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Capital( )y

$125,000,000 Class C(2007-3) Card series Notes
Capital One Bank

Sponsor, Servicer and Originator of Assets

Capital One Funding, LLC

Depositor and Transferor
Capital One Multi-asset Execution Trust
Issuing Entity
Class C(2007-3) Notes

Principal amount $125,000,000

Interest rate One month LIBOR plus 0.29% per year

Interest payment dates 15th day of each calendar month, beginning in
August 2007

Expected principal payment date June 15, 2010

Legal maturity date April 15, 2013

Expected issuance date July 6, 2007

Price to public $125,000,000 (or 100.00%)

Underwriting discount $312,500 (or 0.25%)

Proceeds to the issuing entity $124,687,500 (or 99.75%)

The Class C(2007-3) notes are a tranche of Class C Card series notes.

Credit Enhancement: Interest and principal payments on Class C notes are subordinated to payments on Class A and Class B
Card series notes.

The assets of the issuing entity, the Capital One Multi-asset Execution Trust, securing the Card series notes include:
* the collateral certificate, Series 2002-CC issued by the Capital One Master Trust, representing an undivided interest
in the assets in the Capital One Master Trust; and
¢ the collection account and other supplemental accounts.

The assets of the Capital One Master Trust primarily include receivables arising in credit card accounts owned by Capital
One Bank. The assets of the Capital One Master Trust may, in the future, include receivables arising in credit card accounts
owned by Capital One, F.S.B. or any affiliate of Capital One Bank or Capital One, F.S.B.

You should consider the discussion under “Risk Factors” beginning on page 15 of the accompanying prospectus
before you purchase any Card series notes.

The Card series notes are obligations of the issuing entity only and are not obligations of or interests in Capital One
Bank, Capital One, F.S.B., Capital One Funding, LLC, their affiliates or any other person. Noteholders will have no
recourse to any other assets of the issuing entity for the payment of the Card series notes.

The Card series notes are not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
governmental agency or instrumentality.

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

Underwriters

Banc of America Securities LL.C Credit Suisse
Citi
JPMorgan



Important Notice about Information Presented in this
Prospectus Supplement and the Accompanying Prospectus

We provide information to you about the Card series notes in two separate documents:
(a) this prospectus supplement, which will describe the specific terms of the Class C(2007-3) notes, and

(b) the accompanying prospectus, which provides general information about the Card series notes and each
other series of notes which may be issued by the Capital One Multi-asset Execution Trust some of which may not
apply to the Class C(2007-3) notes.

This prospectus supplement may be used to offer and sell the Class C(2007-3) notes only if accompanied by
the prospectus.

This prospectus supplement supplements disclosure in the accompanying prospectus. You should rely only
on the information provided in this prospectus supplement and the accompanying prospectus including any
information incorporated by reference. We have not authorized anyone to provide you with different information.

We are not offering the Class C(2007-3) notes in any State where the offer is not permitted. We do not claim
the accuracy of the information in this prospectus supplement or the accompanying prospectus as of any date
other than the dates stated on their respective covers.

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

This summary does not contain all the information you may need to make an informed investment
decision. You should read this prospectus supplement and the accompanying prospectus in their entirety

before you purchase any notes.

This prospectus supplement and the accompanying prospectus use defined terms. You can find a listing of
defined terms in the “Glossary of Defined Terms” beginning on page 149 in the accompanying prospectus.

Risk Factors

Investment in the Class C(2007-3) notes involves
risks. You should consider carefully the risk
factors beginning on page 15 in the accompanying
prospectus.

Securities Offered
$125,000,000 Floating Rate Class C(2007-3) notes.

These Class C(2007-3) 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 C(2007-3) notes
are a tranche of the Class C Card series notes.

These Class C(2007-3) 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” in the accompanying prospectus.

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

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 the
accompanying prospectus.

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” in the
accompanying prospectus for a discussion of required
subordinated amounts and usage.

Only the Class C(2007-3) notes are being offered
through this prospectus supplement and the
accompanying prospectus. Other series, classes
and tranches of notes, including other tranches of
notes that are included in the Card series as a part
of the Class C notes, have been issued by COMET
and may be issued by COMET in the future
without the consent of, or notice to, any
noteholders.

These Class C(2007-3) notes are expected to be the
nineteenth tranche of Class C notes issued by COMET
in the Card series. On the expected issuance date of the
Class C(2007-3) notes, the Card series will be the only
outstanding series of notes issued by COMET.

Other series of certificates of 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 II: Outstanding Series, Classes and
Tranches of Notes” for information on the other
outstanding notes in the Card series.
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The Master Trust

The Card series, including your Class C(2007-3)
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 C(2007-3) 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.”

See “Annex III: Outstanding Master Trust Series”
for information on the other outstanding series of
certificates issued by the master trust.

The master trust’s assets primarily include consumer
credit card receivables, and may in the future include
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” in
the accompanying prospectus.

As of April 13, 2007, the master trust included
$42,112,312,407 of principal receivables and
$728,234,970 of finance charge receivables. For
more of a description of certain aspects of the master
trust, Capital One credit card portfolio, Capital One
Bank and Capital One, F.S.B., see “Annex .”

Interest

These Class C(2007-3) notes will accrue interest at an
annual rate equal to one-month LIBOR plus 0.29%, as
determined on the related LIBOR determination date.

Interest on these Class C(2007-3) notes will begin to
accrue on the issuance date for the Class C(2007-3)
notes, expected to be July 6, 2007, and will be
calculated on the basis of a 360-day year and the
actual number of days in the related interest period.
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 C(2007-3) notes and end on but exclude the
first interest payment date for the Class C(2007-3)
notes, August 15, 2007.

LIBOR for each interest period will be determined on
the second business day before the beginning of that
interest period. However, LIBOR for the initial
interest period will be determined two business days
before the issuance date of the Class C(2007-3)
notes. For calculating LIBOR only, a business day is
any U.S. business day that U.S. dollar deposits are
transacted in the London interbank market. A U.S.
business day is any business day in New York, New
York, Richmond, Virginia or Falls Church, Virginia.

LIBOR will be the rate appearing on Reuters Screen
LIBOROI Page as of 11:00 a.m., London time, on
that date for deposits in U.S. dollars for a one-month
period. If that rate does not appear on Reuters Screen
LIBORO1 Page, the indenture trustee will request
four prime banks (selected by the beneficiary of
COMET) in the London interbank market to provide
quotations of their rates for U.S. dollar deposits for a
one-month period, at approximately 11:00 a.m.,
London time, on that day. LIBOR will then be the
average of those rates. However, if less than two
rates are provided, LIBOR will be the average of the
rates for loans in U.S. dollars to leading European
banks for a one-month period offered by four major
banks (selected by the beneficiary of COMET) in
New York City, at approximately 11:00 a.m., New
York City time, on that day.

Interest on the Class C(2007-3) notes for any interest
payment date will equal the product of:

e the Class C(2007-3) note interest rate for the
applicable interest period; times

e the actual number of days in the related interest
period divided by 360; times

e the outstanding dollar principal amount of the
Class C(2007-3) notes as of the related record
date.

COMET will make interest payments on these

Class C(2007-3) notes on the 15th day of each
month, beginning in August 2007. Interest payments
due on a day that is not a business day in New York,
New York, Richmond, Virginia and Falls Church,
Virginia will be made on the following business day.

See “Prospectus Summary—Interest Payments” in
the accompanying prospectus for a general discussion
of the priority of interest payments for different
classes of notes.
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Principal

COMET expects to pay the stated principal amount of
these Class C(2007-3) notes in one payment on

June 15, 2010, 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 C(2007-3) 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 April 15, 2013, the
legal maturity date of these Class C(2007-3) notes.

If the stated principal amount of these

Class C(2007-3) notes is not paid in full on the
expected principal payment date, then an early
redemption event will occur for these

Class C(2007-3) notes. As a result, subject to the
principal payment rules described below under
“—Subordination; Credit Enhancement” and
“—Required Subordinated Amount and Conditions to
Issuance,” and “Prospectus Summary—
Subordination” and “The Notes—Subordination of
Interest and Principal” in the accompanying
prospectus, principal and interest payments on these
Class C(2007-3) 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 C(2007-3) 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 C(2007-3) notes. See “The Notes—Early
Redemption Events” and “—Events of Default” in
the accompanying prospectus.

Nominal Liquidation Amount

The initial nominal liquidation amount of these
Class C(2007-3) notes is $125,000,000.

The nominal liquidation amount of a tranche of Card
series notes is based on the initial outstanding dollar
principal amount of that tranche of notes.

The nominal liquidation amount may be reduced by
allocations of charge-offs from uncovered Card series
defaulted amounts and, for subordinated tranches of
notes, reallocations of principal amounts from those

subordinated notes to pay interest on senior classes of
Card series notes or to pay a portion of the servicing
fees. If the nominal liquidation amount of these
Class C(2007-3) notes has been reduced, principal
amounts and finance charge amounts allocated to pay
principal of and interest on these Class C(2007-3)
notes will be reduced. If the nominal liquidation
amount of these Class C(2007-3) notes is less than
the outstanding dollar principal amount of these
Class C(2007-3) notes, the principal of and interest
on these Class C(2007-3) 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” in the accompanying
prospectus.

Subordination; Credit Enhancement

Credit enhancement for the Class C(2007-3) notes
will be provided through subordination. Additional
credit enhancement for the Class C(2007-3) notes
will be provided by the Class C reserve subaccount.
The amount of subordination available to provide
credit enhancement to any tranche of notes is limited
to its available subordinated amount. 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.

These Class C(2007-3) notes generally will not
receive interest payments on any payment date until
the Class A notes and the Class B notes have
received their full interest payments on that date.
Principal amounts allocable to these Class C(2007-3)
notes may be applied to make interest payments on
the Class A notes and the Class B notes of the Card
series or to pay a portion of the servicing fees on the
receivables. Principal amounts remaining on any

S-3




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.

In addition, principal payments on these

Class C(2007-3) notes are subject to the principal
payment rules described in “—Required
Subordinated Amount and Conditions to Issuance”
below, and “Prospectus Summary—Subordination,”
“The Notes—Subordination of Interest and
Principal” and “—Principal Payments on
Subordinated Card Series Notes” in the
accompanying prospectus.

Required Subordinated Amount and Conditions
to Issuance

The conditions described under “The Notes—
Issuances of New Series, Classes and Tranches of
Notes” in the accompanying 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 for a depiction of
required subordinated amounts and “The Notes—
Required Subordinated Amount and Usage” in the
accompanying prospectus 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.

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,

(1) 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
the accompanying 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.
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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. To the extent that
the Class C(2007-3) notes or a portion thereof are
required to provide credit enhancement to
outstanding senior Card series notes, the required
subordinated amount of Class D notes for the

Class C(2007-3) notes will be an amount up to
14.2857% of the adjusted outstanding dollar principal
amount of the Class C(2007-3) 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 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 the Class C(2007-3)
notes, that stated percentage is 1.0102%.

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 or utilize forms
of credit enhancement other than subordinated Card
series notes upon (i) confirmation from each rating
agency listed under “—Ratings” below 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 the
related tranche or 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 or use
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
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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 the
accompanying prospectus for a description of the
allocation of reductions in nominal liquidation
amounts.

See “—Required Subordinated Amounts” below and
“The Notes—Required Subordinated Amount and
Usage” in the accompanying prospectus.

Class C Reserve Account

COMET will establish a Class C reserve subaccount
to provide credit enhancement solely for the holders
of these Class C(2007-3) notes. Funds on deposit in
the Class C reserve subaccount will be available to
holders of these Class C(2007-3) notes to cover
shortfalls of interest payable on interest payment
dates. Funds on deposit in the Class C reserve
subaccount will also be available to holders of these
Class C(2007-3) notes to cover certain shortfalls in
principal. Only the holders of Class C(2007-3) notes
will have the benefit of this Class C reserve
subaccount. See “Deposit and Application of Funds
for Card Series—Withdrawals from the Class C
Reserve Account” in the accompanying prospectus.

Initially, the Class C reserve subaccount will not be
funded. For any month, the amount targeted to be on
deposit in the Class C reserve subaccount for these
Class C(2007-3) notes is described in the formula
below.

Nominal Liquidation
Amount of the

. Initial Dollar
Aﬁﬂ'ﬁﬁ,‘g ¢ x Principal Amount C(ZO(SI-%S)Snotes
Percentage of all Card
8 series notes

Nominal Liquidation
Amount of all Class C
Card series notes

However, for the first two months after the issuance
date, before a three—-month average excess spread
percentage can be calculated, the targeted deposit
will be based on the excess spread percentage, in the
case of the first month, and the two-month average
excess spread percentage, in the case of the second
month. The excess spread percentage for any month

is determined by subtracting the base rate from the
portfolio yield for that month. See “Glossary of
Defined Terms” in the accompanying prospectus.

Three-month average Funding

excess spread percentage &ntage
4.50% or greater ................... 0.00%
400% t04.49% . ... 1.75%
350%t03.99% ... ...l 2.75%
3.00%t03.49% ... . .l 3.50%
250%t02.99% ....... ... 5.00%
200%t02.49% . ... 6.00%
1.99% orless ...................... 7.75%

For example, if the three-month average excess
spread percentage is less than or equal to 4.49% and
greater than or equal to 4.00%, the amount required
to be on deposit in the Class C reserve subaccount for
these Class C(2007-3) notes is equal to 1.75% times
the sum of the initial dollar principal amount of all
outstanding Card series notes times the nominal
liquidation amount of these Class C(2007-3) notes
divided by the nominal liquidation amount of all
Class C Card series notes.

The amount targeted to be in the Class C reserve
subaccount will adjust monthly as the three-month
average excess spread percentage rises or falls. If an
early redemption event or event of default occurs for
these Class C(2007-3) notes, the targeted Class C
reserve subaccount amount will be the aggregate
outstanding dollar principal amount of these

Class C(2007-3) notes. See “Deposit and Application
of Funds for Card Series Notes—Targeted Deposits
to the Class C Reserve Account” in the
accompanying prospectus.

Security for the Notes

The Class C(2007-3) notes share a security interest
with other notes in:

» the COMT collateral certificate;

¢ the collection account;

e the applicable principal funding subaccount;
* the applicable interest funding subaccount;

¢ the applicable accumulation reserve
subaccount; and

* the applicable Class C reserve subaccount.
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However, the Class C(2007-3) 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” in the accompanying
prospectus.

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 C(2007-3) notes.

The amount targeted to be deposited in the
accumulation reserve subaccount for these

Class C(2007-3) notes is zero. However, if more than
one budgeted deposit is required to accumulate and
pay the principal of the Class C(2007-3) notes on its
expected principal payment date, in which case, the
amount targeted to be deposited is 0.5% of the
outstanding dollar principal amount of the

Class C(2007-3) 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” in the accompanying prospectus.

Limited Recourse to COMET

The sole sources of payment for principal of or
interest on these Class C(2007-3) notes are provided
by:

¢ the portion of the principal amounts and
finance charge amounts allocated to the Card
series and available to these Class C(2007-3)
notes after giving effect to any reallocations,
payments and deposits for senior notes; and

 funds in the applicable COMET trust
accounts for these Class C(2007-3) notes.

Class C(2007-3) 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 C(2007-3) 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 C(2007-3) notes or (iii) on the legal
maturity date of the Class C(2007-3) 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 the
accompanying prospectus, the Class C(2007-3)
noteholders have recourse only to (1) the proceeds of
that sale allocable to the Class C(2007-3) noteholders
and (2) any amounts then on deposit in COMET trust
accounts allocated to and held for the benefit of the
Class C(2007-3) noteholders.

Stock Exchange Listing

COMET will apply to list these Class C(2007-3)
notes on a stock exchange in Europe. The issuer
cannot guarantee that the application for the listing
will be accepted or that, if accepted, such listing will
be maintained. To determine whether these

Class C(2007-3) notes are listed on a stock exchange,
you may contact the issuer at ¢c/o Deutsche Bank
Trust Company Delaware, E.A. Delle Donne
Corporate Center, Montgomery Building, 1011
Centre Road, Wilmington, Delaware 19805-1266; the
telephone number is (302) 636-3392.

Ratings

COMET will issue these Class C(2007-3) notes only
if they are rated by at least one of the following
nationally recognized rating agencies as follows:

Standard & Poor’s Ratings Services: BBB
Moody’s Investors Service, Inc.: Baa2
Fitch, Inc.: BBB

Other tranches of Class C notes may have different
rating requirements from these Class C(2007-3)
notes.
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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 C(2007-3) notes
changes, Class C(2007-3) noteholders will not be so
notified by Capital One Bank, 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” in the accompanying prospectus.

Federal Income Tax Consequences

Subject to important considerations described under
“Federal Income Tax Consequences” in the
accompanying prospectus, Orrick, Herrington &
Sutcliffe LLP, as special tax counsel to COMET, is
of the opinion that under existing law your

Class C(2007-3) 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 C(2007-3) note, you
will agree to treat your Class C(2007-3) note as debt
for federal, state and local income and franchise tax
purposes. See “Federal Income Tax Consequences”
in the accompanying prospectus for additional
information concerning the application of federal
income tax laws.

ERISA Considerations

Subject to important considerations described under
“Benefit Plan Investors” in the accompanying
prospectus, the Class C(2007-3) 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 certify that the
purchase and subsequent holding of the notes by the
investor would 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 C(2007-3)
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 these
Class C(2007-3) 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” in the
accompanying prospectus.
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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. COMET
may change the required subordinated amount and related stated percentages for any tranche of Card series notes,
the methodology of computing the required subordinated amount, or utilize forms of credit enhancement other
than subordinated Card series notes at any time without the consent of any noteholders. However, each rating
agency must confirm 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. See “—Required Subordinated Amount and Conditions to Issuance” above and “The Notes—
Required Subordinated Amount and Usage” in the accompanying prospectus.

$100 MM $100 MM
Class A notes Class A notes
Class A RSA of Class
B notes:
$9,156,600 of
$20 MM $10,843,400 unencumbered Class B
Class B notes encumbered Class B ot
notesl’
Class A RSA of Class Class B RSA of Class
C notes: C notes (for
unencumbered Class B $869,502 of
$10 MM $8,433,800 notes only): unencumbered Class
Class C notes encumbered Class C C notes
et 2 $696,698 of
encumbered Class C
notesa’
Class A RSA of Class Class B RSA of Class Class C RSA of Class
D notes: D notes (for D notes (for
unencumbered Class B unencumbered Class C
$1.313216 MM $1,204,900 notes only): notes only):
Class D notes encumbered Class D
notes h2he $99,532 e $8,784
eranmieT Ok D encumbered Class D
notes 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.

! The Class A RSA of Class B notes is 10.8434% of $100 MM Class A notes, the Class A RSA of Class C notes is 8.4338% of $100 MM
Class A notes, and the Class A RSA of Class D notes is 1.2049% 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 $20,482,100 ($10,843,400 + $8,433,800 +
$1,204,900).

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.
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The amount of unencumbered Class B notes is equal to $9,156,600, which is the total amount of Class B notes ($20 MM) minus the
encumbered Class B notes ($10,843,400). The Class B RSA of Class C notes for those unencumbered Class B notes only is equal to
$696,698, which is 7.6087% of $9,156,600. The Class B RSA of Class D notes for those unencumbered Class B notes only is equal to
$99,532, which is 1.0870% of $9,156,600.

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 $869,502, which is the total amount of
Class C notes ($10 MM) minus the encumbered Class C notes ($9,130,498). The Class C RSA of Class D notes for those unencumbered
Class C notes only is equal to $8,784, which is 1.0102% of $869,502.

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) ($1,313,216).
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Underwriting

Subject to the terms and conditions of the underwriting agreement for these Class C(2007-3) notes, COMET
has agreed to sell to each of the underwriters named below, and each of those underwriters has severally agreed
to purchase, the principal amount of these Class C(2007-3) notes set forth opposite its name:

Underwriters Principal Amount
Banc of America Securities LLC . ...... ... . . . . .. $ 31,250,000
Credit Suisse Securities (USA)LLC ......... ... ... ... ... ... 31,250,000
Citigroup Global Markets Inc. . ....... .. ... . .. 31,250,000
J.P. Morgan Securities Inc. .. ....... ... . 31,250,000
Total ... $125,000,000

The several underwriters have agreed, subject to the terms and conditions of the underwriting agreement, to
purchase all $125,000,000 aggregate principal amount of these Class C(2007-3) notes if any of these
Class C(2007-3) notes are purchased.

The underwriters have advised COMET that the several underwriters propose initially to offer these Class
C(2007-3) notes to the public at the public offering price determined by the several underwriters and set forth on
the cover page of this prospectus supplement, and to certain dealers at that public offering price less a concession
not in excess of 0.150% of the principal amount of these Class C(2007-3) notes. The underwriters may allow, and
those dealers may reallow to other dealers, a concession not in excess of 0.075% of the principal amount.

After the public offering, the public offering price and other selling terms may be changed by the
underwriters.

In the ordinary course of business, one or more of the underwriters or their affiliates have engaged, and may
engage in the future, in certain investment banking or commercial banking transactions with the bank, the
savings bank, the transferor and their affiliates.

Each underwriter of these Class C(2007-3) notes has agreed that:

* it has complied and will comply with all applicable provisions of the Financial Services and Markets
Act 2000 (the “FSMA”) with respect to anything done by it in relation to the Class C(2007-3) notes
in, from or otherwise involving the United Kingdom; and

e it has only and will only communicate or cause to be communicated an invitation or inducement to
engage in investment activity (within the meaning of Section 21 of the FSMA) received by it in
connection with the issue or sale of any Class C(2007-3) notes in circumstances in which
Section 21(1) of the FSMA does not apply to COMET.

In connection with the sale of these Class C(2007-3) notes, the underwriters may engage in:

e over-allotments, in which members of the syndicate selling these Class C(2007-3) notes sell more
notes than COMET actually sold to the syndicate, creating a syndicate short position;

e stabilizing transactions, in which purchases and sales of these Class C(2007-3) notes may be made
by the members of the selling syndicate at prices that do not exceed a specified maximum;

* syndicate covering transactions, in which members of the selling syndicate purchase these
Class C(2007-3) notes in the open market after the distribution has been completed in order to cover
syndicate short positions; and

e penalty bids, by which the underwriters reclaim a selling concession from a syndicate member when
any of these Class C(2007-3) notes originally sold by that syndicate member are purchased in a
syndicate covering transaction to cover syndicate short positions.
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These stabilizing transactions, syndicate covering transactions and penalty bids may cause the price of these
Class C(2007-3) notes to be higher than it would otherwise be. These transactions, if commenced, may be
discontinued at any time.

COMET, the bank and the transferor, jointly and severally, will indemnify the underwriters against certain
liabilities, including liabilities under applicable securities laws, or contribute to payments the underwriters may
be required to make in respect of those liabilities. COMET’s obligation to indemnify the underwriters will be
limited to Finance Charge Amounts from the COMT collateral certificate received by COMET after making all
required payments and required deposits under the indenture and any supplement thereto.

COMET will receive proceeds of approximately $124,687,500 from the sale of these Class C(2007-3) notes.
This amount represents 99.75% of the principal amount of those notes. The underwriting discount is $312,500, or
0.25% of the principal amount of those notes. Proceeds received by COMET will be paid to the transferor. See
“Use of Proceeds” in the accompanying prospectus. Additional offering expenses are estimated to be $400,000.



Annex I

The information provided in this Annex I is an integral part of the prospectus supplement.

The Capital One Credit Card Portfolio

The Capital One credit card portfolio (referred to in this prospectus supplement and the accompanying
prospectus as the “Bank Portfolio”) is primarily comprised of VISA and MasterCard accounts owned by Capital
One Bank. The Master Trust Portfolio is currently comprised of accounts that have been selected from the Bank
Portfolio.

Capital One, F.S.B. also owns accounts that may be included in the Master Trust Portfolio. See “The
Transferor, The Depositor and The Receivables Purchase Agreements” in the accompanying prospectus.
However, as of the date of this prospectus supplement, no accounts owned by Capital One, F.S.B. have been
selected for designation to the Master Trust Portfolio.

At March 31, 2007 and as of the years ended December 31, 2006, December 31, 2005 and December 31,
2004, U.S. card loans owned by Capital One Bank and Capital One, F.S.B. consisted of receivables totaling
approximately $49.681 billion, $53.624 billion, $49.464 billion and $48.610 billion, respectively.

The Originators

Capital One Bank, a Virginia banking corporation, is a subsidiary of Capital One Financial Corporation. At
March 31, 2007, Capital One Bank had assets of approximately $28.7 billion and stockholders’ equity of
approximately $3.6 billion.

Capital One, F.S.B., a federal savings bank, is a subsidiary of Capital One Financial Corporation. At March
31, 2007, Capital One, F.S.B. had assets of approximately $16.4 billion and stockholders’ equity of
approximately $2.6 billion.

For a more detailed description of Capital One Bank and Capital One, F.S.B., see “The Banks” in the
accompanying prospectus.

The Master Trust Portfolio

General

As of the years ended December 31, 2006, December 31, 2005 and December 31, 2004, the aggregate
invested amount of the outstanding series of certificates issued by the master trust totaled approximately $35.012
billion, $32.289 billion and $31.041 billion, respectively.

The receivables conveyed to the master trust arise in accounts selected from the Bank Portfolio based on the
eligibility criteria specified in the pooling agreement as applied on the Master Trust Cut-Off Date and subsequent
additional cut-off dates. See “The Master Trust—Master Trust Assets,” “—Conveyance of Receivables” and
“—Representations and Warranties” in the accompanying prospectus. Subject to those eligibility requirements
and applicable regulatory guidelines, the decision regarding the method of selection of accounts to be designated
for addition to the master trust portfolio resides at the discretion of the transferor. See “The Master Trust—
Addition of Master Trust Assets” in the accompanying prospectus.
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Delinquency and Loss Experience

Because new accounts usually initially exhibit lower delinquency rates and credit losses, the growth of the
Master Trust Portfolio from approximately $29.262 billion at year end 2002, to approximately $42.312 billion at
March 31, 2007, has had the effect of significantly lowering the charge-off and delinquency rates for the entire
portfolio from what they otherwise would have been. However, as the proportion of new accounts to seasoned
accounts becomes smaller, this effect should be lessened. As seasoning occurs or if new account origination
slows, the originator expects that the charge-off rates and delinquencies will increase over time. The delinquency
and net loss rates at any time reflect, among other factors, the quality of the credit card loans, the average
seasoning of the accounts, the success of the originator’s collection efforts, the product mix of the Master Trust
Portfolio and general economic conditions.

Gross losses represent the arithmetic sum of all receivables in the Master Trust Portfolio that were
charged-off during the period indicated in the charts below. See “The Master Trust—Defaulted Receivables;
Rebates and Fraudulent Charges; Recoveries” in the accompanying prospectus. Recoveries are collections
received in respect of charged-off accounts in the Master Trust Portfolio during the period indicated in the charts
below. Recoveries are treated as Finance Charge Collections for the Master Trust Portfolio. See “The Master
Trust—The Receivables” in the accompanying prospectus. Net losses are an amount equal to gross losses minus
recoveries, each for the applicable period.

The following tables set forth the delinquency and loss experience for the Master Trust Portfolio for each of
the periods shown. There can be no assurance that the delinquency and loss experience for the receivables in the
future will be similar to the historical experience set forth below.

Delinquencies as a Percentage of the Master Trust Portfolio W®
(Dollars in Thousands)

At Year End
At March 31, 2007 2006 2005
Percentage of Percentage of Percentage of
Receivables Total Receivables Receivables Total Receivables Receivables Total Receivables

Receivables Outstanding ... $42,312,077 100.00% $43,974,624 100.00% $38,465,692 100.00%
Receivables Delinquent:
30-59days ... $ 441,850 1.04% $ 522,078 1.19% $ 442,033 1.15%
60-89days.............. 310,900 0.74 350,467 0.80 294,002 0.76
90-119days............. 273,906 0.65 308,722 0.70 254,865 0.66
120-149days . ........... 250,928 0.59 265,101 0.60 217,762 0.57
150+ days ............... 225,006 0.53 240,123 0.55 195,650 0.51

TOTAL ............. $ 1,502,590 3.55% $ 1,686,491 3.84% $ 1,404,312 3.65%

At Year End
2004 2003 2002
Percentage of Percentage of Percentage of
Receivables Total Receivables Receivables Total Receivables Receivables Total Receivables

Receivables Outstanding ... $36,957,333 100.00% $33,875,607 100.00% $29,262,005 100.00%
Receivables Delinquent:
30-59days ...l $ 500,336 1.35% $ 513,831 1.51% $ 502,655 1.72%
60-89days.............. 338,986 0.92 348,024 1.03 346,070 1.18
90-119days............. 300,917 0.82 303,714 0.90 292,704 1.00
120-149days ............ 251,138 0.68 262,232 0.77 257,752 0.88
150+ days ............... 226,897 0.61 240,466 0.71 238,968 0.82

TOTAL ............. $ 1,618,274 4.38% $ 1,668,267 4.92% $ 1,638,149 5.60%

(1 The percentages are the result of dividing the delinquent amount by the end of period receivables outstanding for the applicable period.
The delinquent amount is the dollar amount of end of period delinquencies for the period.
@ Figures and percentages in this table are reported on a processing month basis.
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Delinquencies by Accounts as a
Percentage of the
Master Trust Portfolio W®

At Year End
At March 31, 2007 2006 2005
Percentage Percentage Percentage
of Total of Total of Total
Accounts Accounts Accounts Accounts Accounts Accounts
Total Accounts . ...........oviiiiineinennnn.. 28,065,310 100.00% 27,332,468 100.00% 26,105,623 100.00%
Accounts Delinquent:
30-59days ... 299,920 1.07% 387,583 1.42% 387,171 1.48%
60-89days ... 202,034 0.72 241,842 0.88 236,236 0.91
90-119days ...t 174,331 0.62 203,940 0.75 200,007 0.77
120-149days ...t 147,701 0.52 164,858 0.60 168,351 0.64
150+ days «..vveeii 125,597 0.45 152,888 0.56 149,719 0.57
TOTAL . ..o 949,583 3.38% 1,151,111 4.21% 1,141,484 4.37%
At Year End
2004 2003 2002
Percentage Percentage Percentage
of Total of Total of Total
Accounts Accounts Accounts Accounts Accounts Accounts
Total ACCOUNES .. ..ottt 25,578,611 100.00% 23,512,508 100.00% 22,138,065 100.00%
Accounts Delinquent:
30-59days ..o 458,519 1.79% 447,736 1.90% 449,942 2.03%
60-89days ........ i 285,800 1.12 267,719 1.14 289,860 1.31
90 - 119days . ...coiiiii 241,352 0.94 215,007 0.92 234,808 1.06
120-149days ......coviiiii 193,313 0.76 176,537 0.75 203,426 0.92
150+ days «.ooveei 173,672 0.68 159,296 0.68 185,713 0.84
TOTAL . ... 1,352,656 5.29% 1,266,295 5.39% 1,363,749 6.16%

(W The percentages are the result of dividing the number of delinquent accounts by the end of period accounts for the applicable period.
@ Figures and percentages in this table are reported on a processing month basis.

Loss Experience for the Master Trust Portfolio
(Dollars in Thousands)

Year Ended
Three Months Ended
March 31, 2007 2006 2005 2004 2003 2002

Average Principal Receivables

Outstanding . . ................. $42,126,180 $40,335,995  $36,333,164  $34,333,419  $29,213,922  $25,210,883
Average Accounts ............... 27,434,684 27,212,401 26,301,008 24,649,889 22,224,499 22,477,448
GrossLosses .................... $ 581,599 $ 1,910,335  $ 2,330,842  $ 2,126,329 $ 2,022,487 $ 1,545,916
Gross Losses as a Percentage of

Average Principal Receivables

Outstanding®™ . ................ 5.52% 4.74% 6.42% 6.19% 6.92% 6.13%
Recoveries ..................... $ 247,567 $ 819,245 $ 723573 $ 657,652 $ 543,141 § 412,269
NetLosses ..................... $ 334,031 $ 1,091,090 $ 1,607,269 $ 1,468,676 $ 1,479,346 $ 1,133,646
Net Losses as a Percentage of

Average Principal Receivables

Outstanding® . ................ 3.17% 2.71% 4.42% 4.28% 5.06% 4.50%
Accounts Experiencinga Loss ...... 459,430 1,764,288 2,236,212 2,088,008 2,130,664 2,161,561
Accounts Experiencing a Loss as a

Percentage of Average Accounts

Outstanding® ................. 6.70% 6.48% 8.50% 8.47% 9.59% 9.62%
Average Net Loss of Accounts with a

LOSS .o $ 727 $ 618 $ 719§ 703§ 694 % 524

(W The percentages reflected for the three months ended March 31, 2007 are annualized figures. Annualized figures are not necessarily
indicative of actual results for the entire year.
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See “The Banks—The Bank’s Credit Card and Lending Business—Billing and Payments” in the
accompanying prospectus for a discussion of the assessment of finance charges, annual membership fees and
other charges.

Revenue Experience

The following table sets forth the revenues from finance charges and fees billed and interchange received
with respect to the Master Trust Portfolio for the periods shown.

Revenue Experience for the Master Trust Portfolio
(Dollars in Thousands)

Three Months Year Ended
Ended
March 31, 2007 2006 2005 2004 2003 2002
Average Principal Receivables
Outstanding . ............. $42,126,180 $40,335,995 $36,333,164 $34,333,419 $29,213,922 $25,210,883
Finance Charges and Fees® . . .. $ 1,686,379 $ 6,368,438 $ 6,013,533 $ 5,612,785 $ 4,892,493 $ 4,828,868
Yield from Finance Charges and
Fees® ... ... .. ... .. ... 16.01% 15.79% 16.55% 16.35% 16.75% 19.15%
Interchange ................. $ 309,936 $ 1,295,353 $ 1,064,342 $ 868,744 $ 730,395 $ 595,702
Yield from Interchange® . ..... 2.94% 3.21% 2.93% 2.53% 2.50% 2.36%

(O The percentages are calculated by dividing the amount of prior month billed finance charges and fees, and interchange by the average
principal receivables outstanding for the applicable period.

@ Finance Charges and Fees do not include interest on subsequent collections on accounts previously charged off. Finance Charges and
Fees include monthly periodic rate finance charges, the portion of the annual membership fees amortized on a monthly basis, cash
advance fees, late charges, overlimit fees and other miscellaneous fees.

3 The percentages reflected for the three months ended March 31, 2007 are annualized figures. Annualized figures are not necessarily
indicative of actual results for the entire year.

There can be no assurance that the yield experience for the receivables in the future will be similar to the
historical experience set forth above. In addition, revenue from the receivables will depend on the types of fees
and charges assessed on the accounts, and could be adversely affected by future changes made by the bank or the
servicer in those fees and charges or by other factors. See “Risk Factors” in the accompanying prospectus.

The revenue from finance charges and fees for the accounts in the Master Trust Portfolio shown in the
above table is comprised of three primary components: periodic rate finance charges, the amortized portion of
annual membership fees and other charges, such as cash advance fees, late charges, overlimit fees and other
miscellaneous fees. See “The Banks—The Bank’s Credit Card and Lending Business—Billing and Payments” in
the accompanying prospectus for a discussion of the assessment of finance charges, annual membership fees and
other charges. If payment rates decline, the balances subject to monthly periodic rate finance charges tend to
grow, assuming no change in the level of purchasing activity. Accordingly, under these circumstances, the yield
related to monthly periodic rate finance charges normally increases. Conversely, if payment rates increase, the
balances subject to monthly periodic rate finance charges tend to fall, assuming no change in the level of
purchasing activity. Accordingly, under these circumstances, the yield related to monthly periodic rate finance
charges normally decreases.

The Master Trust Portfolio may experience growth in receivables through the originator’s origination of
accounts having an introductory period during which a relatively low annual percentage rate is charged. As the
introductory period on these accounts expire, the originator may choose to waive all or part of the annual
percentage rate increase for such accounts. Under these circumstances, the yield related to monthly periodic rate
finance charges would be adversely affected. The impact of service charges on the Master Trust Portfolio’s yield
varies with the type and volume of activity in and the amount of each account, as well as with the number of
delinquent accounts. As aggregate account balances increase, annual membership fees, which remain constant,
represent a smaller percentage of the aggregate account balances.
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Payment Rates

The following table sets forth the highest and lowest accountholder monthly payment rates for the Master
Trust Portfolio during any single month in the periods shown and the average accountholder monthly payment
rates for all months during the periods shown, in each case calculated as a percentage of average monthly account
balances during the periods shown. Payment rates shown in the table are based on amounts which would be
payments of principal receivables on the accounts.

Accountholder Monthly Payment Rates
for the Master Trust Portfolio (¥

Three Months Year Ended
Ended
March 31, 2007 2006 2005 2004 2003 2002
Lowest Month® . ................... 15.59% 1534% 14.23% 13.93% 13.99% 13.98%
Highest Month® . ................... 18.23% 1825% 16.92% 16.10% 16.62% 15.38%
Average Payment Rate for the Period . . . . 16.92% 16.28% 15.89% 14.82% 15.55% 14.77%

(O The monthly payment rates include amounts which are payments of principal receivables with respect to the accounts.

@ The monthly principal payment rate for any month is calculated as the total amount of principal payments received during such month
divided by the sum of (i) the amount of principal receivables outstanding as of the beginning of such month and (ii) with respect to
accounts added to the Master Trust Portfolio during such month, the amount of principal receivables outstanding in such accounts as of
the related addition date. For each period presented, the principal payment rate is calculated as the average of the monthly principal
payment rates during such period.

The Receivables
For the Master Trust Portfolio as of April 13, 2007:

* the accounts included $42,112,312,407 of principal receivables and $728,234,970 of finance charge
receivables;

* the accounts had an average principal receivable balance of $1,442 and an average credit limit of $5,621;

* the percentage of the aggregate total receivable balance to the aggregate total credit limit was 25.65%;

* the average age of the accounts was approximately 53 months; and

e approximately 50.84% of the accounts were assessed a variable rate periodic finance charge and
approximately 49.16% were assessed a fixed rate periodic finance charge.

For the Master Trust Portfolio as of the month ended March 31, 2007:

* 7.91% of the accounts made minimum payments as of their respective latest statement date, in each case
based on the prior month statement minimum payment; and

* 14.10% of the accounts made full payments as of their respective latest statement date, in each case based
on the prior month statement outstanding balance.

The information in the preceding paragraph does not include approximately $1.5 billion of receivables in
additional accounts added to the master trust on or prior to June 8, 2007.

The following five tables summarize the Master Trust Portfolio by various criteria as of April 13, 2007.
References to “Receivables Outstanding” in the following tables include both finance charge receivables and principal
receivables. Because the future composition of the Master Trust Portfolio may change over time, these tables are not
necessarily indicative of the composition of the Master Trust Portfolio at any specific time in the future.
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Composition by Account Balance
Master Trust Portfolio

Number of % of Total Number Receivables % of Total

Account Balance Range Accounts of Accounts Outstanding Receivables
Credit Balance® . ..........oovuiiiiiii.. 573,478 193%  $ (51,366,860)  (0.12)%
NoBalance® ............................ 8,558,448 28.80 0 0.00
More than $0 and less than or equal to $1,500.00 13,057,938 43.94 6,755,886,982 15.77
$1,500.01-$5,000.00 ...................... 5,249,048 17.67 14,985,571,602 34.98
$5,000.01-$10,000.00 . .................... 1,582,004 5.32 10,964,185,942 25.59
Over $10,000.00 . ........ ... ... ... ....... 695,179 2.34 10,186,269,711 23.78

TOTAL ... ... 29,716,095 100.00% $42,840,547,377 100.00%

(O Credit balances are a result of cardholder payments and credit adjustments applied in excess of the unpaid balance on an account.
Accounts which currently have a credit balance are included because receivables may be generated with respect to those accounts in the

future.

@ Accounts which currently have no balance are included because receivables may be generated with respect to those accounts in the
future. Zero balance accounts described in “The Master Trust—The Receivables” in the accompanying prospectus are not included in

these figures.

Composition by Credit Limit @
Master Trust Portfolio

Number of % of Total Number Receivables % of Total
Credit Limit Range Accounts of Accounts Outstanding Receivables
Less than or equal to $1,500.00 .............. 12,616,758 42.46% $ 4,359,415,041 10.18%
$1,500.01-$5,000.00 .......... ... 7,417,595 24.96 10,308,435,157 24.06
$5,000.01-$10,000.00 . .................... 4,140,277 13.93 8,212,563,164 19.17
Over $10,000.00 . ...... ..., 5,541,465 18.65 19,960,134,015 46.59
TOTAL . ... i 29,716,095 100.00% $42,840,547,377 100.00%

(M References to “Credit Limit” herein include both the line of credit established for purchases, cash advances and balance transfers as well
as receivables originated under temporary extensions of credit through account management programs. Credit limits relating to these
temporary extensions decrease as cardholder payments are applied to the accounts.

Composition by Payment Status
Master Trust Portfolio

Number of % of Total Number Receivables % of Total

PathStatus Accounts of Accounts Outstanding Receivables
Currentto 29 days ™ . ... .. ... .. ... ...... 28,747,913 96.74% $41,314,475,700 96.44%
Pastdue 30 -59days ........... ... ...... 314,862 1.06 453,391,150 1.06
Pastdue 60 —89days ..................... 201,478 0.68 314,980,859 0.74
Pastdue 90— 119days .................... 173,720 0.58 275,383,579 0.64
Pastdue 120—-149days ................... 145,832 0.49 245,261,787 0.57
Past due 150 daysormore . ................. 132,290 0.45 237,054,302 0.55

TOTAL ....... ... ... 29,716,095 100.00% $42,840,547,377 100.00%

M Accounts designated as current include accounts on which the minimum payment has not been received prior to the second billing date

following the issuance of the related bill.
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Composition by Account Age
Master Trust Portfolio

Number of % of Total Number Receivables % of Total

Account Age Accounts of Accounts Outstanding Receivables
Not Morethan6 Months ................... 766,266 2.58% $ 1,734,340,058 4.05%
Over 6 Months to 12 Months ............... 1,519,612 5.11 2,914,176,154 6.80
Over 12 Months to 24 Months . ............. 4,100,008 13.80 5,047,471,264 11.78
Over 24 Months to 36 Months . ............. 4,687,020 15.77 5,695,871,862 13.29
Over 36 Months to 48 Months . ............. 4,478,152 15.07 6,523,525,567 15.23
Over 48 Months to 60 Months . ............. 3,007,639 10.12 4,343,196,657 10.14
Over60Months . ...............ccovu... 11,157,398 37.55 16,581,965,815 38.71

TOTAL ... 29,716,095 100.00% $42,840,547,377 100.00%

Composition by Accountholder Billing Address
Master Trust Portfolio

Number of % of Total Number Receivables % of Total

State or Territory Accounts of Accounts Outstanding Receivables
California ............ ... i, 3,725,045 12.53% $ 5,018,871,302 11.72%
Florida ......... ... ... ... ... ... ... .... 2,091,656 7.04 2,662,179,108 6.21
TeXas . ..v 2,064,299 6.95 2,793,881,584 6.52
New York ......... ... . ... ... ... 1,976,862 6.65 2,687,254,416 6.27
IIinois . ...... ... 1,285,517 4.32 1,911,512,032 4.46
Pennsylvania ........... ... .. ... ... .. ... 1,255,906 423 1,883,182,307 4.40
Ohio ... 1,137,270 3.83 1,817,140,917 4.24
Newlersey .......cooiuiiiiiiiinnan.. 1,025,939 3.45 1,466,298,091 3.42
Michigan ....... ... ... ... . . .. 938,548 3.16 1,537,529,404 3.59
Virginia . ... 840,293 2.83 1,249,650,965 2.92
Others™ ... ... .. . . 13,374,760 45.01 19,813,047,251 46.25

TOTAL ... 29,716,095 100.00% $42,840,547,377 100.00%

(M No other state individually accounts for more than 2.83% of the Percentage of Total Number of Accounts.

Since the largest number of accountholders (based on billing addresses) whose accounts were included in
the master trust as of April 13, 2007 were in California, Florida, Texas and New York, adverse economic
conditions affecting accountholders residing in these areas could affect timely payment by the related
accountholders of amounts due on the accounts and, accordingly, the actual rates of delinquencies and losses
with respect to the Master Trust Portfolio. See “Risk Factors” in the accompanying prospectus.

FICO®*. The following table summarizes the Master Trust Portfolio by FICO® score. A FICO® score is a
measurement determined by Fair, Isaac & Company using information collected by the major credit bureaus to
assess credit risk. The bank obtains, to the extent available, FICO® scores at the origination of each account and
each month thereafter. In the following table, Receivables Outstanding are determined as of April 13, 2007, and
FICO® scores are determined during the month of April 2007. References to “Receivables Outstanding” in the
following table include both finance charge receivables and principal receivables. Because the future
composition of the Master Trust Portfolio may change over time, this table is not necessarily indicative of the
composition of the Master Trust Portfolio at any specific time in the future. FICO® scores may change over time,
depending on the conduct of the accountholder and changes in credit score technology.

*  FICO® is a federally registered servicemark of Fair, Isaac & Company.
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Composition by FICO® Score

Master Trust Portfolio
% of
Receivables Total Receivables

FICO® Score ® Outstanding Outstanding
NOSCOTE ..ot e e e $ 341,859,578 0.80%
Lessthanorequalto 600 . ......... ... i iunriieriii s, 5,382,042,018 12.56
B01-660 .. .. .ottt 6,835,494,193 15.96
001720 . . o e 11,314,232,319 26.41
OVer 720 . o e e e e, 18,966,919,269 44.27

TOT AL . o e $42,840,547,377 100.00%

™ The FICO® score is the Equifax Enhanced Beacon 5.0 FICO® score.

Data from an independent credit reporting agency, such as FICO® score, is one of several factors that may
be used by the bank in its credit scoring system to assess the credit risk associated with each applicant. See “The
Banks—The Bank’s Credit Card and Lending Business—Underwriting Procedures” in the accompanying
prospectus. Additionally, FICO® scores are based on independent third party information, the accuracy of which
cannot be verified. FICO® scores should not necessarily be relied upon as a meaningful predictor of the
performance of the receivables in the Master Trust Portfolio. For information regarding the historical
performance of the receivables in the Master Trust Portfolio, see “—Delinquency and Loss Experience,”
“—Revenue Experience” and “—Payment Rates” above, as well as “—Static Pool Information” below.

Static Pool Information

Static pool information regarding the performance of the receivables in the master trust is being provided
through an Internet Web site at www.capitalone.com/staticpool. See “Where You Can Find More Information” in
the accompanying prospectus. All static pool information regarding the performance of those receivables on such
Internet Web site for periods prior to January 1, 2006 will not form a part of this prospectus supplement, the
accompanying prospectus or the registration statement relating to the notes. Static pool information for periods
prior to January 1, 2003 is not available and cannot be obtained without unreasonable expense or effort.
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Outstanding Series, Classes and Tranches of Notes

The information provided in this Annex II is an integral part of the prospectus supplement.

Annex II

The total Nominal Liquidation Amount and Outstanding Dollar Principal Amount for all outstanding classes and tranches of the
Card series notes, including any expected issuances listed in this Annex II, are $30,757,105,000! and $30,757,105,0002,

respectively.

Card series

Outstanding Expected
Issuance Nominal Dollar Principal Principal Legal

Class A Date Liquidation Amount Amount Note Interest Rate Payment Date Maturity Date
Class A(2002-1) 10/9/02 $500,000,000 $500,000,000 One Month LIBOR + 0.27% September 2007 July 2010
Class A(2003-A) 5/20/03 $400,000,000 $400,000,000 Not to exceed One Month LIBOR + 0.39%  May 2008 March 2011
Class A(2003-3) 8/13/03 $500,000,000 $500,000,000 One Month LIBOR + 0.25% July 2008 May 2011
Class A(2003-4) 9/26/03 $750,000,000 $750,000,000 3.65% September 2008 July 2011
Class A(2003-5) 10/10/03 $500,000,000 $500,000,000 One Month LIBOR + 0.29% September 2010 July 2013
Class A(2003-7) 11/21/03 $750,000,000 $750,000,000 One Month LIBOR + 0.18% November 2008 September 2011
Class A(2004-1) 2/26/04 $500,000,000 $500,000,000 One Month LIBOR + 0.21% February 2014  December 2016
Class A(2004-2) 4/8/04 $750,000,000 $750,000,000 One Month LIBOR + 0.09% March 2009 January 2012
Class A(2004-3) 5/6/04 $500,000,000 $500,000,000 One Month LIBOR + 0.10% April 2009 February 2012
Class A(2004-4) 6/10/043 $500,000,000 $500,000,000 One Month LIBOR + 0.22% May 2014 March 2017
Class A(2004-5) 6/10/04 $200,000,000 $200,000,000 One Month LIBOR + 0.15% May 2011 March 2014
Class A(2004-7) 9/9/04 $500,000,000 $500,000,000 Three Month LIBOR + 0.15% August 2011 June 2014
Class A(2004-8) 11/10/04 $500,000,000 $500,000,000 One Month LIBOR + 0.13% October 2011 August 2014
Class A(2004-NOVA)  11/16/04 Up to $3,000,000,000* Up to $3,000,000,0004 — — —
Class A(2005-1) 4/1/05 $750,000,000 $750,000,000 One Month LIBOR + 0.07% March 2012 January 2015
Class A(2005-2) 5/6/05 $500,000,000 $500,000,000 4.05% April 2008 February 2011
Class A(2005-3) 6/10/05 $500,000,000 $500,000,000 4.05% May 2010 March 2013
Class A(2005-4) 6/13/05 $300,000,000 $300,000,000 One Month LIBOR + 0.00% September 2010 July 2013
Class A(2005-5) 7/8/05 $500,000,000 $500,000,000 One Month LIBOR + 0.025% June 2009 April 2012
Class A(2005-6) 7/28/05 $455,000,000 $455,000,000 Three Month LIBOR + 0.05% September 2012 July 2015
Class A(2005-7) 8/18/05 $500,000,000 $500,000,000 4.70% August 2012 June 2015
Class A(2005-8) 8/26/05 $500,000,000 $500,000,000 4.40% October 2008 August 2011
Class A(2005-9) 10/19/05 $325,000,000 $325,000,000 One Month LIBOR + 0.09% October 2015 August 2018
Class A(2005-10) 11/15/05 $500,000,000 $500,000,000 One Month LIBOR + 0.08% November 2012  September 2015
Class A(2005-11) 11/23/05 $500,000,000 $500,000,000 One Month LIBOR + 0.04% November 2010 September 2013

(continued on next page)

I This amount does not include up to $3,000,000,000 (subject to increase) Nominal Liquidation Amount of Class A(2004-NOVA) notes, up to $1,500,000,000
(subject to increase) Nominal Liquidation Amount of Class A(2006-A) notes, up to $500,000,000 (subject to increase) Nominal Liquidation Amount of Class
A(2006-B) notes, up to $1,250,000,000 (subject to increase) Nominal Liquidation Amount of Class A(2006-C) notes, up to $600,000,000 (subject to increase)
Nominal Liquidation Amount of Class A(2006-D) notes or up to $500,000,000 (subject to increase) Nominal Liquidation Amount of Class A(2006-E) notes.

2 This amount does not include up to $3,000,000,000 (subject to increase) Outstanding Dollar Principal Amount of Class A(2004-NOVA) notes, up to
$1,500,000,000 (subject to increase) Outstanding Dollar Principal Amount of Class A(2006-A) notes, up to $500,000,000 (subject to increase) Outstanding
Dollar Principal Amount of Class A(2006-B) notes, up to $1,250,000,000 (subject to increase) Outstanding Dollar Principal Amount of Class A(2006-C) notes,
up to $600,000,000 (subject to increase) Outstanding Dollar Principal Amount of Class A(2006-D) notes or up to $500,000,000 (subject to increase)
Outstanding Dollar Principal Amount of Class A(2006-E) notes.

3 Of the $500,000,000 principal amount of the Class A(2004-4) notes, $400,000,000 was issued on 6/10/04 and $100,000,000 was issued on 11/23/04.

4 Subject to increase.
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(continued from previous page)

S

Outstanding Expected
Issuance Nominal Dollar Principal Principal Legal

Class A Date  Liquidation Amount Amount Note Interest Rate Payment Date Maturity Date
Class A(2006-1) 1/20/06 $500,000,000 $500,000,000 One Month LIBOR + 0.035% March 2013 January 2016
Class A(2006-2) 2/3/06 $500,000,000 $500,000,000 4.85% January 2011  November 2013
Class A(2006-3) 3/1/06 $400,000,000 $400,000,000 5.05% February 2016  December 2018
Class A(2006-4) 3/8/06 $1,000,000,000 $1,000,000,000 One Month LIBOR + 0.04% February 2011  December 2013
Class A(2006-5) 4/4/06 $500,000,000 $500,000,000 One Month LIBOR + 0.06% March 2013 January 2016
Class A(2006-6) 4/25/06 $500,000,000 $500,000,000 5.30% April 2011 February 2014
Class A(2006-7) 5/17/06 $1,000,000,000 $1,000,000,000 One Month LIBOR + 0.03% May 2011 March 2014
Class A(2006-8) 6/30/06 $300,000,000 $300,000,000 One Month LIBOR + 0.03% June 2013 April 2016
Class A(2006-A) 7/7/06 Up to $1,500,000,000! Up to $1,500,000,000! Floating Rate — July 2009
Class A(2006-9) 7/31/06 $750,000,000 $750,000,000 One Month LIBOR + 0.015% July 2010 May 2013
Class A(2006-B) 8/9/06  Up to $500,000,000!  Up to $500,000,000! Floating Rate — August 2009
Class A(2006-C) 8/3/06 Up to $1,250,000,000' Up to $1,250,000,000! Floating Rate — July 2009
Class A(2006-10) 8/25/06 $500,000,000 $500,000,000 5.15% August 2011 June 2014
Class A(2006-11) 9/1/06 $750,000,000 $750,000,000 One Month LIBOR + 0.09% August 2016 June 2019
Class A(2006-12) 10/5/06 $500,000,000 $500,000,000 One Month LIBOR + 0.06% September 2013 July 2016
Class A(2006-D) 10/5/06  Up to $600,000,000!  Up to $600,000,000! Floating Rate — September 2009
Class A(2006-13) 10/20/06 $500,000,000 $500,000,000 One Month LIBOR - 0.02% October 2009 August 2012
Class A(2006-14) 11/7/06 $500,000,000 $500,000,000 One Month LIBOR + 0.01% October 2010 August 2013
Class A(2006-E) 11/14/06  Up to $500,000,000!  Up to $500,000,000! Floating Rate — November 2009
Class A(2007-1) 1/26/07 $625,000,000 $625,000,000 One Month LIBOR + 0.05% January 2017 November 2019
Class A(2007-2) 2/27/07 $700,000,000 $700,000,000 One Month LIBOR + 0.08% February 2017 December 2019
Class A(2007-A) 5/4/07 $200,000,000 $200,000,000 Fixed Rate April 2017 February 2020
Class A(2007-3) 5/10/07 $750,000,000 $750,000,000 One Month LIBOR + 0.00% April 2010 February 2013
Class A(2007-4) 5/23/07 $750,000,000 $750,000,000 One Month LIBOR + 0.03% May 2012 March 2015
Class A(2007-5) 6/22/07 $600,000,000 $600,000,000 One Month LIBOR + 0.04% September 2017 July 2020

Total: $24,005,000,0002 $24,005,000,0003

Subject to increase.

This amount does not include up to $3,000,000,000 (subject to increase) Nominal Liquidation Amount of Class A(2004-NOVA) notes, up to $1,500,000,000
(subject to increase) Nominal Liquidation Amount of Class A(2006-A) notes, up to $500,000,000 (subject to increase) Nominal Liquidation Amount of Class
A(2006-B) notes, up to $1,250,000,000 (subject to increase) Nominal Liquidation Amount of Class A(2006-C) notes, up to $600,000,000 (subject to increase)
Nominal Liquidation Amount of Class A(2006-D) notes or up to $500,000,000 (subject to increase) Nominal Liquidation Amount of Class A(2006-E) notes.
This amount does not include up to $3,000,000,000 (subject to increase) Outstanding Dollar Principal Amount of Class A(2004-NOVA) notes, up to
$1,500,000,000 (subject to increase) Outstanding Dollar Principal Amount of Class A(2006-A) notes, up to $500,000,000 (subject to increase) Outstanding
Dollar Principal Amount of Class A(2006-B) notes, up to $1,250,000,000 (subject to increase) Outstanding Dollar Principal Amount of Class A(2006-C) notes,
up to $600,000,000 (subject to increase) Outstanding Dollar Principal Amount of Class A(2006-D) notes or up to $500,000,000 (subject to increase)
Outstanding Dollar Principal Amount of Class A(2006-E) notes.
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Card series

Outstanding
Nominal Dollar Expected
Issuance  Liquidation Principal Principal Legal

Class B Date Amount Amount Note Interest Rate Payment Date ~ Maturity Date
Class B(2003-3) 9/3/03 $150,000,000 $150,000,000 4.50% August 2008 June 2011
Class B(2003-4) 9/16/03 $200,000,000 $200,000,000 One Month LIBOR + 0.80% September 2008 July 2011
Class B(2003-5) 11/5/03 $150,000,000 $150,000,000 4.79% October 2010 August 2013
Class B(2003-6) 11/20/03 $250,000,000 $250,000,000 One Month LIBOR + 0.53% November 2008  September 2011
Class B(2004-1) 1/30/04 $250,000,000 $250,000,000 One Month LIBOR + 0.44% January 2009 November 2011
Class B(2004-3) 4/14/04 $150,000,000 $150,000,000 One Month LIBOR + 0.73% March 2019 January 2022
Class B(2004-4) 7/16/04 $150,000,000 $150,000,000 One Month LIBOR + 0.30% July 2007 May 2010
Class B(2004-5) 7/16/04 $200,000,000 $200,000,000 3.70% July 2007 May 2010
Class B(2004-6) 10/8/04 $200,000,000 $200,000,000 4.15% September 2009 July 2012
Class B(2004-7) 10/27/04 $184,605,000 $184,605,000 Not to exceed Three Month LIBOR + 0.65%! October 2014 August 2017
Class B(2005-1) 3/3/05 $175,000,000 $175,000,000 4.90% February 2015  December 2017
Class B(2005-2) 5/20/05 $150,000,000 $150,000,000 One Month LIBOR + 0.15% May 2008 March 2011
Class B(2005-3) 8/4/05 $100,000,000 $100,000,000 Three Month LIBOR + 0.55% July 2025 May 2028
Class B(2006-1) 4/6/06 $175,000,000 $175,000,000 One Month LIBOR + 0.28% March 2016 January 2019
Class B(2006-2) 6/6/06 $350,000,000 $350,000,000 One Month LIBOR + 0.09% May 2009 March 2012
Class B(2007-1) 1/26/07 $350,000,000 $350,000,000 One Month LIBOR + 0.27% January 2017 November 2019
Class B(2007-2) 3/6/07 $175,000,000 $175,000,000 One Month LIBOR + 0.075% February 2010 ~ December 2012
Class B(2007-3) 5/17/07 $250,000,000 $250,000,000 5.05% May 2010 March 2013
Class B(2007-4) 5/17/07 $250,000,000 $250,000,000 One Month LIBOR + 0.09% April 2010 February 2013

Total:

$3,859,605,000

$3,859,605,000

! Class B(2004-7) noteholders will receive interest at Three Month EURIBOR + 0.49% on an outstanding euro principal amount of €150,000,000,
pursuant to the terms of a currency and interest rate swap applicable only to the Class B(2004-7) notes.
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Card series

Outstanding
Nominal Dollar Expected
Issuance Liquidation Principal Principal Legal

Class C Date Amount Amount Note Interest Rate Payment Date Maturity Date
Class C(2002-1) 10/9/02 $150,000,000 $150,000,000 One Month LIBOR + 2.75% September 2007 July 2010
Class C(2003-A) 2/18/03 $100,000,000 $100,000,000 Not to exceed One Month LIBOR + 3.25% February 2008 December 2010
Class C(2003-1) 5/28/03 $250,000,000 $250,000,000 One Month LIBOR + 2.55% May 2008 March 2011
Class C(2003-3) 9/23/03 $250,000,000 $250,000,000 One Month LIBOR + 2.25% September 2013 July 2016
Class C(2003-4) 10/29/03 $250,000,000 $250,000,000 6.00% October 2010 August 2013
Class C(2003-5) 12/23/03 $150,000,000 $150,000,000 One Month LIBOR + 1.15% December 2008 October 2011
Class C(2004-2) 3/5/04 $100,000,000 $100,000,000 One Month LIBOR + 1.05% February 2014 December 2016
Class C(2004-3) 6/23/04 $367,500,000 $367,500,000 Not to exceed 6.50%!' June 2014 April 2017
Class C(2004-4) 9/2/04 $150,000,000 $150,000,000 One Month LIBOR + 0.65% August 2009 June 2012
Class C(2005-1) 4/21/05 $175,000,000 $175,000,000 One Month LIBOR + 0.40% April 2010 February 2013
Class C(2006-1) 5/17/06 $175,000,000 $175,000,000 One Month LIBOR + 0.29% May 2011 March 2014
Class C(2006-2) 8/17/06 $100,000,000 $100,000,000 One Month LIBOR + 0.30% August 2011 June 2014
Class C(2006-3) 10/11/06 $125,000,000 $125,000,000 One Month LIBOR + 0.32% September 2011 July 2014
Class C(2007-1) 1/26/07 $300,000,000 $300,000,000 One Month LIBOR + 0.48% January 2017 November 2019
Class C(2007-2) 2/6/07 $250,000,000 $250,000,000 One Month LIBOR + 0.30% January 2012 November 2014

Total: $2,892,500,000 $2,892,500,000

! Class C(2004-3) noteholders will receive interest at 6.625% on an outstanding sterling principal amount of £200,000,000 pursuant to the terms of a
currency and interest rate swap applicable only to the Class C(2004-3) notes.
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Outstanding Master Trust Series

Annex III

The information provided in this Annex III is an integral part of the prospectus supplement.

Expected Final

Series/Class Issuance Date  Invested Amount Certificate Rate Payment Date ~ Termination Date

1998-1 4/1/98

Class A — $500,000,000 6.310% April 2008 June 2011

Class B — $50,236,407 6.356% June 2008 June 2011

Class C — $40,780,142 — — —
2000-3 8/24/00

Class A — $807,500,000 One Month LIBOR + .19% August 2007 October 2010

Class B — $92,500,000 One Month LIBOR + .51% August 2007 October 2010

Collateral Invested Amount — $100,000,000 — — —
2001-1 2/28/01

Class A — $975,000,000 One Month LIBOR + .20% February 2008  December 2010

Class B — $120,000,000 One Month LIBOR + .51% February 2008  December 2010

Collateral Invested Amount — $105,000,000 — — —
2001-6 9/12/01

Class A — $1,056,250,000 One Month LIBOR + .19% August 2008 June 2011

Class B — $130,000,000 One Month LIBOR + .50% August 2008 June 2011

Collateral Invested Amount — $113,750,000 — — —
2002-1 1/18/02

Class A — $812,500,000 One Month LIBOR + .20% January 2009 November 2011

Class B — $100,000,000 One Month LIBOR + .60% January 2009 November 2011

Collateral Invested Amount — $87,500,000 — — —
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Prospectus dated June 28, 2007

Capital( Oy

Capital One Bank

Sponsor, Servicer and Originator of Assets

Capital One Funding, LLC

Depositor and Transferor

Capital One Multi-asset Execution Trust

Issuing Entity

The issuing entity—
* may periodically issue notes in one or more series, classes or tranches;

* owns a collateral certificate representing an undivided interest in the Capital One Master Trust, whose assets consist
primarily of receivables arising in credit card accounts owned by Capital One Bank, and whose assets may, in the
future, include receivables arising in credit card accounts owned by Capital One, F.S.B. or any affiliate of Capital
One Bank or Capital One, F.S.B.; and

* may own—

—one or more additional collateral certificates, each representing an undivided interest in a master trust or other
securitization special purpose entity, whose assets consist primarily of receivables arising in accounts owned or
loans originated or acquired by Capital One Bank, Capital One, F.S.B. or any of their affiliates (including
non-banking affiliates); and

—other property described in this prospectus and in the accompanying prospectus supplement.
The notes—

» will be secured by a limited portion of the issuing entity’s assets, and will be paid only from proceeds of that note’s
allocable share of those assets;

 offered with this prospectus and the accompanying prospectus supplement will be rated in one of the four highest
rating categories by at least one nationally recognized rating agency; and

» will be issued as part of a designated series and class and may be issued as part of a designated tranche within a class.

You should consider the discussion under “Risk Factors” beginning on page 15 of this prospectus before you
purchase any notes.

Capital One Multi-asset Execution Trust will be the issuing entity of the notes. The notes will be obligations of the issuing
entity only and are not obligations of Capital One Bank, Capital One, F.S.B., Capital One Funding, LLC, their affiliates or
any other person. Each class or tranche of notes is secured by the assets of the issuing entity as described in this prospectus
and in the related prospectus supplement. Noteholders will have no recourse to any other assets of the issuing entity for the
payment of the notes.

The notes will not be insured or guaranteed by the Federal Deposit Insurance Corporation or any other governmental
agency or instrumentality.

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



Important Notice about Information Presented in this
Prospectus and the Accompanying Prospectus Supplement

We provide information to you about the notes in two separate documents that progressively provide more
detail: (a) this prospectus, which provides general information about the Card series notes and each other series
of notes, some of which may not apply to your series, class or tranche of notes, and (b) the accompanying
prospectus supplement, which will describe the specific terms of your series, class or tranche of notes, including:

¢ the timing of interest and principal payments;

¢ financial and other information about the issuing entity’s assets;
 information about enhancement for your series, class or tranche;
* the ratings for your class or tranche; and

* the method for selling the notes.

This prospectus may be used to offer and sell any series, class or tranche of notes only if accompanied by
the prospectus supplement for that series, class or tranche.

If the description of the terms of a particular series, class or tranche of notes varies between this prospectus
and the accompanying prospectus supplement, you should rely on the information in the accompanying
prospectus supplement.

You should rely only on the information provided in this prospectus and the accompanying prospectus
supplement including the information incorporated by reference. We have not authorized anyone to provide you
with different information.

We are not offering the notes in any state where the offer is not permitted. We do not claim the accuracy of
the information in this prospectus or the accompanying prospectus supplement as of any date other than the dates
stated on their respective covers.

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

This summary does not contain all the information you may need to make an informed investment decision.
You should read this prospectus and the accompanying prospectus supplement in their entirety before you
purchase any notes. The disclosure in this prospectus is supplemented by the accompanying prospectus

supplement.

Risk Factors

Investment in the notes involves risks. You should
consider carefully the risk factors beginning on
page 15 in this prospectus.

The Bank

Capital One Bank, a Virginia banking corporation,
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 is the sponsor of the issuing entity
and the servicer of the assets included in the master
trust.

We refer to Capital One Bank as the “bank.”

Capital One, F.S.B.

Capital One, F.S.B., a federal savings bank and an
affiliate of the bank, originates and owns credit card
accounts and other revolving credit accounts from
which receivables may be transferred to Capital One
Funding or an affiliate, which receivables Capital
One Funding or an affiliate may then, subject to
certain conditions, add to the master trust or another
master trust or securitization special purpose entity
which may then transfer a collateral certificate to the
issuing entity. See “The Master Trust—Addition of
Master Trust Assets.”

We refer to Capital One, F.S.B. as the “savings
bank” and together with Capital One Bank as the
“banks.”

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,
is the depositor of the issuing entity. Capital One
Funding also structures the issuing entity’s
transactions. The address for Capital One Funding is
140 East Shore Drive, Room 1071-B, Glen Allen,
Virginia 23059 and its telephone number is

(804) 290-6959. 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, and may purchase from Capital One, F.S.B.
and affiliates of Capital One Bank or Capital One,
F.S.B., receivables arising in credit card accounts
owned by Capital One Bank, Capital One, F.S.B. and
their 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,” and we refer to
the Capital One Master Trust as “COMT” or the
“master trust.”

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

Servicer

Capital One Bank 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, Inc. and First Data
Resources, Inc., see “The Banks—The Servicer—
Outsourcing 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.”

Issuing Entity

Capital One Multi-asset Execution Trust, a Delaware
statutory trust, is the issuing entity of the 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 (201) 593-6792.

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

Indenture Trustee

The Bank of New York, 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.”

Assets of the Master Trust

The assets of the master trust consist primarily of
receivables arising in selected MasterCard and VISA
consumer revolving credit card accounts, which
receivables have been transferred by the bank or the
savings bank to Capital One Funding and have been
transferred by Capital One Funding to the master
trust. The assets of the master trust may in the future
include receivables arising in selected MasterCard
and VISA small business revolving credit card
accounts. 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’s ability to increase
and decrease the size of the master trust is a result of
its ability to designate and remove accounts from 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
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 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 assets will consist of one or more
collateral certificates, each representing an undivided
interest in a master trust or other securitization
special purpose entity, whose assets consist primarily
of receivables arising in accounts owned or loans
originated or acquired by the bank, the savings bank
or by any of their affiliates (including non-banking
affiliates).

COMET owns a collateral certificate, referred to as
the “COMT collateral certificate,” issued by the
master trust. 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” above and “The Master Trust.”

Other than as specifically described in this prospectus
and the related prospectus supplement, noteholders
will have no recourse to any other 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.”

Securities Offered

COMET is offering 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.

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:

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 assets of 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 receivables in the
master trust. See “Sources of Funds to Pay the
Notes—The COMT Collateral Certificate” and
“The Master Trust.”

e 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. If so
specified in the related prospectus supplement,
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” below and “The Notes—
Subordination of Interest and Principal” for
greater detail regarding subordination. Some
notes may have the benefit of a collateral
interests. A description of the specific terms of
any collateral interests that are applicable to a
series, class or tranche of notes will be included
in the related prospectus supplement. 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” below 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 credit card master trusts or other
securitization special purpose entities whose
assets consist primarily of receivables arising in
credit card and other revolving credit accounts
owned by the bank, the savings bank or any of
their 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— Credit Enhancement—Derivative
Agreements”. The bank or an affiliate may be a
counterparty to a derivative agreement. A
description of the specific terms of each
derivative agreement and each derivative
counterparty will be included in the related
prospectus supplement.

*  Supplemental Credit Enhancement Agreements
and Supplemental Liquidity Agreements. Some
notes may have the benefit of one or more
additional forms of credit enhancement, referred
to in this prospectus and the related prospectus
supplement as supplemental credit enhancement
agreements, such as letters of credit, cash
collateral guarantees or accounts, surety bonds
or insurance policies. In addition, some notes
may have the benefit of one or more forms of
supplemental liquidity agreements, such as a
liquidity facility with various liquidity
providers. The bank, the savings bank or an
affiliate may be the provider of any
supplemental credit enhancement agreement or
supplemental liquidity agreement. A description
of the specific terms of any supplemental credit
enhancement agreement or any supplemental
liquidity agreement applicable to a series, class
or tranche of notes and a description of the
related provider will be included in the related
prospectus supplement. See “Sources of Funds
to Pay the Notes—General,” “—Credit
Enhancement—Supplemental Credit
Enhancement Agreements and Supplemental
Liquidity Agreements,” “The Notes—General”
and “Deposit and Application of Funds for Card
Series Notes—Payments Received from
Supplemental Credit Enhancement Providers or
Supplemental Liquidity Providers for Principal”
for a discussion of credit enhancement,
supplemental credit enhancement agreements
and supplemental liquidity agreements.

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.




Series, Classes and Tranches of Notes

The prospectus supplement for a particular issuance
of notes will designate the related series for those
notes. 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 described, if
applicable, in the related prospectus supplement.

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.

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.

»  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.

*  Qutstanding 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, as described in the
related prospectus supplement, 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 or discount 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, a series, class or tranche of 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.

*  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.

In addition, for a class or tranche of discount
notes, the nominal liquidation amount of that
class or tranche will increase over time as
principal accretes.

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.”

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, plus any other amounts to be treated as finance
charge amounts and principal amounts for the Card
series, will then be allocated to:

e the principal funding account;

. the interest funding account;

. the accumulation reserve account;
e the Class C reserve account;

. the Class D reserve account;

e any other supplemental account;

*  make payments under any applicable derivative
agreements, supplemental credit enhancement
agreements or supplemental liquidity
agreements; and

* the other purposes as described in this
prospectus, the accompanying prospectus
supplement and any other prospectus
supplements 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 every tranche of Card series
notes. For any tranche of Class C Card series notes,
COMET also will establish a Class C reserve
subaccount for that tranche of notes.

Interest Payments

Each series, class or tranche of notes, other than a
series, class or tranche of discount notes, will bear
interest from its issuance date at the rate described or
as calculated or determined as described in the
related prospectus supplement. Interest on each
series, class or tranche of notes will be paid on the
interest payment dates specified in the related
prospectus supplement.

The payment of interest on a senior class of notes of
the Card series on any payment date is senior to the
payment of interest on subordinated classes of notes
of the Card series on such date. Generally, no
payment of interest will be made on any Class B
Card series note until the required payment of interest
has been made to the Class A Card series notes.
Similarly, generally, no payment of interest will be
made on any Class C Card series note until the
required payment of interest has been made to the
Class A notes and the 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
until 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. 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.

Principal Payments

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. The expected principal
payment date and legal maturity date for a series,
class or tranche of notes will be specified in the
related prospectus supplement.

No payment of principal will be made on any Class B
Card series notes unless, following the payment, the
remaining nominal liquidation amount of all
outstanding Class B Card series notes is at least equal
to the Class A required subordinated amount of Class
B notes for the outstanding Class A Card series notes
less any usage of the Class A required subordinated
amount of Class B notes for those 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 remaining outstanding Class C Card
series notes are at least equal to the required
subordinated amount of Class C notes for the
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 Card series notes and Class B
Card series notes.

Similarly, no payment of principal will be made on
any Class D Card series notes unless, following the
payment, the remaining outstanding Class D Card
series notes are at least equal to the required
subordinated amount of Class D notes for the
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 “The Notes—Required Subordinated Amount and
Usage.”

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.




COMET will 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.”

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—Event 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.

Revolving Period

Until principal amounts are needed to be
accumulated to pay any series, class or tranche of
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. Unless an early redemption event or an event
of default and acceleration for any series, class or
tranche notes occurs, the revolving period is expected
to end twelve calendar months prior to the expected
principal payment date for those notes. However, 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.

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 titled “Flow of Funds” at the end of the
“Prospectus Summary.” See “—Card Series
Application of Finance Charge Collections” and
“—Card Series Application of Principal
Collections.”

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 |

| Class C Interest |

| Card Series Servicing Fee |

| Class D Interest Payments |

| Defaults on Principal |

| Nominal Liquidation Amount |

| Accumulation Reserve Account |

| Class C Reserve Account |

| Class D Reserve Account |

| Other Required Payments |
v

| Shared Excess Finance Charge |

| Other Required Payments |
v

| 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.”

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

| Class A Interest Shortfalls |
1

| Class B Interest Shortfalls |

| Class C Interest Shortfalls |
¥

| Class A Servicing Fee Shortfalls |
¥

| Class B Servicing Fee Shortfalls |

| Class C Servicing Fee Shortfalls |
v

| Class A Principal Deposits |

| Class B Principal Deposits |

| Class C Principal Deposits |
v

| Class D Principal Deposits |
¥

| Shared Excess Principal |
1

| 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—Stated
Principal Amount, Outstanding Dollar Principal

Amount, Adjusted Outstanding Dollar Principal
Amount and Nominal Liquidation Amount—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

Card Series Finance Charge Amounts.

Fees and Expenses Payable from Card Series
Finance Charge Amounts:

- Servicing Fee: 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” above. 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.”

Card Series Principal Amounts.

Fees and Expenses Payable from Card Series
Principal Amounts:

- Servicing Fee Shortfalls: any accrued but
unpaid servicing fees — paid to the servicer

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” above.

Limit on Repayment of All Notes
You may not receive full repayment of your notes if:

*  the nominal liquidation amount of your notes
has been reduced by charge-offs from any




uncovered default amount or as a result of
reallocations of principal amounts to pay interest
on senior classes of notes or any portion of the
servicing fee allocable to your series of notes,
and those amounts have not been reimbursed
from finance charge amounts allocated to your
series of notes; 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.

Subordination

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 and
the related prospectus supplement.

Principal amounts allocable to subordinated classes
of notes of a series may be reallocated to pay interest
on senior classes of notes of that series or any portion
of the servicing fee allocable to that series. These
reallocations will reduce the nominal liquidation
amount of the subordinated classes of notes of that
series. In addition, the nominal liquidation amount of
a subordinated class of notes of a series 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 notes of the same
series. In a multiple tranche 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 of that series.

In a multiple tranche 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
or in the accompanying prospectus supplement. After
that time, that tranche of subordinated notes will be
paid only to the extent that:

* 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

*  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

*  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

. 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 of that tranche, even if payment would
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reduce the amount of available subordination below
the required subordination for the senior classes of
notes of that series.

Early Redemption of Notes

The servicer or an affiliate has the right, but not the
obligation, to direct COMET to redeem the notes of
any series, class or tranche 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 the Notes—
Optional Redemption.”

In addition, COMET is required to repay any note
upon the occurrence of an early redemption event for
that note, but only to the extent funds are available
for repayment after giving effect to all allocations
and reallocations and, in the case of 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.

However, if so specified in the related prospectus
supplement, 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 include the following:

. for any series, class or tranche of notes, the
occurrence of an event of default and
acceleration of the notes of that 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 if
that series, class or tranche is 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—Early
Redemption Events” for a discussion of the
required excess spread amount); or

»  for any series, class or tranche of notes, the
related prospectus supplement may include
additional early redemption events or indicate
that certain of the events listed above are not
early redemption events for that series, class or
tranche of notes.

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
any series, class or tranche of notes, those 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.”

Events of Default

The events of default for the notes are described in
“The Notes—Events of Default.” Some events of
default result in an automatic acceleration of the
notes of the affected series, class or tranche, and
others result in the right of the indenture trustee or
the holders of the affected series, class or tranche of
notes to demand acceleration after an affirmative
vote by holders of a majority of the aggregate
outstanding dollar principal amount of the notes of
the affected series, class or tranche.

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.
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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 if payment of the
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 any series, class or tranche of notes,
those 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.”

Shared Excess Finance Charge Amounts

The Card series notes will be 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.

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.”

Limited Recourse to COMET

The sole source of payment for principal of or
interest on a series, class or tranche of notes is
provided by:

* 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 that series, class or tranche of notes
after giving effect to any reallocations,
payments and deposits;

*  funds in the applicable COMET trust accounts
for that series, class or tranche of notes;

e payments received under any applicable
derivative agreement for that series, class or
tranche of notes; and

*  payments received under any applicable
supplemental credit enhancement agreement or
any supplemental liquidity agreement for that
series, class or tranche of notes.
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A noteholder 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 that
noteholder’s series, class or tranche of notes.

If there is a sale of assets (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 the applicable
legal maturity date for the related class or tranche of
notes, as described in “Sources of Funds to Pay the
Notes—Sale of Assets,” following that sale the
affected noteholders generally will have recourse
only to their allocable share of the proceeds of that
sale, investment earnings on the proceeds of that sale
and any funds previously deposited in any applicable
issuing entity trust account for those noteholders.

Denominations

The notes offered by this prospectus will be issued in
denominations of $100,000 and multiples of $1,000
in excess of that amount.

Registration, Clearance and Settlement

The notes offered by this prospectus and the related
prospectus supplement will be registered in the name
of The Depository Trust Company or its nominee,
and purchasers of those notes will not be entitled to
receive physical delivery of those notes in definitive
paper form except under limited circumstances.
Owners of those notes may elect to hold their notes
through The Depository Trust Company in the
United States or through Clearstream, Luxembourg
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.”
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Risk Factors

The risk factors disclosed in this section and in the accompanying prospectus supplement 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.

In addition, the transaction documents permit liens for municipal and 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, you could suffer a loss on your investment.

Furthermore, if the administrative expenses of a conservator or receiver for the bank 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.

The master trust trustee and the indenture trustee may not have a perfected interest in collections and
interchange commingled by the servicer 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. In the event that 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 servicer always is permitted to make only a single deposit 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.”

Prior to depositing collections into the collection account, all collections and interchange 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.” 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 were to enter conservatorship or receivership or were to become insolvent.

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 Virginia banking corporation, and its deposits are insured by the Federal Deposit
Insurance Corporation (FDIC). If certain events occur relating to the bank’s financial condition or the

propriety of its actions, the FDIC may be appointed as conservator or receiver for the bank.

Prior to August 1, 2002, the bank treated its transfer of the receivables to the master trust trustee as a
sale for accounting purposes. From and after August 1, 2002, the bank treats its transfer of the
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receivables to Capital One Funding as a sale. Arguments may be made, however, that any of these
transfers constitutes only the grant of a security interest under applicable law.

Nevertheless, the FDIC has issued a regulation surrendering certain rights to reclaim, recover, or
recharacterize a financial institution’s transfer of financial assets such as the receivables if:

e the transfer involved a securitization of the financial assets and meets specified conditions for
treatment as a sale under relevant accounting principles;

e the financial institution received adequate consideration for the transfer;
e the parties intended that the transfer constitute a sale for accounting purposes; and

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

The bank’s transfer of the receivables is intended to satisfy all of these conditions.

If a condition required under the FDIC’s regulation were found not to have been met, however, the FDIC
could seek to reclaim, recover, or recharacterize the bank’s transfer of the receivables. The FDIC may not
be subject to an express time limit in deciding whether to take these actions, and a delay by the FDIC in
making a decision could result in losses on your investment. If the FDIC were successful in any of these
actions, moreover, you may not be entitled under applicable law to the full amount of your damages.

Even if the conditions set forth in the regulation were satisfied and the FDIC did not reclaim, recover,
or recharacterize the bank’s transfer of the receivables, payments to you could be delayed or reduced if
the bank entered conservatorship or receivership.

For instance, the FDIC may argue that a statutory injunction automatically prevents the master trust
trustee, the indenture trustee, and the noteholders from exercising their rights, remedies, and interests
for up to 90 days. The FDIC also may be able to obtain a stay of any action to enforce the transaction
documents, the COMT collateral certificate, or the notes. 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 stop servicing the receivables or to stop providing administrative services for
Capital One Funding or COMET;

e prevent the appointment of a successor servicer or the appointment of a successor administrator for
Capital One Funding or COMET;

e alter the terms on which the bank continues to service the receivables or to provide administrative
services for Capital One Funding or COMET, 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 the continued transfer 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 delayed or reduced. You also may suffer
a loss if the FDIC were to argue that any term of the transaction documents violates applicable
regulatory requirements.
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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 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.

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. Nevertheless, each of them may be
eligible to file for bankruptcy, and no assurance can be given that the risk of insolvency or bankruptcy
has been eliminated. If Capital One Funding, the master trust, or COMET were to become insolvent or
were to enter bankruptcy, 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, any of the others and their assets
(including the receivables and the COMT collateral certificate) would be treated as part of the
bankruptcy estate.

Regardless of any decision made by the FDIC or 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 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 value of the notes.

Regulatory action could result in losses.

The bank is regulated and supervised by the Virginia State Corporation Commission, the Board of
Governors of the Federal Reserve System, and the FDIC. These regulatory authorities, and possibly
others, have broad powers of enforcement with respect to the bank and its affiliates.

If any of these regulatory authorities were to conclude that an obligation under the transaction
documents were an unsafe or unsound practice or violated any law, regulation, written condition, or
agreement applicable to the bank or its affiliates, that authority may have the power to order the bank
or the related affiliate to rescind the transaction document, to refuse to perform the obligation, to
amend the terms of the obligation, or to take any other action determined by that authority to be
appropriate. In addition, the bank or the related affiliate probably would not be liable to you for
contractual damages for complying with such an order, and you would be unlikely to have any recourse
against the regulatory authority. Therefore, if such an order were issued, payments to you could be
delayed or reduced.

In one case of which the bank is aware, the regulatory authority ordered the financial institution to
immediately resign as servicer and 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
(notwithstanding the priority of payments in the securitization documents and the perfected security
interest of the relevant trust in those funds), and to increase its servicing fee percentage above that
which was specified in the securitization documents.
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Certain events affecting or involving other parties to the transactions could result in accelerated,
delayed, or reduced payments to you.

Funds to make payments on the notes may be supplied by derivative counterparties, supplemental
enhancement providers, and 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.

In addition, arrangements have been made for the savings bank to transfer receivables to Capital One
Funding, which then would transfer those receivables to the master trust trustee. To date, the savings
bank has not transferred receivables to Capital One Funding and does not currently expect to do so.
However, no assurance can be given that this expectation will not change or that the parties will not
effect these transfers of receivables. If this were to occur, risks relating to the conservatorship,
receivership or insolvency of the savings bank, the commingling of funds by the savings bank or
regulatory action with respect to the savings bank similar to those identified in previous Risk Factors
with respect to the bank would exist with respect to the savings bank, these transfers, and the master
trust trustee’s interest in these receivables, and payments to you could be accelerated, delayed, or
reduced for similar reasons.

Changes to consumer protection laws may impede collection efforts or alter timing and amount of
collections, 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. The United States Congress and the states could further regulate the
credit card and consumer credit industry in ways that make it more difficult for the servicer to collect
payments on the receivables or that reduce the finance charges and other fees that the banks or their
affiliates can charge on revolving credit card account balances, resulting in reduced collections. For
example, if the banks or their affiliates were required to reduce their finance charges and other fees,
resulting in a corresponding decrease in the effective yield of revolving credit card accounts, 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. See “The Master Trust—Pay Out Events,” “The Notes—Early
Redemption Events” and “Certain Legal Aspects of the Receivables—Consumer Protection Laws.”

Each of the banks and their affiliates make representations and warranties about its compliance with
legal requirements. Each bank also makes certain representations and warranties in the receivables
purchase agreements 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.

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 acceleration of or 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
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would be written off as uncollectible. 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 importance. The banks’ ability to compete in this environment will affect their
ability to generate new receivables and might also affect payment patterns on the receivables. If the
rate at which the banks generate new receivables declines significantly, the banks 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 banks generate 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;

¢ 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 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.

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
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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, 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
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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, the savings bank or an affiliate.

The bank, the savings bank or their 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 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.”
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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, the savings
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, the savings bank or an affiliate, may transfer the receivables in
accounts purchased by the bank, the savings bank or the affiliate to a master trust if certain conditions
are satisfied. Those accounts purchased by the bank, the savings bank or the affiliate will have been
originated using the account originator’s underwriting criteria, not those of the bank, the savings bank
or the affiliate. That account originator’s underwriting criteria may be different than those of the bank,
the savings bank or the affiliate. Also, the bank, the savings 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, the savings bank or an affiliate using different credit criteria from the
criteria applied by the bank, the savings 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” and “Sources of Funds to Pay the Notes—General—
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 banks and their 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, the savings bank or their affiliates. Because of regulatory restrictions or for
other reasons, the bank, the savings bank or their affiliates may be prevented from generating sufficient
new receivables, or may be prevented from designating new accounts, to add to a master trust or
securitization special purpose entity or to COMET. None of the bank, the savings bank or their
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
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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—Early Redemption Events.”

The banks offer 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 banks have
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 banks or their 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 banks and their 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 banks or their 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 banks or their 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 banks and their 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 related bank or 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 related bank or affiliate takes the same action on its
other substantially similar revolving credit card accounts, to the extent permitted by those credit card
accounts.

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

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.”

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.

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. You should not purchase notes unless you
understand and know you can bear the 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 this prospectus. 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” in this prospectus. 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.

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:

e 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;
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e 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—Early Redemption Events” and
“—LEvents 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.

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.

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 and each subsequently acquired collateral certificate will be an
investor certificate under the applicable trust agreement or pooling agreement, and noteholders will
have indirect consent rights under such trust agreement or pooling agreement. See “The Indenture—
Voting.” Generally, under a trust agre