchanged, holders of notes will not be charged any service charge for the
exchange or transfer of their notes. Holders of notes that are to be transferred or exchanged will be liable for the
payment of any taxes or other governmental charges described in the indenture (and any supplement thereto) before the
transfer or exchange will be completed. The note registrar or transfer agent, as the case may be, will effect a transfer or
exchange when it is satisfied with the documents of title and identity of the person making the request.

COMET has appointed The Bank of New York Mellon as the note registrar and transfer agent for the notes.
COMET also may at any time designate additional transfer agents for any series, class or tranche of notes. COMET may
at any time rescind the designation of any transfer agent or approve a change in the location through which any transfer
agent acts.

The Class A(2019-2) notes will not be listed on any stock exchange.

Book-Entry Notes

The Class A(2019-2) notes offered by this prospectus will be delivered in book-entry form. This means that, except
under the limited circumstances described below under “— Definitive Notes,” purchasers of notes will not be entitled to
have the notes registered in their names and will not be entitled to receive physical delivery of the notes in definitive
paper form. Instead, upon issuance, all the notes of a class will be represented by one or more fully registered permanent
global notes, without interest coupons.

Each global note will be held by a securities depository named The Depository Trust Company (DTC) and will be
registered in the name of its nominee, Cede & Co. No global note representing book-entry notes may be transferred
except as a whole by DTC to a nominee of DTC, or by a nominee of DTC to another nominee of DTC. Thus, DTC or its
nominee will be the only registered holder of the notes and will be considered the sole representative of the beneficial
owners of notes for purposes of the indenture (and any supplement thereto).
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The registration of the global notes in the name of Cede & Co. will not affect beneficial ownership and is
performed merely to facilitate subsequent transfers. The book-entry system, which is also the system through which
most publicly traded common stock is held, is used because it eliminates the need for physical movement of securities.
The laws of some jurisdictions, however, may require some purchasers to take physical delivery of their notes in
definitive form. These laws may impair the ability to own or transfer book-entry notes.

Purchasers of notes in the United States may hold interests in the global notes through DTC, either directly, if they
are participants in that system—such as a bank, brokerage house or other institution that maintains securities accounts
for customers with DTC or its nominee —or otherwise indirectly through a participant in DTC. Purchasers of notes in
Europe may hold interests in the global notes through Clearstream Banking, or through Euroclear Bank S.A/N.V ., as
operator of the Euroclear system.

Because DTC will be the only registered owner of the global notes, Clearstream Banking and Euroclear will hold
positions through their respective U.S. depositories, which in turn will hold positions on the books of DTC.

As long as the notes are in book-entry form, they will be evidenced solely by entries on the books of DTC, its
participants and any indirect participants. DTC will maintain records showing:

e the ownership interests of its participants, including the U.S. depositories; and
e all transfers of ownership interests between its participants.
The participants and indirect participants, in turn, will maintain records showing:

* the ownership interests of their customers, including indirect participants, that hold the notes through those
participants; and

e all transfers between these persons.

Thus, each beneficial owner of a book-entry note will hold its note indirectly through a hierarchy of intermediaries,
with DTC at the “top” and the beneficial owner’s own securities intermediary at the “bottom.”

COMET, the indenture trustee and their agents will not be liable for the accuracy of, and are not responsible for
maintaining, supervising or reviewing DTC’s records or any participant’s records relating to book-entry notes. COMET,
the indenture trustee and their agents also will not be responsible or liable for payments made on account of the book-
entry notes.

Until Definitive Notes are issued to the beneficial owners as described below under “— Definitive Notes,” all
references to “holders” of notes means DTC. COMET, the indenture trustee and any paying agent, transfer agent or note
registrar may treat DTC as the absolute owner of the notes for all purposes.

Beneficial owners of book-entry notes should realize that COMET will make all distributions of principal of and
interest on their notes to DTC and will send all required reports and notices solely to DTC as long as DTC is the
registered holder of the notes. DTC and the participants are generally required to receive and transmit all distributions,
notices and directions from the indenture trustee to the beneficial owners through the chain of intermediaries.

Similarly, the indenture trustee will accept notices and directions solely from DTC. Therefore, in order to exercise
any rights of a holder of notes under the indenture (and any supplement thereto), each person owning a beneficial
interest in the notes must rely on the procedures of DTC and, in some cases, Clearstream Banking or Euroclear. If the
beneficial owner is not a participant in that system, then it must rely on the procedures of the participant through which
that person owns its interest. DTC has advised COMET that it will take actions under the indenture (and any
supplement thereto) only at the direction of its participants, which in turn will act only at the direction of the beneficial
owners. Some of these actions, however, may conflict with actions it takes at the direction of other participants and
beneficial owners.

Notices and other communications by DTC to participants, by participants to indirect participants, and by
participants and indirect participants to beneficial owners will be governed by arrangements among them.

Beneficial owners of book-entry notes should also realize that book-entry notes may be more difficult to pledge
because of the lack of a physical note. A beneficial owner may also experience delays in receiving distributions on his
or her notes since distributions will initially be made to DTC and must be transferred through the chain of
intermediaries to the beneficial owner’s account.

The Depository Trust Company

DTC is a limited-purpose trust company organized under the New York Banking Law and is a “banking
organization” within the meaning of the New York Banking Law. DTC is also a member of the Federal Reserve
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System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, and a “clearing
agency” registered under Section 17A of the Securities Exchange Act of 1934. DTC was created to hold securities
deposited by its participants and to facilitate the clearance and settlement of securities transactions among its
participants through electronic book-entry changes in accounts of the participants, thus eliminating the need for physical
movement of securities. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing Corporation, referred
to in this prospectus as “DTCC.” DTCC is the holding company for DTC, National Securities Clearing Corporation and
Fixed Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its
regulated subsidiaries. The rules applicable to DTC and its participants are on file with the Securities and Exchange
Commission.

Clearstream Banking

Clearstream Banking S.A. is registered as a bank in Luxembourg and is subject to regulation by the Luxembourg
Commission for the Supervision of the Financial Sector and the Banque Centrale du Luxembourg, the Luxembourg
Central Bank, which supervise Luxembourg banks. Clearstream Banking is a wholly owned subsidiary of Deutsche
Borse AG. Clearstream Banking holds securities for its customers and facilitates the clearance and settlement of
securities transactions by electronic book-entry transfers between their accounts. Clearstream Banking provides various
services, including safekeeping, administration, clearance and settlement of internationally traded securities and
securities lending and borrowing. Clearstream Banking has established an electronic bridge with Euroclear Bank
S.A/N.V., as the operator of the Euroclear system in Brussels, to facilitate settlement of trades between Clearstream
Banking and Euroclear. Over 300,000 domestic and internationally traded bonds, equities and investment funds are
currently deposited with Clearstream Banking.

Clearstream Banking’s customers are worldwide financial institutions including underwriters, securities brokers
and dealers, banks, trust companies and clearing corporations. Clearstream Banking’s U.S. customers are limited to
securities brokers and dealers and banks. Currently, Clearstream Banking has approximately 2,500 customers located in
over 110 countries, including all major European countries, Canada, and the United States. Indirect access to
Clearstream Banking is available to other institutions that clear through or maintain a custodial relationship with an
account holder of Clearstream Banking.

Euroclear

Euroclear was created in 1968 to hold securities for participants of Euroclear and to clear and settle transactions
between Euroclear participants through simultaneous electronic book-entry delivery against payment. This system
eliminates the need for physical movement of securities and any risk from lack of simultaneous transfers of securities
and cash. Euroclear includes various other services, including securities lending and borrowing and interfaces with
domestic markets in several countries. The Euroclear system is operated by Euroclear Bank S.A./N.V. as the Euroclear
operator. The Euroclear operator conducts all operations. All Euroclear securities clearance accounts and Euroclear cash
accounts are accounts with the Euroclear operator. Euroclear participants include banks, including central banks,
securities brokers and dealers and other professional financial intermediaries and may include the underwriters. Indirect
access to Euroclear is also available to other firms that clear through or maintain a custodial relationship with a
Euroclear participant, either directly or indirectly.

Securities clearance accounts and cash accounts with the Euroclear operator are governed by the Terms and
Conditions Governing Use of Euroclear and the related Operating Procedures of the Euroclear system, and applicable
Belgian law. These Terms and Conditions govern transfers of securities and cash within Euroclear, withdrawals of
securities and cash from Euroclear, and receipts of payments with respect to securities in Euroclear. All securities in
Euroclear are held on a fungible basis without attribution of specific securities to specific securities clearance accounts.
The Euroclear operator acts under the Terms and Conditions only on behalf of Euroclear participants, and has no record
of or relationship with persons holding through Euroclear participants.

This information about DTC, Clearstream Banking and Euroclear has been compiled from public sources for
informational purposes only and is not intended to serve as a representation, warranty or contract modification of any
kind.

Distributions on Book-Entry Notes

COMET will make distributions of principal of and interest on book-entry notes to DTC. These payments will be
made in immediately available funds by COMET’s paying agent, The Bank of New York Mellon, at the office of the
paying agent that COMET designates for that purpose.

In the case of principal payments, the global notes must be presented to the paying agent in time for the paying
agent to make those payments in immediately available funds in accordance with its normal payment procedures.
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Upon receipt of any payment of principal of or interest on a global note, DTC will immediately credit the accounts
of its participants on its book-entry registration and transfer system. DTC will credit those accounts with payments in
amounts proportionate to the participants’ respective beneficial interests in the stated principal amount of the global
note as shown on the records of DTC. Payments by participants to beneficial owners of book-entry notes will be
governed by standing instructions and customary practices, as is now the case with securities held for the accounts of
customers in bearer form or registered in “street name,” and will be the responsibility of those participants.

Distributions on book-entry notes held beneficially through Clearstream Banking will be credited to cash accounts
of Clearstream Banking participants in accordance with its rules and procedures, to the extent received by its U.S.
depository.

Distributions on book-entry notes held beneficially through Euroclear will be credited to the cash accounts of
Euroclear participants in accordance with the Terms and Conditions, to the extent received by its U.S. depository.

In the event Definitive Notes are issued, distributions of principal of and interest on Definitive Notes will be made
directly to the holders of the Definitive Notes in whose names the Definitive Notes were registered at the close of
business on the related record date.

Global Clearance and Settlement Procedures

Initial settlement for the notes will be made in immediately available funds. Secondary market trading between
DTC participants will occur in the ordinary way in accordance with DTC’s rules and will be settled in immediately
available funds using DTC’s Same-Day Funds Settlement System. Secondary market trading between Clearstream
Banking participants and/or Euroclear participants will occur in the ordinary way in accordance with the applicable
rules and operating procedures of Clearstream Banking and Euroclear and will be settled using the procedures
applicable to conventional eurobonds in immediately available funds.

Cross-market transfers between persons holding directly or indirectly through DTC, on the one hand, and directly
or indirectly through Clearstream Banking or Euroclear participants, on the other, will be effected in DTC in accordance
with DTC’s rules on behalf of the relevant European international clearing system by the U.S. depositories. However,
cross-market transactions of this type will require delivery of instructions to the relevant European international clearing
system by the counterparty in that system in accordance with its rules and procedures and within its established
deadlines, European time. The relevant European international clearing system will, if the transaction meets its
settlement requirements, deliver instructions to its U.S. depository to take action to effect final settlement on its behalf
by delivering or receiving notes in DTC, and making or receiving payment in accordance with normal procedures for
same-day funds settlement applicable to DTC. Clearstream Banking participants and Euroclear participants may not
deliver instructions directly to DTC.

Because of time-zone differences, credits to notes received in Clearstream Banking or Euroclear as a result of a
transaction with a DTC participant will be made during subsequent securities settlement processing and will be credited
the business day following a DTC settlement date. The credits to or any transactions in the notes settled during
processing will be reported to the relevant Euroclear or Clearstream Banking participants on that business day. Cash
received in Clearstream Banking or Euroclear as a result of sales of notes by or through a Clearstream Banking
participant or a Euroclear participant to a DTC participant will be received with value on the DTC settlement date, but
will be available in the relevant Clearstream Banking or Euroclear cash account only as of the business day following
settlement in DTC.

Although DTC, Clearstream Banking and Euroclear have agreed to these procedures in order to facilitate transfers
of notes among participants of DTC, Clearstream Banking and Euroclear, they are under no obligation to perform or
continue to perform these procedures and these procedures may be discontinued at any time.

Definitive Notes

Beneficial owners of book-entry notes may exchange those notes for physical form or Definitive Notes registered in
their name only if:

e DTC is unwilling or unable to continue as depository for the global notes or ceases to be a registered “clearing
agency” and COMET is unable to find a qualified replacement for DTC;

e COMET, in its sole discretion, elects to terminate its participation in the book-entry system through DTC; or

e any event of default has occurred for those book-entry notes and beneficial owners evidencing not less than
50% of the unpaid outstanding dollar principal amount of the notes of the related series, class or tranche advise
the indenture trustee and DTC that the continuation of a book-entry system is no longer in the best interests of
those beneficial owners.
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If any of these three events occurs, DTC is required to notify the beneficial owners through the chain of
intermediaries that the Definitive Notes are available. The appropriate global note will then be exchangeable in whole
for Definitive Notes in registered form of like tenor and of an equal aggregate stated principal amount, in specified
denominations. Definitive Notes will be registered in the name or names of the person or persons specified by DTC in a
written instruction to the registrar of the notes. DTC may base its written instruction upon directions it receives from its
participants. Thereafter, the holders of the Definitive Notes will be recognized as the “holders” of the notes under the
indenture (and any supplement thereto).

Deposit and Application of Funds for Card Series Notes

The indenture and the asset pool supplement specify how Finance Charge Amounts and Principal Amounts
received by COMET will be allocated among the outstanding series of notes secured by the assets in COMET and the
Transferor Interest. The Card series indenture supplement specifies how Card series Finance Charge Amounts and Card
series Principal Amounts will be deposited into the COMET trust accounts established for the Card series notes to
provide for the payment of interest on and principal of Card series notes as payments become due. In addition, the Card
series indenture supplement specifies how Default Amounts allocated to the COMT collateral certificate and any other
collateral certificates in COMET and payments of the servicing fees on the receivables will be allocated to the Card
series notes. Unless otherwise noted, all references to “notes” in this “Deposit and Application of Funds for Card Series
Notes” section are to the Card series notes.

For a detailed description of the percentage used by the indenture trustee in allocating Finance Charge Amounts
and Default Amounts to the Card series notes, see the definition of “Floating Allocation Percentage” in the “Glossary of
Defined Terms.” For a detailed description of the percentage used in allocating Principal Amounts to the Card series
notes, see the definition of “Principal Allocation Percentage” in the “Glossary of Defined Terms.”

Card Series Finance Charge Amounts
Card series Finance Charge Amounts will consist of the following amounts:

¢ The Card series’s share of Finance Charge Amounts. See “Sources of Funds to Pay the Notes—Deposit and
Application of Funds in COMET.”

e  Withdrawals from the accumulation reserve subaccount.

If the number of months targeted to accumulate budgeted deposits of Card series Principal Amounts for the
payment of principal on a tranche of notes is greater than one month, then COMET will begin to fund an
accumulation reserve subaccount for such tranche. See “—Targeted Deposits of Card Series Principal
Amounts to the Principal Funding Account” and “—Targeted Deposits to the Accumulation Reserve Account.”
The amount targeted to be deposited in the accumulation reserve account for each month, beginning with the
month prior to the first Distribution Date on which Card series Principal Amounts are to be accumulated for
such tranche, will be an amount equal to 0.5% of the outstanding dollar principal amount of such tranche of
notes.

On each Distribution Date, COMET will calculate the targeted amount of principal funding subaccount
earnings for each tranche of notes, which will be equal to the amount that the funds (other than prefunded
amounts) on deposit in each principal funding subaccount would earn at the interest rate payable by COMET —
taking into account payments due under any applicable derivative agreements—on the related tranche of notes.
As a general rule, if the amount actually earned on such funds on deposit is less than the targeted amount of
earnings, then the amount of such shortfall will be withdrawn from the applicable accumulation reserve
subaccount and treated as Card series Finance Charge Amounts for such month.

e Additional finance charge collections allocable to the Card series.

COMET will notify the master trust servicer from time to time of the aggregate prefunded amount on deposit
in the principal funding account. Whenever there are any prefunded amounts on deposit in any principal
funding subaccount, the master trust will designate an amount of the Master Trust Transferor Interest equal to
such prefunded amounts. On each Distribution Date, COMET will calculate the targeted amount of principal
funding subaccount prefunded amount earnings for each tranche of notes, which will be equal to the amount
that the prefunded amounts on deposit in each principal funding subaccount would earn at the interest rate
payable by COMET —taking into account payments due under any applicable derivative agreements—on the
related tranche of notes. As a general rule, if the amount actually earned on such funds on deposit is less than
the targeted amount of earnings, collections of finance charge receivables allocable to such designated portion
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of the Master Trust Transferor Interest up to the amount of the shortfall will be treated as Card series Finance
Charge Amounts. See “The Master Trust—Application of Collections.”

Investment earnings on amounts on deposit in the principal funding account, interest funding account and
accumulation reserve account for the Card series notes.

Unless otherwise specified in the Card series indenture supplement or the related terms document, payments
received under derivative agreements for interest of the Card series payable in U.S. dollars.

Any shared excess Finance Charge Amounts allocable to the Card series notes. See “—Shared Excess Finance
Charge Amounts.”

Any other amounts specified in the Card series indenture supplement or any related terms document.

After a sale of assets as described in “—Sale of Assets” below, the related class or tranche of notes will not be
entitled to any Card series Finance Charge Amounts. See “The Master Trust—Application of Collections” for a
discussion of the allocation of collections generally.

Application of Card Series Finance Charge Amounts

On each Distribution Date, the indenture trustee will apply (upon instruction from COMET) Card series Finance
Charge Amounts as follows:

first, to make the targeted deposits to the interest funding account to fund the payment of interest on the
Class A notes and certain payments due under related derivative agreements;

second, to make the targeted deposits to the interest funding account to fund the payment of interest on the
Class B notes and certain payments due under related derivative agreements;

third, to make the targeted deposits to the interest funding account to fund the payment of interest on the
Class C notes and certain payments due under related derivative agreements;

Sfourth, to pay the portion of the master trust servicing fee allocable to the Card series, plus any previously due
and unpaid servicing fee allocable to the Card series;

fifth, to make the targeted deposits to the interest funding account to fund the payment of interest on the
Class D notes and certain payments due under related derivative agreements;

sixth, to be treated as Card series Principal Amounts in an amount equal to the Card series Defaulted Amounts,
if any, for the preceding month;

seventh, to be treated as Card series Principal Amounts in an amount equal to the Nominal Liquidation Amount
Deficits, if any, of all Card series notes;

eighth, to make the targeted deposits to the accumulation reserve account, if any;

ninth, to make the targeted deposits to the Class C reserve account, if any;

tenth, to make the targeted deposits to the Class D reserve account, if any;

eleventh, to make any other payment or deposit required by any class or tranche of Card series notes;
twelfth, to be treated as shared excess Finance Charge Amounts; and

thirteenth, to Capital One Funding, as transferor, or any other transferor of a collateral certificate into COMET
or their designees.

Targeted Deposits of Card Series Finance Charge Amounts to the Interest Funding Account

The aggregate amount targeted to be deposited monthly to the interest funding account will be equal to the sum of
the targeted deposits listed below. The deposit targeted for any month will also include any shortfall in the targeted
deposit from any prior month which has not been previously deposited.

Interest Payments. The deposit targeted for any tranche of outstanding interest-bearing notes on each
Distribution Date will be equal to the amount of interest accrued on the outstanding dollar principal amount of
that tranche during the period from and including the first Monthly Interest Accrual Date in the prior month to
but excluding the first Monthly Interest Accrual Date for the current month.
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e Amounts Owed to Derivative Counterparties. If a tranche of notes has a Performing or non-Performing
derivative agreement for interest that provides for payments to the applicable derivative counterparty, the
deposit targeted for that tranche of notes on each Distribution Date will include any payment to the derivative
counterparty which is specified in the Card series indenture supplement or the related terms document.

e Specified Deposits. If any tranche of notes provides for deposits in addition to or different from the deposits
described above to be made to the interest funding subaccount for that tranche, the deposits targeted for that
tranche each month will include the specified amounts.

e Additional Interest. The deposit targeted for any tranche of notes that has previously due and unpaid interest
for any month will include the interest accrued on that overdue interest during the period from and including
the first Monthly Interest Accrual Date in the prior month to but excluding the first Monthly Interest Accrual
Date for the current month at the applicable rate of interest.

Each deposit to the interest funding account for each month will be made on the Distribution Date in such month. A
tranche of notes may be entitled to more than one of the preceding deposits, plus deposits from other sources, described
below under “— Payments Received from Derivative Counterparties for Interest of Foreign Currency Notes.”

A class or tranche of notes for which assets have been sold as described below in “—Sale of Assets” will not be
entitled to receive any of the preceding deposits to be made from Card series Finance Charge Amounts after the sale has
occurred.

Allocation to Interest Funding Subaccounts

The aggregate amount to be deposited monthly in the interest funding account will be allocated, and a portion
deposited in the interest funding subaccount established for each tranche of notes, as follows:

e Card Series Finance Charge Amounts are at least equal to targeted amounts. If the amount of funds available
for a month is at least equal to the aggregate amount of the deposits and payments for the related class of notes,
then the full targeted amount of such deposit and payment will be made to the applicable interest funding
subaccount.

e Card Series Finance Charge Amounts are less than targeted amounts. If Card series Finance Charge Amounts
available for a month for the Class A notes are less than the sum of the deposits targeted for each tranche of
Class A notes as described above, then the amount available will be allocated to each tranche of Class A notes
in such class pro rata based on the ratio of:

— the aggregate amount of the deposits targeted for that tranche of Class A notes, to
— the aggregate amount of the deposits targeted for all tranches of Class A Card series notes.

The Card series Finance Charge Amounts remaining after any preceding applications, as described above
under “—Application of Card Series Finance Charge Amounts” will be allocated to the Class B notes, the
Class C notes and the Class D notes in a similar manner.

Payments Received from Derivative Counterparties for Interest of Foreign Currency Notes

Payments received under derivative agreements for interest of foreign currency notes in the Card series will be
applied as specified in the Card series indenture supplement or the related terms document.

Allocations of Reductions of Nominal Liquidation Amounts from Charge-Offs

If on any Distribution Date, Card series Finance Charge Amounts available after the first five applications
described in “—Application of Card Series Finance Charge Amounts” above are not enough to cover the Card series
Defaulted Amounts for the preceding month, the amount of such shortfall (referred to as a “charge-off””) will be
allocated (and reallocated) on that date to each tranche of notes as described below. For each tranche of notes, the
Nominal Liquidation Amount of that tranche will be reduced by an amount equal to the amounts that are allocated or
reallocated to that tranche /ess the amounts that are reallocated from that tranche to other tranches. Any amounts that are
allocated (or reallocated) to a tranche of notes and not reallocated to other tranches will reduce the Nominal Liquidation
Amount of that tranche of notes.

Initial Allocation. Initially, the amount of each charge-off will be allocated to each tranche of outstanding notes in
the Card series pro rata based on the ratio of the Nominal Liquidation Amount of that tranche of notes to the Nominal
Liquidation Amount of all the Card series notes, each at the end of the prior month. If this allocation (or any portion of
it) would reduce the Nominal Liquidation Amount of a tranche of notes below zero, the amount that would cause the
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Nominal Liquidation Amount to be reduced below zero will be allocated instead to all other tranches of outstanding
notes in the Card series in the same manner. The Nominal Liquidation Amount of any tranche of notes will not be
reduced below zero.

Reallocation from Class A Notes. The amount initially allocated to the Class A notes as described in “—Initial
Allocation” above will be reallocated from each tranche of Class A notes to the Class B notes, but only up to the
following amount:

(i) the Class A Available Subordinated Amount of Class B notes for that tranche of Class A notes at the
end of the prior month, minus

(i) the amount initially allocated to the Class B notes as described in “—Initial Allocation” above times
the amount described in clause (i) above divided by the Nominal Liquidation Amount of all the Class B Card series
notes at the end of the prior month.

Then, any amounts which a tranche of Class A notes is not permitted to reallocate to the Class B notes as described
above will be reallocated to the Class C notes, but only up to the following amount:

(i) the Class A Available Subordinated Amount of Class C notes for that tranche of Class A notes at the
end of the prior month, minus

(i) the amount initially allocated to the Class C notes as described in “—/nitial Allocation” above times
the amount described in clause (i) above divided by the Nominal Liquidation Amount of all the Class C Card series
notes at the end of the prior month.

Then, any amounts which a tranche of Class A notes is not permitted to reallocate to the Class B notes or the Class C
notes as described above will be reallocated to the Class D notes, but only up to the following amount:

(i) the Class A Available Subordinated Amount of Class D notes for that tranche of Class A notes at the
end of the prior month, minus

(i) the amount initially allocated to the Class D notes as described in “—Initial Allocation™ above times
the amount described in clause (i) above divided by the Nominal Liquidation Amount of all the Class D Card series
notes at the end of the prior month.

Reallocation from Class B Notes. The amounts initially allocated to any tranche of Class B notes as described in
“—Initial Allocation” above and the amounts reallocated from the Class A notes to any tranche of Class B notes as
described in “—Reallocation from Class A Notes” above will be reallocated from that tranche of Class B notes to the
Class C notes, but only up to the following amount:

(i) the Class B Available Subordinated Amount of Class C notes for that tranche of Class B notes at the
end of the prior month, minus

(i) (x) the amount initially allocated to the Class C notes as described in “—Initial Allocation” above
times the amount described in clause (i) above divided by the Nominal Liquidation Amount of all the Class C Card
series notes at the end of the prior month, plus

(y) the amount reallocated from Class A notes with a Class A Required Subordinated Amount of Class B
notes greater than zero to the Class C notes as described in “—Reallocation from Class A Notes” above times the
amount described in clause (i) above divided by the Class B Available Subordinated Amount of Class C notes for
all Class B Card series notes at the end of the prior month.

Then, any amounts which a tranche of Class B notes is not permitted to reallocate to the Class C notes as described
above will be reallocated from that tranche of Class B notes to the Class D notes, but only up to the following amount:

(i) the Class B Available Subordinated Amount of Class D notes for that tranche of Class B notes at the
end of the prior month, minus

(i) (x) the amount initially allocated to the Class D notes as described in “—Initial Allocation” above
times the amount described in clause (i) above divided by the Nominal Liquidation Amount of all the Class D Card
series notes at the end of the prior month, plus

(y) the amount reallocated from Class A notes with a Class A Required Subordinated Amount of Class B
notes greater than zero to the Class D notes as described above times the amount described in clause (i) above
divided by the Class B Available Subordinated Amount of Class D notes for all Class B Card series notes at the end
of the prior month.
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Reallocation from Class C Notes. Finally, the amounts initially allocated to any tranche of Class C notes as
described in “—Initial Allocation” above and the amounts reallocated from the Class A notes to any tranche of Class C
notes as described in “—Reallocation from Class A Notes” above or reallocated from the Class B notes to any tranche of
Class C notes as described in “—Reallocation from Class B Notes” above will be reallocated from that tranche of
Class C notes to the Class D notes, but only up to the following amount:

(i) the Class C Available Subordinated Amount of Class D notes for that tranche of Class C notes at the
end of the prior month, minus

(i) (x) the amount initially allocated to the Class D notes as described in “—Initial Allocation” above
times the amount described in clause (i) above divided by the Nominal Liquidation Amount of all the Class D Card
series notes at the end of the prior month, plus

(y) the amount reallocated from Class A notes with a Class A Required Subordinated Amount of Class B
notes greater than zero or from any Class B notes to the Class D notes as described above times the amount
described in clause (i) above divided by the Class C Available Subordinated Amount of Class D notes for all
Class C Card series notes at the end of the prior month.

Reallocations Generally. For each reallocation described above, the amount reallocated to any class of notes will be
reallocated to each tranche of notes within that class pro rata based on the ratio of the Nominal Liquidation Amount of
that tranche of notes after any reductions to the Nominal Liquidation Amount as a result of previous allocations or
reallocations on that day to the Nominal Liquidation Amount of all the notes in such class at the end of the prior month.
If this reallocation (or any portion of it) would reduce the Nominal Liquidation Amount of a tranche of notes below
zero, the amount that would cause the Nominal Liquidation Amount to be reduced below zero will be allocated instead
to the other tranches of outstanding Card series notes in the related class of notes in the same manner. The Nominal
Liquidation Amount of any tranche of notes will not be reduced below zero.

Allocations of Reimbursements of Nominal Liquidation Amount Deficits

If there are Card series Finance Charge Amounts available to reimburse any Nominal Liquidation Amount Deficits
on any Distribution Date as described in the seventh clause of “—Application of Card Series Finance Charge Amounts”
above, such funds will be allocated to each tranche of notes as follows:

e first, to each tranche of Class A notes,

e second, to each tranche of Class B notes,

e third, to each tranche of Class C notes, and
*  fourth, to each tranche of Class D notes.

In each case, Card series Finance Charge Amounts allocated to a class of notes will be allocated to each tranche of
notes within such class pro rata based on the ratio of:

e the Nominal Liquidation Amount Deficit of such tranche of notes, to
e the aggregate Nominal Liquidation Amount Deficits of all tranches of such class.

In no event will the Nominal Liquidation Amount of a tranche of notes be increased above the Adjusted
Outstanding Dollar Principal Amount of such tranche.

Application of Card Series Principal Amounts

On each Distribution Date, the indenture trustee will apply (upon instruction from COMET) Card series Principal
Amounts in the following order and priority:

e Class A Interest Funding Account Shortfalls. First, for each month, if Card series Finance Charge Amounts are
insufficient to make the full targeted deposit into the interest funding subaccount for any tranche of Class A
notes, then Card series Principal Amounts will be applied to cover the shortfall, provided that the total amount
of Card series Principal Amounts applied for this purpose will not exceed the sum of the Class B Principal
Allocation, the Class C Principal Allocation and the Class D Principal Allocation for such month, and such
total amount will be allocated to the interest funding subaccount of each such tranche of Class A notes pro rata
based on, in the case of each such tranche of Class A notes, the lesser of:

— the amount of the deficiency in the targeted amount to be deposited into the interest funding subaccount of
such tranche of Class A notes, and
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— an amount equal to the Class A Available Subordinated Amount of Subordinated notes for such tranche of
Class A notes, determined after giving effect to the applications described in “—Allocations of Reductions
of Nominal Liquidation Amounts from Charge-Offs” above.

Class B Interest Funding Account Shortfalls. Second, for each month, if Card series Finance Charge Amounts
are insufficient to make the full targeted deposit into the interest funding subaccount for any tranche of Class B
notes, then Card series Principal Amounts will be applied to cover the shortfall, provided that the total amount
of Card series Principal Amounts applied for this purpose will not exceed the sum of the Class B Principal
Allocation, the Class C Principal Allocation and the Class D Principal Allocation for such month minus the
greater of (i) the Class B Principal Allocation for such month and (ii) the aggregate amount of Card series
Principal Amounts reallocated as described in the preceding clause, and such total amount will be allocated to
the interest funding subaccount of each such tranche of Class B notes pro rata based on, in the case of each
such tranche of Class B notes, the lesser of:

— the amount of the deficiency of the targeted amount to be deposited into the interest funding subaccount of
such tranche of Class B notes, and

— an amount equal to the Class B Available Subordinated Amount of Subordinated notes for such tranche of
Class B notes, determined after giving effect to the applications described in “—Allocations of Reductions
of Nominal Liquidation Amounts from Charge-Offs” above and in the first clause above.

Class C Interest Funding Account Shortfalls. Third, for each month, if Card series Finance Charge Amounts
are insufficient to make the full targeted deposit into the interest funding subaccount for any tranche of Class C
notes, then Card series Principal Amounts will be applied to cover the shortfall, provided that the total amount
of Card series Principal Amounts applied for this purpose will not exceed the Class B Principal Allocation, the
Class C Principal Allocation and the Class D Principal Allocation for such month minus the greater of (i) the
sum of the Class B Principal Allocation and the Class C Principal Allocation for such month and (ii) the
aggregate amount of Card series Principal Amounts reallocated as described in the preceding clauses, and such
total amount will be allocated to the interest funding subaccount of each such tranche of Class C notes pro rata
based on, in the case of each such tranche of Class C notes, the lesser of:

— the amount of the deficiency of the targeted amount to be deposited into the interest funding subaccount of
such tranche of Class C notes, and

— an amount equal to the Class C Available Subordinated Amount of Class D notes for such tranche of
Class C notes, determined after giving effect to the applications described in “—Allocations of Reductions
of Nominal Liquidation Amounts from Charge-Offs” above and in the preceding clauses.

Class A Servicing Fee Shortfalls. Fourth, for each month, if Card series Finance Charge Amounts are
insufficient to pay the portion of the servicing fees allocable to the Card series as described in “—Application
of Card Series Finance Charge Amounts” above, then Card series Principal Amounts will be applied to cover
the shortfall, provided that the total amount of Card series Principal Amounts applied for this purpose will not
exceed the sum of the Class B Principal Allocation, the Class C Principal Allocation and the Class D Principal
Allocation for such month minus the aggregate amount of Card series Principal Amounts reallocated as
described in the preceding clauses, and such total amount will be paid to the applicable servicers in an amount
equal to, and allocated to each such tranche of Class A notes pro rata based on, in the case of each tranche of
Class A notes, the lesser of:

— the amount of the servicing fee shortfall allocated to such tranche of Class A notes (based on the ratio of
the Nominal Liquidation Amount of such tranche of Class A notes to the Nominal Liquidation Amount of
all Card series notes at the end of the prior month), and

— an amount equal to the Class A Available Subordinated Amount of Subordinated notes for such tranche of
Class A notes, determined after giving effect to the applications described in “—Allocations of Reductions
of Nominal Liquidation Amounts from Charge-Offs” above and in the preceding clauses.

Class B Servicing Fee Shortfalls. Fifth, for each month, if Card series Finance Charge Amounts are insufficient
to pay the portion of the servicing fees allocable to the Card series as described in “—Application of Card
Series Finance Charge Amounts” above, then Card series Principal Amounts will be applied to cover the
shortfall, provided that the total amount of Card series Principal Amounts applied for this purpose will not
exceed the sum of the Class B Principal Allocation, the Class C Principal Allocation and the Class D Principal
Allocation for such month minus the greater of (i) the Class B Principal Allocation for such month and (ii) the
aggregate amount of Card series Principal Amounts reallocated as described in the preceding clauses, and such
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total amount will be paid to the applicable servicers in an amount equal to, and allocated to each tranche of
Class B notes pro rata based on, in the case of each such tranche of Class B notes, the lesser of:

— the amount of the remaining servicing fee shortfall allocated to such tranche of Class B notes (based on the
ratio of the Nominal Liquidation Amount of such tranche of Class B notes to the Nominal Liquidation
Amount of all Card series notes at the end of the prior month), and

— an amount equal to the Class B Available Subordinated Amount of Class C notes for such tranche of
Class B notes, determined after giving effect to the applications described in “—Allocations of Reductions
of Nominal Liquidation Amounts from Charge-Offs” above and in the preceding clauses.

e Class C Servicing Fee Shortfalls. Sixth, for each month, if Card series Finance Charge Amounts are
insufficient to pay the portion of the servicing fees allocable to the Card series as described in “—Application
of Card Series Finance Charge Amounts” above, then Card series Principal Amounts will be applied to cover
the shortfall, provided that the total amount of Card series Principal Amounts applied for this purpose will not
exceed the sum of the Class B Principal Allocation, the Class C Principal Allocation and the Class D Principal
Allocation for such month minus the greater of (i) the sum of the Class B Principal Allocation and the Class C
Principal Allocation for such month and (ii) the aggregate amount of Card series Principal Amounts reallocated
as described in the preceding clauses, and such total amount will be paid to the applicable servicers in an
amount equal to, and allocated to each tranche of Class C notes pro rata based on, in the case of each such
tranche of Class C notes, the lesser of:

— the amount of the servicing fee shortfall allocated to such tranche of Class C notes (based on the ratio of
the Nominal Liquidation Amount of such tranche of Class C notes to the Nominal Liquidation Amount of
all Card series notes at the end of the prior month), and

— an amount equal to the Class C Available Subordinated Amount of Subordinated notes for such tranche of
Class C notes, determined after giving effect to the applications described in “—Allocations of Reductions
of Nominal Liquidation Amounts from Charge-Offs” above and in the preceding clauses.

e Principal Funding Account. Seventh, remaining Card series Principal Amounts will be applied, to the extent
needed, to make the targeted deposits to the principal funding account as described in “— Targeted Deposits of
Card Series Principal Amounts to the Principal Funding Account” below.

e Shared Excess Principal Amounts. Eighth, remaining Card series Principal Amounts will be treated, to the
extent needed, as shared excess Principal Amounts for the benefit of Principal Sharing Group A.

e Transferor. Ninth, remaining Card series Principal Amounts will be paid to the transferor or transferors.

A tranche of notes for which assets have been sold as described in “—Sale of Assets” below will not be entitled to
receive any further allocations of Card series Finance Charge Amounts, Card series Principal Amounts or any other
assets of COMET.

Allocations of Reductions of Nominal Liquidation Amounts from Reallocations

On any date when Card series Principal Amounts are deposited in the interest funding subaccount for any tranche
of notes or paid to the applicable servicers as described in “—Application of Card Series Principal Amounts” above, the
Nominal Liquidation Amount of subordinated notes will be reduced on that date as described below. For each tranche of
notes, the Nominal Liquidation Amount will be reduced by an amount equal to the amounts that are allocated or
reallocated to that tranche of notes, less the amounts that are reallocated from that tranche of notes to other tranches.

Class A Interest Funding Account Shortfalls. For each month, if Card series Principal Amounts are applied to cover
shortfalls in deposits to interest funding subaccounts for Class A Card series notes, the amount applied will be allocated
as follows:

e first, to the Class B notes, in an amount up to the Class A Available Subordinated Amount of Class B notes
(after giving effect to the applications described in “— Allocations of Reductions of Nominal Liquidation
Amounts from Charge-Offs” above),

*  second, any remaining amounts to the Class C notes, in an amount up to the Class A Available Subordinated
Amount of Class C notes (after giving effect to the applications described in “— Allocations of Reductions of
Nominal Liquidation Amounts from Charge-Offs” above), and

*  third, any remaining amounts to the Class D notes, in an amount up to the Class A Available Subordinated
Amount of Class D notes (after giving effect to the applications described in “—Allocations of Reductions of
Nominal Liquidation Amounts from Charge-Offs” above).
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Then, any amounts allocated to the Class B notes as described in the preceding sentence will be allocated as follows:

e first, to the Class C notes, in an amount up to the Class B Available Subordinated Amount of Class C notes
(after giving effect to the preceding applications), and

*  second, any remaining amounts to the Class D notes, in an amount up to the Class B Available Subordinated
Amount of Class D notes (after giving effect to the preceding applications).

Finally, any amounts allocated or reallocated to the Class C notes as described in the preceding two sentences will be
reallocated to the Class D notes, in an amount up to the Class C Available Subordinated Amount of Class D notes (after
giving effect to the preceding applications).

Class B Interest Funding Account Shortfalls. For each month, if Card series Principal Amounts are applied to cover
shortfalls in deposits to interest funding subaccounts for Class B Card series notes, the amount applied will be allocated
as follows:

e first, to the Class C notes, in an amount up to the Class B Available Subordinated Amount of Class C notes
(after giving effect to the preceding applications), and

*  second, any remaining amounts to the Class D notes, in an amount up to the Class B Available Subordinated
Amount of Class D notes (after giving effect to the preceding applications).

Then, any amounts allocated to the Class C notes as described in the preceding sentence will be reallocated to the
Class D notes, in an amount up to the Class C Available Subordinated Amount of Class D notes (after giving effect to
the preceding applications).

Class C Interest Funding Account Shortfalls. For each month, if Card series Principal Amounts are applied to cover
shortfalls in deposits to interest funding subaccounts for Class C Card series notes, the amount applied will be allocated
to the Class D notes, in an amount up to the Class C Available Subordinated Amount of Class D notes (after giving
effect to the preceding applications).

Class A Servicing Fee Shortfalls. For each month, if Card series Principal Amounts are applied to cover shortfalls
in servicing fees allocated to the Class A Card series notes, the amount applied will be allocated as follows:

e first, to the Class B notes, in an amount up to the Class A Available Subordinated Amount of Class B notes
(after giving effect to the preceding applications),

*  second, any remaining amounts to the Class C notes, in an amount up to the Class A Available Subordinated
Amount of Class C notes (after giving effect to the preceding applications), and

*  third, any remaining amounts to the Class D notes, in an amount up to the Class A Available Subordinated
Amount of Class D notes (after giving effect to the preceding applications).

Then, any amounts allocated to the Class B notes as described in the preceding sentence will be allocated as follows:

e first, to the Class C notes, in an amount up to the Class B Available Subordinated Amount of Class C notes
(after giving effect to the preceding applications), and

*  second, any remaining amounts to the Class D notes, in an amount up to the Class B Available Subordinated
Amount of Class D notes (after giving effect to the preceding applications).

Finally, any amounts allocated or reallocated to the Class C notes as described in the preceding two sentences will be
reallocated to the Class D notes, in an amount up to the Class C Available Subordinated Amount of Class D notes (after
giving effect to the preceding applications).

Class B Servicing Fee Shortfalls. For each month, if Card series Principal Amounts are applied to cover shortfalls
in servicing fees allocated to the Class B Card series notes, the amount applied will be allocated as follows:

e first, to the Class C notes, in an amount up to the Class B Available Subordinated Amount of Class C notes
(after giving effect to the preceding applications), and

*  second, any remaining amounts to the Class D notes, in an amount up to the Class B Available Subordinated
Amount of Class D notes (after giving effect to the preceding applications).

Then, any amounts allocated to the Class C notes as described in the preceding sentence will be reallocated to the
Class D notes, in an amount up to the Class C Available Subordinated Amount of Class D notes (after giving effect to
the preceding applications).
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Class C Servicing Fee Shortfalls. For each month, if Card series Principal Amounts are applied to cover shortfalls
in servicing fees allocated to the Class C Card series notes, the amount applied will be allocated to the Class D notes, in
an amount up to the Class C Available Subordinated Amount of Class D notes (after giving effect to the preceding
applications).

For each of the applications described above, the amount allocated to any tranche of notes will be equal to the
amount allocated to the related class of notes times (x) the Nominal Liquidation Amount of such tranche of notes
divided by (y) the Nominal Liquidation Amount of all tranches of notes in the related class in the Card series after
giving effect to the related preceding applications. If this allocation would reduce the Nominal Liquidation Amount of a
tranche of notes below zero, the amount that would cause the Nominal Liquidation Amount to be reduced below zero
will be allocated instead to the other tranches of outstanding notes in the related class in the same manner.

Limit on Allocations of Card Series Principal Amounts and Card Series Finance Charge Amounts

Each tranche of notes will be allocated Card series Principal Amounts and Card series Finance Charge Amounts
solely to the extent of its Nominal Liquidation Amount. Therefore, if the Nominal Liquidation Amount of any tranche
of notes has been reduced due to reallocations of Card series Principal Amounts to cover payments of interest or the
servicing fees or due to charge-offs from uncovered Card series Defaulted Amounts, such tranche of notes will not be
allocated Card series Principal Amounts or Card series Finance Charge Amounts to the extent of such reductions.
However, any funds in the applicable principal funding subaccount, any funds in the applicable interest funding
subaccount, any amounts payable from any applicable derivative agreement, any funds in the applicable accumulation
reserve subaccount, in the case of Class C notes, any funds in the applicable Class C reserve subaccount, and in the case
of Class D notes, any funds in the applicable Class D reserve subaccount, will still be available to pay principal of and
interest on that tranche of notes. If the Nominal Liquidation Amount of a tranche of notes has been reduced due to
reallocation of Card series Principal Amounts to pay interest on senior classes of notes or the servicing fees, or due to
charge-offs from uncovered Card series Defaulted Amounts, it is possible for that tranche’s Nominal Liquidation
Amount to be increased by subsequent allocations of Card series Finance Charge Amounts. However, there are no
assurances that there will be any Card series Finance Charge Amounts for such allocations that would increase such
Nominal Liquidation Amounts.

Targeted Deposits of Card Series Principal Amounts to the Principal Funding Account

The amount targeted to be deposited into the principal funding subaccount for a tranche of notes in any month will
be the highest of the following amounts. However, no amount that is greater than the Nominal Liquidation Amount for
that tranche will be deposited into the principal funding subaccount for any tranche of notes.

e Principal Payment Date. For the month before any principal payment date of a tranche of notes, the deposit
targeted for that tranche of notes is equal to the Nominal Liquidation Amount of that tranche of notes as of the
close of business on the last day of that month, determined after giving effect to any charge-offs from
uncovered Card series Defaulted Amounts and any reallocations, payments or deposits of Card series Principal
Amounts occurring on the following Distribution Date.

*  Budgeted Deposits. For each month beginning with the twelfth month before the Expected Principal Payment
Date of a tranche of notes, the deposit targeted to be made into the principal funding subaccount for a tranche
of notes will be an amount equal to one-twelfth of the expected outstanding dollar principal amount of that
tranche of notes as of its Expected Principal Payment Date.

COMET may postpone the date of the targeted deposits under the previous paragraph. If COMET determines,
using conservative historical information about payment rates of principal receivables held in the master trust
or in any other master trust or securitization special purpose entity that has transferred a collateral certificate to
COMET and after taking into account all of the other expected payments of principal of the applicable investor
certificates and notes secured by such receivables to be made in the next 12 months, that less than 12 months
would be required to accumulate Card series Principal Amounts necessary to pay a tranche of notes on its
Expected Principal Payment Date, then the start of the targeted deposits may be postponed each month by one
month, with proportionately larger targeted deposits for each month of postponement. However, the time
necessary to accumulate Card series Principal Amounts may not be less than one month. COMET will make
this determination initially no later than the thirteenth month before the Expected Principal Payment Date of
that tranche of notes and each month thereafter until the month before the Expected Principal Payment Date of
that tranche of notes.

e Prefunding of the Principal Funding Account of Senior Classes. If any payment of principal or deposit into a
principal funding subaccount for any tranche of Class D notes will occur at a time when the payment or deposit
of all or part of that tranche of Class D notes would be prohibited because it would cause a deficiency in the
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remaining available subordination for the Class A notes, Class B notes or Class C notes, the targeted deposit
amount for the Class A notes, Class B notes and Class C notes will be an amount equal to the portion of the
Adjusted Outstanding Dollar Principal Amount of the Class A notes, Class B notes and Class C notes that
would have to cease to be outstanding in order to permit the payment of or deposit for that tranche of Class D
notes.

If any payment of principal or deposit into a principal funding subaccount for any Class C notes would occur at
a time when the payment or deposit of all or part of that tranche of Class C notes would be prohibited because
it would cause a deficiency in the remaining available subordination for the Class A notes or Class B notes, the
targeted deposit amount for the Class A notes and Class B notes will be an amount equal to the portion of the
Adjusted Outstanding Dollar Principal Amount of the Class A notes and Class B notes that would have to
cease to be outstanding in order to permit the payment of or deposit for that tranche of Class C notes.

If any payment of principal or deposit into a principal funding subaccount for any Class B notes would occur at
a time when the payment or deposit of all or part of that tranche of Class B notes would be prohibited because
it would cause a deficiency in the remaining available subordination for the Class A notes, the targeted deposit
amount for the Class A notes will be an amount equal to the portion of the Adjusted Outstanding Dollar
Principal Amount of the Class A notes that would have to cease to be outstanding in order to permit the
payment of or deposit for that tranche of Class B notes.

Prefunding of the principal funding subaccount for the senior tranches of the Card series will continue until:

— enough senior notes are repaid so that the subordinated notes that are payable are no longer necessary to
provide the required subordination for the outstanding senior notes;

— new subordinated notes are issued or other forms of credit enhancement exist so that the subordinated
notes that are payable are no longer necessary to provide the required subordination for the outstanding
senior notes; or

— the principal funding subaccounts for the senior notes are prefunded so that the subordinated notes that are
payable are no longer necessary to provide the required subordination for the outstanding senior notes.

For purposes of calculating the prefunding requirements, the required subordinated amount of a tranche of a
senior class of notes of the Card series will be calculated as described in “The Notes— Required Subordinated
Amount and Usage” in this prospectus based on its Adjusted Outstanding Dollar Principal Amount on such
date. However, if any early redemption event has occurred with respect to the subordinated notes, the required
subordinated amount will be calculated based on the Adjusted Outstanding Dollar Principal Amount of such
tranche as of the close of business on the day immediately preceding the occurrence of such early redemption
event.

When the prefunded amounts are no longer necessary, they will be withdrawn from the principal funding
account and applied in accordance with the description in “— Withdrawals from Principal Funding
Subaccounts— Withdrawals of Prefunded Amounts” below. The Nominal Liquidation Amount of the prefunded
tranches will be increased by the amount removed from the principal funding account. If any tranche of senior
notes becomes payable as a result of an early redemption event, event of default or other optional or mandatory
redemption, or upon reaching its Expected Principal Payment Date, any prefunded amounts on deposit in its
principal funding subaccount will be paid to noteholders of that tranche and deposits to pay the notes will
continue as necessary to pay that tranche.

Event of Default, Early Redemption Event or Other Optional or Mandatory Redemption. If any tranche of
notes has been accelerated after the occurrence of an event of default during that month, or an early redemption
event or other optional or mandatory redemption has occurred for any tranche of notes, the deposit targeted for
that tranche of notes for that month and each following month will equal the Nominal Liquidation Amount of
that tranche of notes as of the close of business on the last day of the preceding month, determined after giving
effect to reallocations, payments or deposits occurring on the Distribution Date for such month.

Amounts Owed to Derivative Counterparties. If a tranche of U.S. dollar notes or foreign currency notes that
has a Performing or non-Performing derivative agreement for principal that provides for a payment to the
applicable derivative counterparty, the deposit targeted for that tranche of notes on each Distribution Date with
respect to any payment to the derivative counterparty will be specified in the related terms document.
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Allocation to Principal Funding Subaccounts

Card series Principal Amounts, after any reallocation to cover Card series Finance Charge Amounts shortfalls, if
any, as described above, will be allocated each month, and a portion deposited in the principal funding subaccount
established for each tranche of notes, as follows:

e Card Series Principal Amounts Equal Targeted Amounts. If Card series Principal Amounts remaining after
giving effect to the first six clauses described in “—Application of Card Series Principal Amounts” above are
equal to the sum of the deposits targeted in the principal funding subaccount for each tranche of notes, then the
applicable targeted amount will be deposited in the principal funding subaccount established for each tranche.

e Card Series Principal Amounts Are Less Than Targeted Amounts. If Card series Principal Amounts remaining
after giving effect to the first six clauses described in “— Application of Card Series Principal Amounts” above
are less than the sum of the deposits targeted in the principal funding subaccount for each tranche of notes,
then Card series Principal Amounts will be deposited in the principal funding subaccounts for each tranche in
the following priority:

— first, the amount available will be allocated to the Class A notes,

— second, the amount available after the application above will be allocated to the Class B notes,

— third, the amount available after the applications above will be allocated to the Class C notes, and
— fourth, the amount available after the applications above will be allocated to the Class D notes.

In each case, Card series Principal Amounts allocated to a class will be allocated to each tranche of notes within
such class pro rata based on the ratio of:

— the amount targeted to be deposited into the principal funding subaccount for the applicable tranche of
such class, to

— the aggregate amount targeted to be deposited into the principal funding subaccount for all tranches of
such class.

If the restrictions described in “— Limit on Deposits to the Principal Funding Subaccount of Subordinated Notes;
Limit on Repayments of all Tranches” below prevent the deposit of Card series Principal Amounts into the principal
funding subaccount of any subordinated note, the aggregate amount of Card series Principal Amounts available to make
the targeted deposit for such subordinated tranche will be allocated first to each tranche of Class A notes, then to each
tranche of Class B notes, and then, if applicable, to the Class C notes, in each case pro rata based on the dollar amount
of subordinated notes required to be outstanding for the related senior notes. See “—Targeted Deposits of Card Series
Principal Amounts to the Principal Funding Account.”

Limit on Deposits to the Principal Funding Subaccount of Subordinated Notes; Limit on Repayments of all
Tranches

Limit on Deposits to the Principal Funding Subaccount of Subordinated Notes

No Card series Principal Amounts will be deposited in the principal funding subaccount of any tranche of Class B
Card series notes, unless, after giving effect to such deposit and any reductions and reallocations on such date, including
any resulting changes to the Nominal Liquidation Amount, the Nominal Liquidation Amount of all Class B notes in the
Card series (other than the Class B notes for which such deposit is targeted) is at least equal to the Class A Available
Subordinated Amount of Class B notes for all Class A Card series notes.

No Card series Principal Amounts will be deposited in the principal funding subaccount of any tranche of Class C
Card series notes, unless, after giving effect to such deposit and any reductions and reallocations on such date, including
any resulting changes to the Nominal Liquidation Amount, the following conditions are satisfied:

e the Nominal Liquidation Amount of all Class C Card series notes (other than the Class C notes for which such
deposit is targeted) must be at least equal to the Class A Available Subordinated Amount of Class C notes for
all Class A Card series notes; and

e the Nominal Liquidation Amount of all Class C Card series notes (other than the Class C notes for which such
deposit is targeted) must be at least equal to the Class B Available Subordinated Amount of Class C notes for
all Class B Card series notes.
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No Card series Principal Amounts will be deposited in the principal funding subaccount of any tranche of Class D
notes of the Card series, unless, after giving effect to such deposit and any reductions and reallocations on such date,
including any resulting changes to the Nominal Liquidation Amount, the following conditions are satisfied:

e the Nominal Liquidation Amount of all Class D Card series notes (other than the Class D notes for which such
deposit is targeted) must be at least equal to the Class A Available Subordinated Amount of Class D notes for
all Class A Card series notes;

e the Nominal Liquidation Amount of all Class D Card series notes (other than the Class D notes for which such
deposit is targeted) must be at least equal to the Class B Available Subordinated Amount of Class D notes for
all Class B Card series notes; and

e the Nominal Liquidation Amount of all Class D Card series notes (other than the Class D notes for which such
deposit is targeted) must be at least equal to the Class C Available Subordinated Amount of Class D notes for
all Class C Card series notes.

Card series Principal Amounts will be deposited in the principal funding subaccount of a subordinated note if and
only to the extent that such deposit is not contrary to any of the preceding paragraphs and the prefunding target amount
for each senior note is zero.

Limit on Repayments of all Tranches

No amounts on deposit in a principal funding subaccount for any tranche of Class A notes or Class B notes will be
applied to pay principal of that tranche or to make a payment under a derivative agreement with respect to principal of
that tranche in excess of the highest outstanding dollar principal amount of that tranche (or, in the case of foreign
currency notes, such other amount that may be specified in the related terms document). In the case of any tranche of
Class C notes, no amounts on deposit in a principal funding subaccount or, if applicable, a Class C reserve subaccount
for any such tranche will be applied to pay principal of that tranche or to make a payment under a derivative agreement
with respect to principal of that tranche in excess of the highest outstanding dollar principal amount of that tranche (or,
in the case of foreign currency notes, such other amount that may be specified in the related terms document). In the
case of any tranche of Class D notes, no amounts on deposit in a principal funding subaccount or, if applicable, a
Class D reserve subaccount for any such tranche will be applied to pay principal of that tranche or to make a payment
under a derivative agreement with respect to principal of that tranche in excess of the highest outstanding dollar
principal amount of that tranche (or, in the case of foreign currency notes, such other amount that may be specified in
the related terms document).

Payments Received from Derivative Counterparties for Principal

Unless otherwise specified in the related terms document, dollar payments for principal received under derivative
agreements of U.S. dollar notes in the Card series will generally be treated as Card series Principal Amounts. Payments
received under derivative agreements for principal of foreign currency notes in the Card series will be applied as
specified in the related terms document.

Deposits of Withdrawals from the Class C Reserve Account to the Principal Funding Account

Withdrawals from any Class C reserve subaccount will be deposited into the applicable principal funding
subaccount to the extent required pursuant to the Card series indenture supplement.

Withdrawals from Interest Funding Subaccounts

After giving effect to all deposits of funds to the interest funding account in a month, the following withdrawals
from the applicable interest funding subaccount may be made, to the extent funds are available, in the applicable interest
funding subaccount. A tranche of notes may be entitled to more than one of the following withdrawals in a particular
month:

e Withdrawals for U.S. Dollar Notes. On each applicable interest payment date for each tranche of U.S. dollar
notes, an amount equal to interest due on the applicable tranche of notes on the applicable interest payment
date, including any overdue interest payments and additional interest on overdue interest payments, will be
withdrawn from that interest funding subaccount and paid to the applicable paying agent.

e Withdrawals for Foreign Currency Notes with a Non-Performing Derivative Agreement for Interest. On each
applicable interest payment date with respect to a tranche of foreign currency notes that has a non-Performing
derivative agreement for interest, the amount specified in the related terms document will be withdrawn from
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that interest funding subaccount and, if so specified in the related terms document, converted to the applicable
foreign currency at the applicable spot exchange rate and remitted to the applicable paying agent.

e Withdrawals for Payments to Derivative Counterparties. On each date on which a payment is required to be
made to the derivative counterparty under the applicable derivative agreement, for any tranche of notes that has
a Performing or non-Performing derivative agreement for interest, an amount equal to the amount of the
payment to be made to the derivative counterparty under the applicable derivative agreement (including, if
applicable, any overdue payment and any additional interest on overdue payments) will be withdrawn from
that interest funding subaccount and paid to the derivative counterparty or as otherwise provided in the related
terms document.

If the aggregate amount available for withdrawal from an interest funding subaccount is less than all withdrawals
required to be made from that subaccount in a month after giving effect to all deposits, then the amounts on deposit in
that interest funding subaccount will be withdrawn and, if payable to more than one person, applied pro rata based on
the amounts of the withdrawals required to be made. After payment in full of any tranche of notes, any amount
remaining on deposit in the applicable interest funding subaccount will be first applied to cover any interest funding
subaccount shortfalls for other tranches of notes in the manner described in “—Allocation to Interest Funding
Subaccounts” above, second applied to cover any principal funding subaccount shortfalls in the manner described in
“—Allocation to Principal Funding Subaccounts” above, and third paid to the transferor.

Withdrawals from Principal Funding Subaccounts

After giving effect to all deposits of funds to the principal funding account in a month, the following withdrawals
from the applicable principal funding subaccount will be made to the extent funds are available in the applicable
principal funding subaccount. A tranche of notes may be entitled to more than one of the following withdrawals in a
particular month:

e Withdrawals for U.S. Dollar Notes with no Derivative Agreement for Principal. On each applicable principal
payment date, for each tranche of U.S. dollar notes that has no derivative agreement for principal, an amount
equal to the principal due on the applicable tranche of notes on the applicable principal payment date will be
withdrawn from the applicable principal funding subaccount and paid to the applicable paying agent.

e Withdrawals for U.S. Dollar or Foreign Currency Notes with a Performing Derivative Agreement for
Principal. On each date on which a payment is required under the applicable derivative agreement for any
tranche of U.S. dollar or foreign currency notes that has a Performing derivative agreement for principal, an
amount equal to the amount of the payment to be made under the applicable derivative agreement will be
withdrawn from the applicable principal funding subaccount and paid to the applicable derivative counterparty.
COMET will direct the applicable derivative counterparty to remit its payments under the applicable derivative
agreement to the applicable paying agent.

e Withdrawals for Foreign Currency Notes with a non-Performing Derivative Agreement for Principal. On each
principal payment date with respect to a tranche of foreign currency notes that has a non-Performing derivative
agreement for principal, an amount equal to the amount specified in the related terms document will be
withdrawn from that principal funding subaccount and, if so specified in the related terms document, converted
to the applicable foreign currency at the prevailing spot exchange rate and paid to the applicable paying agent.

e Withdrawals for U.S. Dollar Notes with a non-Performing Derivative Agreement for Principal. On each
principal payment date for a tranche of U.S. dollar notes with a non-Performing derivative agreement for
principal, the amount specified in the related terms document will be withdrawn from the applicable principal
funding subaccount and paid to the applicable paying agent.

e Withdrawals of Prefunded Amounts. If prefunding of the principal funding subaccounts for senior classes of
notes is no longer necessary as a result of payment of senior notes or issuance of additional subordinated notes,
as described under “—Targeted Deposits of Card Series Principal Amounts to the Principal Funding
Account— Prefunding of the Principal Funding Account of Senior Classes” above, the prefunded amounts will
be withdrawn from the principal funding account and first, allocated among and deposited to the principal
funding subaccounts of the Class A notes up to the amount then targeted to be on deposit in such principal
funding subaccount; second, allocated among and deposited to the principal funding subaccounts of the
Class B notes up to the amount then targeted to be on deposit in such principal funding subaccount; third,
allocated among and deposited to the principal funding subaccount of the Class C notes up to the amount then
targeted to be on deposit in such principal funding subaccount; fourth, allocated among and deposited to the
principal funding subaccount of the Class D notes up to the amount then targeted to be on deposit in such
principal funding subaccount; and fifth, any remaining amounts paid to the transferor.
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e Withdrawals on the Legal Maturity Date. On the legal maturity date of any tranche of notes, amounts on
deposit in the principal funding subaccount of such tranche will be applied to pay principal of that tranche or to
make a payment under a derivative agreement with respect to principal of that tranche.

Upon payment in full of any tranche of notes, any remaining amount on deposit in the applicable principal funding
subaccount will be first applied to cover any interest funding subaccount shortfalls for other tranches of notes, second
applied to cover any principal funding subaccount shortfalls for other tranches of notes and third paid to the transferor.
If the aggregate amount available for withdrawal from a principal funding subaccount for any tranche of notes is less
than all withdrawals required to be made from that principal funding subaccount for that tranche in a month, then the
amounts on deposit will be withdrawn and applied pro rata based on the amounts of the withdrawals required to be
made.

Sale of Assets

Assets directly or indirectly in COMET may be sold (i) if required under the pooling agreement following the
bankruptcy or insolvency of Capital One Funding or any other transferor to COMET, (ii) following an event of default
and acceleration for a tranche of notes and (iii) on the legal maturity date of a tranche of notes. See “The Notes— Events
of Default” and “The Master Trust— Pay Out Events.”

If a tranche of notes has an event of default and is accelerated before its legal maturity date, the master trust or
other securitization special purpose entity may sell receivables underlying the COMT collateral certificate or any other
collateral certificate in COMET, as applicable, in an amount up to the Nominal Liquidation Amount of the affected
tranche, plus any accrued, past due or additional interest on the affected tranche, if the conditions described in “The
Notes— Events of Default” and “— Events of Default Remedies” are satisfied. This sale will take place at the option of
the indenture trustee or at the direction of the holders of a majority of the aggregate outstanding dollar principal amount
of notes of that tranche. However, a sale will only be permitted if at least one of the following conditions is met:

* the holders of 90% of the aggregate outstanding dollar principal amount of the accelerated tranche of notes
consent;

e the net proceeds of such sale, p/us amounts on deposit in the applicable subaccounts and payments to be
received from any applicable derivative agreement would be sufficient to pay all amounts due on the
accelerated tranche of notes; or

e if the indenture trustee determines that the funds to be allocated to the accelerated tranche of notes, including
(i) Card series Finance Charge Amounts and Card series Principal Amounts allocable to the accelerated tranche
of notes, (ii) payments to be received under any applicable derivative agreement and (iii) amounts on deposit in
the applicable subaccounts may not be sufficient on an ongoing basis to make all payments on the accelerated
tranche of notes as such payments would have become due if such obligations had not been declared due and
payable, and 66-2/3% of the noteholders of the accelerated tranche of notes consent to the sale.

Any sale of assets for a subordinated tranche of notes will be delayed for that tranche, but not beyond its legal
maturity date, if the subordination provisions prevent payment of the accelerated tranche. Such sale will be delayed until
a sufficient amount of senior classes of notes are prefunded, or a sufficient amount of senior notes have been repaid, or a
sufficient amount of subordinated tranches have been issued, to the extent that the subordinated tranche of notes to be
accelerated is no longer needed to provide the required subordination for the senior classes. If a senior tranche of notes
directs a sale of assets, then after the sale, that tranche will no longer be entitled to subordination from subordinated
classes of notes.

If principal of or interest on a tranche of notes has not been paid in full on its legal maturity date, after giving effect
to any allocations, deposits and distributions to be made on such date, the sale of assets will automatically take place on
that date regardless of the subordination requirements of any senior classes of notes. Proceeds from such a sale will be
immediately paid to the noteholders of the related tranche of notes.

The principal amount of assets designated for sale will not exceed (and may be less than) the Nominal Liquidation
Amount of, plus any accrued, past due and additional interest on, the tranches of notes that directed the sale to be made.
The Nominal Liquidation Amount of any tranche of notes that directed the sale to be made will be automatically
reduced to zero upon such sale even if the proceeds of that sale are not enough to pay all remaining amounts due on the
notes. After such sale, Card series Principal Amounts or Card series Finance Charge Amounts will no longer be
allocated to that tranche. Noteholders of that tranche will receive the proceeds of the sale, but no more than the
outstanding principal amount of their notes, plus any past due, accrued and additional interest on such tranche of notes.
Tranches of notes that have directed sales of assets are not outstanding under the indenture or any supplement thereto.
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After giving effect to a sale of assets for a tranche of notes, the amount of proceeds on deposit in a principal
funding account or subaccount may be less than the outstanding dollar principal amount of that tranche. This deficiency
can arise because of a Nominal Liquidation Amount Deficit or if the sale price for the assets was less than the
outstanding dollar principal amount of that tranche. These types of deficiencies will not be reimbursed unless, in the
case of Class C notes only, there are sufficient amounts in the related Class C reserve subaccount and in the case of
Class D notes only, there are sufficient amounts in the related Class D reserve account.

Any amount remaining on deposit in the interest funding subaccount for a tranche of notes that has received final
payment as described below in “— Final Payment of the Notes” and that has caused a sale of assets will be treated as
Card series Finance Charge Amounts and will be allocated as described above in “—Application of Card Series Finance
Charge Amounts.”

Targeted Deposits to the Class C Reserve Account

The Class C reserve subaccount will be funded on each month, as necessary, from Card series Finance Charge
Amounts as described above under “—Application of Card Series Finance Charge Amounts.” The aggregate deposit
targeted to be made to the Class C reserve account in each month will be the sum of the Class C reserve subaccount
deposits targeted to be made for each tranche of Class C notes, if any, as required under the Card series indenture
supplement.

Withdrawals from the Class C Reserve Account

Withdrawals will be made from the Class C reserve account in the amount and manner required under the Card
series indenture supplement.

Withdrawals will be made from the Class C reserve subaccounts, but in no event more than the amount on deposit
in the applicable Class C reserve subaccount, in the following order:

e Payments of Interest and Payments Relating to Derivative Agreements for Interest. If the amount on deposit in
the interest funding subaccount for any tranche of Class C notes is insufficient to pay in full the amounts for which
withdrawals are required, the amount of the deficiency will be withdrawn from the applicable Class C reserve
subaccount and deposited into the applicable interest funding subaccount.

e Payments of Principal and Payments Relating to Derivative Agreements for Principal. If, on and after the
earliest to occur of (i) the date on which any tranche of Class C notes is accelerated pursuant to the indenture following
an event of default relating to such tranche, (ii) any date on or after the expected principal payment date on which the
amount on deposit in the principal funding subaccount for any tranche of Class C notes plus the aggregate amount on
deposit in the Class C reserve subaccount for such tranche of Class C notes equals or exceeds the outstanding dollar
principal amount of such Class C notes, provided deposits to the principal funding subaccount for such tranche of
Class C notes are permitted as discussed under “— Limit on Deposits to the Principal Funding Suba