
SANTANDER CONSUMER USA
HOLDINGS INC.

FORM 8-K
(Current report filing)

Filed 07/02/15 for the Period Ending 07/02/15

    
Address 1601 ELM ST.

SUITE #800
DALLAS, TX 75201

Telephone 214-237-3615
CIK 0001580608

Symbol SC
SIC Code 6141 - Personal Credit Institutions

Fiscal Year 12/31

http://www.edgar-online.com
© Copyright 2015, EDGAR Online, Inc. All Rights Reserved.

Distribution and use of this document restricted under EDGAR Online, Inc. Terms of Use.

http://www.edgar-online.com


      

UNITED STATES  
SECURITIES AND EXCHANGE COMMISSION  

Washington, D.C. 20549  
   

FORM 8-K  
   

CURRENT REPORT  
Pursuant to Section 13 or 15(d)  

of the Securities Exchange Act of 1934  

Date of Report (Date of earliest event reported): July 2, 2015  
   

SANTANDER CONSUMER USA HOLDINGS INC.  
(Exact name of registrant as specified in its charter)  

   

   

   

Registrant’s telephone number, including area code: (214) 634-1110  

n/a  
(Former name or former address if changed since last report.)  

   

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of 
the following provisions:  
   

   

   

   

   
      

  

  

  

  

Delaware  
(State or other Jurisdiction  

of Incorporation)    

001-36270  
(Commission  
File Number)    

32-0414408  
(IRS Employer  

Identification No.)  

1601 Elm St. Suite #800  
Dallas, Texas  

(Address of Principal Executive Offices)    

75201  
(Zip Code)  

  

� Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425) 

� Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12) 

� Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b)) 

� Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c)) 



Item 1.01. Entry into a Material Definitive Agreement.  

The description of the Second Amendment (as defined below) set forth in Item 5.02 of this Current Report on Form 8-K is incorporated 
by reference herein. Such description of the terms of the Second Amendment is qualified in its entirety by reference to the Second Amendment, 
a copy of which is attached hereto as Exhibit 10.1 and incorporated herein by reference.  

Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory 
Arrangements of Certain Officers.  

On July 2, 2015, Santander Consumer USA Holdings, Inc. (the “ Company ”) announced that its Board of Directors (the “ Board ”) has 
appointed Jason A. Kulas, age 44, as Chief Executive Officer of the Company and member of the Board, effective as of the close of business 
on July 2, 2015. The Company also announced that Jason W. Grubb, age 49, will succeed Mr. Kulas as President, and that Stephen A. Ferriss, a 
director currently serving on the Board, has been appointed Chairman of the Board. Mr. Kulas will serve as a director until the 2015 annual 
meeting of stockholders of the Company, and has been nominated by the Board to stand for election at such meeting for a term lasting until the 
2016 annual meeting of stockholders of the Company. Jennifer Popp, age 35, the Company’s Deputy Chief Financial Officer, will serve as the 
Company’s interim Chief Financial Officer until a permanent successor is appointed.  

Mr. Kulas has served as the Company’s President since November 2013 and the Company’s Chief Financial Officer since January 2007, 
joining the Company after serving as Managing Director in investment banking for JPMorgan Securities, Inc., where he was employed from 
1995 to 2007. Mr. Kulas also worked as an analyst for Dun & Bradstreet and as an adjunct professor at Texas Christian University. Mr. Kulas 
served on the Company’s board of directors from 2007 to 2012 and currently serves as a member of the board of the nonprofit Santander 
Consumer USA Inc. Foundation. Mr. Kulas holds a bachelor’s degree in chemistry from Southern Methodist University and a master’s degree 
in business administration from Texas Christian University.  

Mr. Grubb joined the Company in November 2004 as its Senior Vice President of Servicing and has served as its Chief Operating Officer 
from January 2007 to October 2014 and as its Chief Operating Officer, Originations since October 2014. Prior to joining the Company, 
Mr. Grubb held positions at WFS Financial, Nissan Motor Acceptance Corp, and Commercial Financial Services at which he was responsible 
for servicing. Mr. Grubb holds a bachelor’s degree in finance from Oklahoma State University and a master’s degree in business administration 
from Our Lady of the Lake University.  

Ms. Popp has served in the finance industry since 2001, and joined the Company in July 2012. Prior to joining the Company’s executive 
team, she served as Vice President, Controller for Residential Credit Solutions, Inc., a residential mortgage servicer, and as a senior manager 
for KPMG LLP. Ms. Popp holds bachelor’s and master’s degrees in accounting from the University of Missouri, and is a Certified Public 
Accountant and Chartered Financial Analyst (CFA) charterholder.  
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Also on July 2, 2015, the Company announced the departure of Thomas G. Dundon from his roles as the Chairman of the Board and 
Chief Executive Officer of the Company, effective as of the close of business on July 2, 2015 (the “ Termination Date ”). He will continue to 
serve as a director of the Company. In connection with his departure, and subject to the terms and conditions of the amended and restated 
employment agreement, executed as of December 31, 2011, by and among the Company, Banco Santander, S.A. and Mr. Dundon (the “ 
Employment Agreement ”), including Mr. Dundon’s execution and non-revocation of a release of claims against the Company, Mr. Dundon 
will receive that compensation to which he is entitled under the Employment Agreement in the case of a termination by the Company without 
“cause” (as defined in the Employment Agreement). Certain of the payments, agreements to make payments and benefits described below may 
be effective only upon receipt of certain required regulatory approvals. The Employment Agreement was previously filed with the SEC as 
Exhibit 10.7 to the Company’s Form S-1, filed on July 3, 2013.  

In connection with his departure, on July 2, 2015, Mr. Dundon entered into a Separation Agreement with the Company, DDFS LLC (“ 
DDFS ”), Santander Holdings USA, Inc. (“ SHUSA ”), Santander Consumer USA Inc. (the Company’s wholly owned subsidiary) and Banco 
Santander, S.A. (“ Banco Santander ” and such agreement, the “ Separation Agreement ”), which is attached hereto as Exhibit 10.2 and 
incorporated herein by reference.  

The Separation Agreement provides, among other things, that Mr. Dundon resigns as Chairman of the Board, as Chief Executive Officer 
of the Company, and as an officer and/or director of any of the Company’s subsidiary companies, in each case effective as of the Termination 
Date. He will continue to serve as a director of the Company. The Separation Agreement further provides that Mr. Dundon’s resignation will be 
treated as a termination “other than for Cause” or “without Cause,” as applicable, for purposes of the Employment Agreement and any 
Company equity awards.  

The Separation Agreement confirms that Mr. Dundon will receive, subject to limitations of banking regulators and applicable law, the 
following payments and benefits, each of which is provided for under the existing terms of the Employment Agreement:  
   

   

   

   

  •   a lump sum payment equal to two times the sum of Mr. Dundon’s annual base salary and target annual cash performance bonus; 

  •   a lump sum payment equal to Mr. Dundon’s current salary, prorated through the Termination Date; and 

  

•   continued welfare benefits (including life, long-term disability and other fringe benefits) for Mr. Dundon and his dependents, on the 
same basis as provided to actively employed senior executives of the Company, until (i) the third anniversary of the Termination 
Date, or (ii) with respect to benefits under Company’s health insurance plan, the 18-month anniversary of the Termination Date; 
and 

  •   any accrued unpaid base salary, business expense reimbursement, and vacation through the Termination Date. 



In addition to the payments and benefits Mr. Dundon is entitled to under his Employment Agreement, the Separation Agreement confirms 
that, upon his termination of employment Mr. Dundon’s unvested restricted stock awards will vest in full in accordance with their terms, and 
provides that his outstanding stock options will vest in full (to the extent they are unvested) and that all shares acquired upon the exercise of 
stock options awarded to Mr. Dundon in December 2011 will become freely transferable and free of any restrictions on sale. Pursuant to the 
Separation Agreement, Mr. Dundon’s outstanding stock options will remain exercisable until the third anniversary of his resignation, and prior 
to September 30, 2015, Mr. Dundon will be permitted to exercise such options in whole, but not in part, and settle such options for a cash 
payment equal to the difference between the closing trading price of a share of Company common stock on the New York Stock Exchange as 
of the date immediately preceding such exercise and the exercise price of such option. The Company has been informed that Mr. Dundon 
intends to exercise this cash settlement option as of July 2, 2015. In addition, any service-based vesting requirements that were applicable to 
Mr. Dundon’s outstanding restricted stock units and deferred cash award in respect of his 2014 annual bonus will be waived on his date of 
termination, and such awards will vest and be settled in accordance with the underlying award agreements. The above actions are, in each case, 
subject to limitations of banking regulators and applicable law. Pursuant to the Separation Agreement, Mr. Dundon will serve as a consultant to 
the Company for twelve months from the date of the Separation Agreement at a mutually agreed rate.  

In connection with, and pursuant to, the Separation Agreement, on July 2, 2015, the Company, SHUSA, DDFS LLC, Thomas G. Dundon, 
and Banco Santander entered into an amendment (the “ Second Amendment ”) to the Shareholders Agreement, dated as of January 28, 2014, 
by and among the Company, SHUSA., DDFS, Thomas G. Dundon, Sponsor Auto Finance Holdings Series LP, and, solely for the certain 
sections set forth therein, Banco Santander (the “ Shareholders Agreement ”).  

The Second Amendment amends, for purposes of calculating the price per share to be paid in the event that a put or call option is 
exercised with respect to the shares of Company common stock owned by DDFS in accordance with the terms and conditions of the 
Shareholders Agreement, the definition of the term “Average Stock Price” to mean $26.83. Pursuant to the Separation Agreement, SHUSA was 
deemed to have delivered as of July 3, 2015 an irrevocable notice to exercise the call option with respect to all the shares of Company common 
stock owned by DDFS and consummate the transactions contemplated by such call option notice, subject to required bank regulatory approvals 
and any other approvals required by law being obtained (the “ Call Transaction ”). In the event that the Call Transaction has not been 
consummated prior to October 15, 2015 (the “ Call End Date ”) as a result of a failure to obtain required regulatory approvals, DDFS will be 
free to transfer any or all shares of Company common stock it owns, subject to the terms and conditions of the Amended and Restated Loan 
Agreement, dated as of July 16, 2014 between DDFS and Banco Santander (the “ Loan Agreement ”). In the event the Call Transaction is 
completed after the Call End Date, interest will accrue on the price paid per share in the Call Transaction at the overnight LIBOR rate on the 
third business day preceding the consummation of the Call Transaction plus 100 basis points with respect to any shares of Company common 
stock ultimately sold in the Call Transaction.  



The foregoing summary of the terms of the Second Amendment is qualified in its entirety by reference to the Second Amendment, a copy 
of which is attached hereto as Exhibit 10.1 and incorporated herein by reference. The foregoing summary of the Separation Agreement does not 
purport to be complete and is qualified in its entirety by reference to the Separation Agreement, which is filed herewith as Exhibit 10.2, and is 
incorporated herein by reference and made a part hereof.  

   

On July 2, 2015, the Company issued a press release regarding Mr. Kulas’ appointment as Chief Executive Officer of the Company, 
Mr. Grubb’s appointment as President, Ms. Popp’s appointment as interim Chief Financial Officer and Mr. Dundon’s departure as Chairman 
and Chief Executive Officer of the Company. A copy of the press release is attached hereto as Exhibit 99.1 and is incorporated herein by 
reference. The information in Exhibit 99.1 is being furnished and shall not be deemed “filed” for the purposes of Section 18 of the Securities 
Exchange Act of 1934 or otherwise subject to the liabilities under that section.  

Cautionary Note Regarding Forward-Looking Information  

This Current Report on Form 8-K contains forward-looking statements within the meaning of the Private Securities Litigation Reform 
Act of 1995. Any statements about our expectations, beliefs, plans, predictions, forecasts, objectives, assumptions, or future events or 
performance are not historical facts and may be forward-looking. These statements are often, but not always, made through the use of words or 
phrases such as “anticipates,” “believes,” “can,” “could,” “may,” “predicts,” “potential,” “should,” “will,” “estimate,” “plans,” “projects,” 
“continuing,” “ongoing,” “expects,” “intends,” and similar words or phrases. Although the Company believes that the expectations reflected in 
these forward-looking statements are reasonable, these statements are not guarantees of future performance and involve risks and uncertainties 
which are subject to change based on various important factors, some of which are beyond the Company’s control. For an additional discussion 
of these risks, please see Part I, Item 1A entitled “Risk Factors” in the Company’s 2014 Annual Report on Form 10-K.  

   
   

   

Item 7.01 Regulation FD Disclosure. 

Item 9.01 Financial Statements and Exhibits 

  (d) Exhibits 

Exhibit 
No    Description of Exhibit 

10.1    Second Amendment to Shareholders Agreement, dated July 2, 2015 

10.2    Separation Agreement, dated as of July 2, 2015 

99.1    Press release dated July 2, 2015 



SIGNATURE  

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf 
by the undersigned hereunto duly authorized.  
   

SANTANDER CONSUMER USA HOLDINGS INC. 

Dated: July 2, 2015 
By: /s/ Eldridge A. Burns, Jr.  
Name: Eldridge A. Burns, Jr. 
Title: Chief Legal Officer 



Exhibit 10.1 

SECOND AMENDMENT TO SHAREHOLDERS AGREEMENT  

This SECOND AMENDMENT, dated and effective as of July 2, 2015 (this “ Amendment ”), to that certain Shareholders 
Agreement, dated as of January 28, 2014, by and among Santander Consumer USA Holdings Inc. (the “ Company ”), Santander Holdings 
USA, Inc., DDFS LLC, Thomas G. Dundon, Sponsor Auto Finance Holdings Series LP, and, solely for the certain sections set forth therein, 
Banco Santander, S.A., as amended by the First Amendment, dated as of May 20, 2015 (the “ Shareholders Agreement ”), is entered into by 
and between the parties set forth on the signature page to this Amendment (each (other than the Company), a “ Shareholder ” and, collectively, 
the “ Shareholders ”) and the Company. All capitalized terms that are not otherwise defined herein shall have the meaning set forth in the 
Shareholders Agreement.  

WHEREAS , in connection with that certain Separation Agreement, dated July 2, 2015, by and among Santander Consumer USA 
Holdings, Inc., Santander Consumer USA Inc., Banco Santander, S.A., Santander Holdings USA, Inc., DDFS LLC, and Thomas G. Dundon 
(the “Letter”), certain of the shareholders agreed to receive the certain rights and undertake certain obligations in connection with, among other 
things, the Shareholders Agreement;  

WHEREAS , the Shareholders and the Company now wish to amend the Shareholders Agreement as set forth herein;  

WHEREAS , prior to the date hereof, the Company’s Board of Directors has authorized by resolution the Company’s execution, 
delivery and performance of this Amendment;  

WHEREAS , Section 8.1 of the Shareholders Agreement provides that the provisions of the Shareholders Agreement may not be 
amended without the prior written consent of the Company and the Shareholders; and  

NOW THEREFORE , in consideration of the mutual covenants, representations, warranties and agreements contained herein, and 
other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, and intending to be legally bound 
hereby, the parties agree as follows:  
   

means $26.83, which represents the highest intraday trading stock price for the Common Stock during each of the ten consecutive 
complete Trading Days ending on (and including) the day that is the Trading Day immediately prior to the date of the Employment 
Put Option Notice, the date of the Employment Call Option Notice, the date of the Loan Call Option Notice or any other date of 
determination, as applicable.  

  
1. Amendment to Section 1.1 . To be effective as of the date required bank regulatory approvals, if any, for such amendment are 

obtained, Section 1.1 of the Shareholders Agreement is amended by deleting in its entirety the existing definition of the term “ 
Average Stock Price ”  and substituting, in lieu thereof, the following: 



“Except to the extent not consistent with the terms of that certain Separation Agreement, dated July 2, 2015, by an among 
Santander Consumer USA Holdings, Inc., Santander Consumer USA Inc., Banco Santander, S.A., Santander Holdings USA, 
Inc., and Thomas G. Dundon (in which case, the terms of such Separation Agreement shall control),” …  

   

   

   

   

   

   

   

   

[Signature Page Follows]  

  
2. Amendment to Section 2.1(a) . Effective as of the date of this Amendment, Section 2.1(a) of the Shareholders Agreement is 

amended by adding at the beginning of such section the following phrase: 

  3. Amendment to Section 2.1(b) . Effective as of the date of this Amendment, Section 2.1(b) of the Shareholders Agreement is 
amended by deleting in its entirety the existing section and substituting, in lieu thereof, the following: 

  (b) “ [Intentionally left blank.]”  

  
4. Amendment to Section 3.2 . Effective as of the date of this Amendment, Section 3.2 of the Shareholders Agreement is amended by 

deleting in its entirety the existing section and substituting, in lieu thereof, the following: 

  3.2 “ [Intentionally left blank.]”  

  5. Other Amendments . In the event of any inconsistency between this Amendment and the Letter, the Letter will control. 

  
6. Governing Law . This Amendment shall be governed by and construed in accordance with the internal laws of the State of New 

York applicable to agreements made and to be performed entire within such state, without regard to the conflicts of law principles 
of such state. 

  
7. Counterparts . This Amendment may be signed in counterparts, each of which shall be an original, with the same effect as if the 

signatures thereto and hereto were upon the same instrument. The Shareholder and the Company hereby acknowledge and agree 
that signatures delivered by facsimile or electronic means (including by “pdf” ) shall be deemed effective for all purposes. 

  8. No Other Amendment . Except as expressly amended hereby, the Shareholders Agreement shall remain in full force and effect and 
is hereby ratified and confirmed in all respects. 



IN WITNESS WHEREOF , the parties have duly executed this Amendment as of the date first written above.  
   

   
[Signature Page to Second Amendment to Shareholders Agreement]  

SANTANDER CONSUMER USA HOLDINGS INC. 

By: /s/ Eldridge A. Burns, Jr.  
Name: Eldridge A. Burns, Jr. 
Title: Chief Legal Officer/Secretary 

SANTANDER HOLDINGS USA, INC. 

By: /s/ Scott E. Powell  
Name: Scott E. Powell 
Title: Chief Executive Officer 

BANCO SANTANDER, S.A. 

By: /s/ José Antonio Alvarez  
Name: José Antonio Alvarez 
Title: Chief Executive Officer 



   
[Signature Page to Second Amendment to Shareholders Agreement]  

DDFS LLC 

By:   /s/ Thomas G. Dundon  
  Name:   Thomas G. Dundon 
  Title:   Chief Executive Officer 



Exhibit 10.2 

July 2, 2015  

Thomas G. Dundon  

Dear Tom:  

The Board of Directors (the “ Board ”) of Santander Consumer USA Holdings Inc. (the “ Company ”) appreciates your efforts and 
contributions over the years. This letter memorializes the terms of your agreed separation.  

The parties intend to modify, and have modified, various rights and obligations among themselves in or in connection with this letter. 
Some of such modifications, including certain agreements to make payments, payments and benefits provided for herein may be effective only 
upon receipt of certain required regulatory approvals (the “ Approval-Effective Modifications ”). From and after the date of this letter, no party 
will seek to assert or enforce any rights or obligations that are the subject of an Approval-Effective Modification to the extent the rights or 
obligations that are sought to be asserted or enforced are inconsistent with the rights and obligations of the parties that are contemplated to be in 
effect after the receipt of all such approvals.  

1. Resignation  

This letter will serve as your resignation as (i) an officer of the Company, (ii) as a director of Santander Holdings USA, Inc. and 
(iii) as an officer and/or director of any of the Company’s subsidiary companies. The effective date of your resignation will be the close of 
business on July 2, 2015.  

Your resignation will be treated for purposes of your amended and restated employment agreement with Santander Consumer USA 
Inc. and Banco Santander, S.A., executed as of December 31, 2011 (the “ Employment Agreement ”), and with respect to any of your 
outstanding equity-based incentive awards in respect of equity of the Company (any such awards, “ equity awards ”), as a termination without 
cause, effective as of the close of business on July 2, 2015. It is the intention of the parties hereto that your resignation be a “separation from 
service” for purposes of Section 409A of the Internal Revenue Code of 1986, as amended.  

2. Benefits  

(a) Subject to Section 3(b) of this letter and the limitations of applicable law, and provided that the Approval-Effective 
Modifications will be effective only upon receipt of all bank regulatory approvals, if any, necessary for agreeing to make such payments and 
benefits, Schedule A sets forth all of the payments and benefits that you are entitled to receive under Section 8(f) of your Employment 
Agreement.  



(b) Subject to Section 3(b) of this letter and the limitations of applicable law, and provided that the Approval-Effective 
Modifications will be effective only upon receipt of all bank regulatory approvals, if any, necessary for agreeing to take such actions, 
notwithstanding anything to the contrary in an applicable equity incentive plan or award agreement:  

(i) your equity awards, including outstanding stock options and restricted stock awards, all of which are set forth on Schedule 
A , will (except as otherwise indicated on Schedule A ) vest in full (to the extent they are unvested) and will become free of 
restrictions, and all shares acquired upon the exercise of stock options awarded to you in December 2011 under the Santander 
Consumer USA Inc. 2011 Management Equity Plan will become freely transferable and free of any restrictions on sale,  

(ii) your outstanding stock options will remain exercisable until the third anniversary of the date of this letter; provided that 
prior to September 30, 2015, you may exercise your stock options, in whole, but not in part, and elect to receive within three 
business days following the date of such exercise for each such option a cash amount equal to the difference between the closing 
trading price of a share of Santander Consumer USA Holdings Inc. common stock on the New York Stock Exchange as of the date 
immediately preceding the date of your exercise of the options, and the exercise price of such options, reduced by the amount of any 
applicable withholding taxes (it being understood that no cash amount shall be paid to you under this clause until three business 
days after the first day it is legally permissible to do so, that the permission of the Federal Reserve will be requested prior to any 
cash payment in respect of options and that the Company shall promptly commence using reasonable best efforts to obtain all bank 
regulatory approvals and any other approvals required by law to make such cash payment and continue to use reasonable best 
efforts to obtain such approvals until such time as such cash payment in respect of options is made), and  

(iii) any service-based vesting requirements applicable your outstanding restricted stock units and deferred cash awards 
granted to you in respect of your 2014 annual bonus will be waived, and such restricted stock units and deferred cash awards will 
remain outstanding and will vest and be settled in accordance with the Santander Consumer USA Holdings Inc. Omnibus Incentive 
Plan and the underlying award agreements, as modified by the terms of this letter, to the extent permitted by applicable law.  

(c) The attached Schedule A details the preceding benefits.  

3. No Other Benefits; Release Required  

(a) No Other Benefits . Except as described in this letter and the attached Schedules, you will have no rights to any further 
compensation under your Employment Agreement or under any long-term or equity-based compensation plan of the Company. All other 
benefits, if any, due to you on or after July 3, 2015, shall be determined in accordance with the plans, policies and practices of the Company. 
You will not participate in any other severance plan, policy or program of the Company. You acknowledge and agree that any other long-term 
incentive or equity-based awards granted under any Company plan that are not reflected on Schedule A will be forfeited due to your resignation 
before the relevant vesting date, and you expressly waive any right or claim to those awards. You acknowledge that you will not be entitled to 
any long-term incentive or equity-based compensation under any Company plan other than the compensation and benefits described in 
Section 2, above, and that you are not eligible to receive retirement benefits under any defined benefit pension plans of the Company.  
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(b) Release Required . Notwithstanding any other provision of your Employment Agreement, any Company plan, any equity award 
agreement or this letter to the contrary, you acknowledge and agree that any and all payments and benefits to which you are entitled under 
Section 8(f) of your Employment Agreement (other than the “Compensation Payment,” “Vacation Payment,” or “Reimbursement,” each, as 
defined in your Employment Agreement) and Section 2 of this letter (collectively, the “Release Benefits”) are conditional upon and subject to 
your execution of a general release and waiver, in the form set forth on Schedule B (the “Release”). If the Release is revoked by you in 
accordance with Section 13 of the Release, then you will waive all Release Benefits and the terms of this letter, including all Schedules, will be 
null and void.  

(c) Required Approvals . The parties acknowledge that, to the extent that any Approval-Effective Modification by the Company or 
any of its affiliates set forth in this letter, the Shareholders Agreement or the Loan Agreement is subject to prior bank regulatory approval, no 
such Approval-Effective Modification will be effective until such approval is obtained (or no longer needed). The Company agrees (1) to use 
reasonable best efforts to obtain all bank regulatory approvals, if any, and any other approvals required by law to agree to pay and to pay those 
benefits set forth on Schedule A and as otherwise contemplated herein that are contemplated to be effective upon receipt of all approvals, (2) to 
continue to use reasonable best efforts to obtain such approvals until all such benefits have been paid, and (3) without limiting the above 
obligations, pay to you such benefits within three business days after the payment of which has been approved or for which approval is no 
longer necessary.  

4. Continuing Covenants  

(a) Subject to the following, you agree that you shall abide by the restrictive covenants set forth in your Employment Agreement.  

(b) From and after the date of this letter, no party will make or publish any statements or comments (or authorize any statements to 
be reported as being attributed to such party) that disparage, or take any other action intended to injure, the reputation, business or goodwill of 
another party. In furtherance of the foregoing, the Company shall instruct its and its affiliates’ officers, directors, spokespersons and agents to 
refrain from making any such statements or taking any such action.  

(c) The parties agree that the three specified entities set forth on a list mutually agreed between you and the Company on or prior to 
the date of this letter shall be deemed not to be Competitors (as defined in the Employment Agreement) now or in the future.  

(d) You agree that, for a period of twelve months after the date of this letter (the “ Transition Period ”), you will cooperate as may 
reasonably be requested by the Company with respect to the transition of duties to the successor Chief Executive Officer of the Company.  

(e) During the Transition Period, you agree to act as a consultant and provide reasonable and customary advisory services to the 
Company at a monthly rate to be mutually  
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agreed by you and the Company, unless earlier terminated by the Company in writing. You further acknowledge and agree that from and after 
the expiration of the Transition Period, any additional consulting services will be subject to the mutual written agreement of you and the 
Company.  

(f) During the Transition Period, the Company will provide you with an office, reasonable administrative and IT assistance.  

(g) The restrictive covenants set forth in Section 10(b) of your Employment Agreement shall not apply to each Exempt Individual 
from and after the earlier of (i) such Exempt Individual’s Agreed Date and (ii) the date on which the Company terminates the employment of 
such Exempt Individual. “ Exempt Individuals ” means the individuals set forth on a list mutually agreed between you and the Company on or 
prior to the date of this letter, and “ Agreed Date ” means for each such Exempt Individual the date set forth on such mutually agreed list.  

5. Shareholders Agreement Put/Call Matters and Dundon Loan Agreement Matters  

(a) Shareholders Agreement Amendment . The parties hereto have concurrently entered into, and caused their respective affiliates, 
as applicable, to enter into, an amendment to the Shareholders Agreement, dated as of January 28, 2014, by and among the Company, 
Santander Holdings USA, Inc., DDFS LLC (the “ Borrower ”), you, Sponsor Auto Finance Holdings Series LP, and, solely for the certain 
sections set forth therein, Banco Santander, S.A., as amended (the “ Shareholders Agreement ”) in the form set forth on Schedule C (the “ 
Shareholders Agreement Amendment ”).  

(b) Call Exercise . The parties agree that this letter constitutes the delivery as of July 3, 2015 of an Employment Call Option Notice 
(as defined in the Shareholders Agreement) for all purposes under the Shareholders Agreement. The parties further agree that, notwithstanding 
anything to the contrary set forth in the Shareholders Agreement (including without limitation the Company’s right to revoke its exercise of the 
Employment Call Option (as defined in the Shareholders Agreement), which right is hereby waived), this letter constitutes an irrevocable 
Employment Call Option Notice and the obligation to consummate the transaction contemplated by the Employment Call Option Notice (as the 
terms of such transaction are modified by Section 5(e) below) at the price (the “ Call Price ”) set forth in Section 1 of the Shareholders 
Agreement Amendment that is contemplated to be effective upon receipt of all approvals (the “ Call Transaction ”) shall continue in effect 
notwithstanding a failure to obtain any bank regulatory approval or other approvals required by law to consummate the Call Transaction. For 
the avoidance of doubt, nothing contained herein shall limit or otherwise modify Banco Santander, S.A.’s right to become the direct beneficiary 
under the Employment Call Option as contemplated by Section 3.1(d) of the Shareholders Agreement.  

(c) Limitation on Put Right . In the event that the Company or any of its affiliates fail to take any required action to effect the 
exercise and closing of the call, then the Borrower shall promptly deliver an Employment Put Option Notice. The parties agree that, except as 
provided in the preceding sentence, the Employment Put Option may not and will not  
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be exercised and is hereby waived. For the avoidance of doubt, the price per share in connection with any such Employment Put Option Notice 
will equal the Call Price. If an Employment Put Option Notice is delivered in accordance with this Section 5(c), then the provisions of this 
Section 5 will apply to the transaction contemplated thereby as if it were the Call Transaction.  

(d) Efforts to Obtain Regulatory Approval . The parties agree (1) to promptly commence using reasonable best efforts to obtain all 
required bank regulatory approvals, if any, and any other approvals required by law to agree to and close the Call Transaction and (2) to 
continue to use reasonable best efforts to obtain such approvals until such time as the Borrower no longer owns any of the shares of Company 
common stock owned by the Borrower on the date hereof or until such approval is no longer needed to agree to and close the Call Transaction.  

(e) Share Dispositions; Liens . In the event that the Call Transaction has not closed prior to October 15, 2015 (the “ Call End Date 
”) other than as a result of a breach of this letter by you or any of your controlled affiliates, including the Borrower, the Borrower will be free at 
all times after the Call End Date, but, for so long as there is an outstanding balance under the Loan Agreement, subject to (1) the terms of the 
Amended and Restated Loan Agreement, dated as of July 16, 2014 between the Borrower and Banco Santander, S.A. (as amended concurrently 
with the execution of this letter, the “ Loan Agreement ”), including without limitation Sections 2.4(e), 7.8 and 8.2 of the Loan Agreement, and 
this Section 5 and (2) the proceeds of any sale of Previously Released Shares (as defined in the Pledge Agreement) being paid to the Bank (as 
defined in the Loan Agreement) to the extent such proceeds would have been paid to the Bank had the Previously Released Shares been 
Borrower Pledged Equity Interests (as defined in the Loan Agreement), to transfer, sell or otherwise dispose of any or all shares of Company 
common stock subject to the Employment Call Option Notice, and until the Call End Date the Borrower shall not transfer, sell or otherwise 
dispose of any shares of Company common stock, other than the pledge by Borrower of some or all of the Previously Released Shares. To the 
extent any shares of Company common stock are sold in accordance with this Section 5(e), such shares shall cease to be covered by the 
Employment Call Option Notice and shall no longer be part of the Call Transaction, and the Employment Call Option Notice and Call 
Transaction shall apply only with respect to the shares of Company common stock still owned by the Borrower. To the extent the Borrower 
seeks to encumber the Previously Released Shares, the Borrower shall (i) give the Company and the Bank at least five business days written 
notice of the terms of the proposed encumbrance and (ii) not encumber the Previously Released Shares in any manner that the Company or the 
Bank reasonably believes would interfere (other than solely as a result of the corresponding encumbrance on the Previously Released Shares) 
with the closing of the Call Transaction.  

(f) Interest . Commencing on the date following the Call End Date, interest will accrue on the Effective Call Price (as defined 
below) at the Agreed Rate (as defined below); provided that interest will permanently cease to accrue on the last day of the first period of ten 
(10) consecutive trading days on which the closing price of a share of Company common stock on The New York Stock Exchange (the “ 
NYSE ”) exceeds the Call Price. For purposes of this letter, the “ Effective Call Price ” means the product of (i) the number of shares of 
Company common stock purchased in the Call Transaction and (ii) the Call Price. For purposes of this letter, the “ Agreed Rate ” means the 
overnight interest rate appearing on the LIBOR RATES page as reported by Bloomberg on the third business day preceding the consummation 
of the Call  
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Transaction plus 100 basis points. For the avoidance of doubt, in the event that interest is payable under this Section 5(f), such interest will be 
paid only with respect to those shares of Company common stock ultimately sold in the Call Transaction and not with respect to any shares of 
Company common stock sold other than pursuant to the Call Transaction.  

(g) Loan Agreement Amendment; Other Loan Agreement Matters . The parties hereto acknowledge that they and their respective 
affiliates are, concurrently with this execution of this letter, entering into an amendment to Loan Agreement in the form set forth on Schedule D 
and an amendment to the Amended and Restated Pledge Agreement, dated as of December 30, 2011, by and among Borrower, DDFS 
Partnership LP and Banco Santander, S.A. in the form set forth on Schedule E (as so amended, the “ Pledge Agreement ”). The parties further 
agree and acknowledge that (and they will not and will cause their affiliates not to take any action that is inconsistent with the following): 
(i) pursuant to Section 2.4(f) of the Loan Agreement, to the extent the outstanding balance thereunder at any time exceeds $300,000,000, the 
Borrower shall immediately repay such excess in cash, and pursuant to Section 1 of the Amended and Restated Limited Guaranty, dated as of 
December 30, 2011, you shall immediately repay such excess in cash to the extent not immediately repaid by the Borrower; (ii) pursuant to 
Section 2.4(e) of the Loan Agreement, in the event that the Call Transaction is consummated, the Net Cash Proceeds from such transaction will 
be reduced by all amounts outstanding or accrued under the Loan Agreement (including principal, interest and fees); and, (iii) if there is an 
outstanding balance under the Loan Agreement, the Net Cash Proceeds (as defined in the Loan Agreement) of any dispositions of Company 
common stock pursuant to Section 5(e) above shall be applied in accordance with Section 2.4(e) of the Loan Agreement.  

(h) Alternative Structures . Following the date hereof and prior to the consummation of the Call Transaction, the parties will explore 
potential alternative, tax-efficient transaction structures that achieve substantially similar economic results as the Call Transaction.  

6. Press Release  

Any press release with respect to the termination of your employment shall be mutually agreed upon by the parties hereto.  

7. General Provisions  

(a) Interpretation . Capitalized terms used in this letter that are not defined in this letter have the meanings as used or defined in 
your Employment Agreement. References to Schedules are to the Schedules attached hereto. The words “include,” “includes” and “including” 
will be deemed to be followed by the words “without limitation.” For the avoidance of doubt, notwithstanding that any Schedule may provide 
for a payment or delivery date with respect to an award or plan in which you participate, if the award or plan would provide for any earlier 
payment on your death, the award or plan will control in that circumstance. In addition, in the event of your death prior to the payment or 
provision of benefits described in this letter and the Schedules attached hereto, such payments or benefits will be provided to your estate (in the 
case of insurance benefits, in accordance with terms of the relevant plan).  
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(b) Governing Law; Entire Agreement; Amendments; Survival; Miscellaneous . This letter will be governed by and construed and 
interpreted in accordance with the laws of the State of New York without reference to the principles of conflict of law. This letter (including the 
Schedules attached hereto) and your Employment Agreement (and the other agreements referenced herein) constitute the entire agreement 
between you and the Company regarding the subject matter hereof and thereof and supersede any earlier agreement, written or oral, with 
respect thereto. This letter represents your and the Company’s mutual agreement with respect to your compensation and benefits under your 
Employment Agreement, and in the event of any inconsistency between this letter and your Employment Agreement, this letter will control. 
Except to the extent that this letter supersedes your Employment Agreement, your Employment Agreement will survive in accordance with its 
terms, provided, however, that the Employment Agreement shall be deemed to have been amended as expressly set forth herein. In the event of 
any inconsistency between this letter (including the Schedules hereto) and the Shareholders Agreement, this letter will control. In the event of 
any inconsistency between this letter and the Loan Agreement, the Loan Agreement will control. This letter may be amended only in writing, 
signed by the parties hereto.  

(c) Communications . The Company and each of its affiliates will provide to you promptly copies of all written communications, 
and written summaries of all oral communications, with all regulatory authorities to the extent relating to you and the approval of any matters 
that are the subject of this letter, including without limitation, the Approval-Effective Modifications, provided that notwithstanding the 
foregoing, the Company and its affiliates may redact or not provide such communications and summaries to the extent the Company and its 
affiliates reasonably believe that such material constitutes bank supervisory material. Notwithstanding the foregoing, the Company and its 
affiliates shall at all times keep you reasonably informed regarding the process of seeking and obtaining any regulatory approvals related to the 
subject matter of this letter, including without limitation, the Approval-Effective Modifications.  

*            *             *  
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If you agree that this letter appropriately represents our understanding, please sign and return this letter, which will become a binding 
agreement on our receipt.  
   

   
[Signature Page to Resignation Letter and Separation Agreement]  

Very truly yours, 

SANTANDER CONSUMER USA HOLDINGS INC. 

By: /s/ Eldridge A. Burns, Jr.  
Name: Eldridge A. Burns, Jr. 
Title: Chief Legal Officer/Secretary 

SANTANDER CONSUMER USA INC. 

By: /s/ Eldridge A. Burns, Jr.  
Name: Eldridge A. Burns, Jr. 
Title: Chief Legal Officer/Secretary 

BANCO SANTANDER, S.A. 

By: /s/ José Antonio Alvarez  
Name: José Antonio Alvarez 
Title: Chief Executive Officer 

Solely for purposes of Section 5 of this letter, 

SANTANDER HOLDINGS USA, INC. 

By: /s/ Scott E. Powell  
Name: Scott E. Powell 
Title: Chief Executive Officer 



   

   
[Signature Page to Resignation Letter and Separation Agreement]  

Accepted and agreed: 

/s/ Thomas G. Dundon  
Thomas G. Dundon 

DDFS LLC 

By: DDFS Partnership LP, 
its Sole Member 

By: Dundon Management Company, LLC, 
its General Partner 

By: /s/ Thomas G. Dundon  
Name: Thomas G. Dundon 
Title: President 



Schedule A 

The payment of the benefits set forth in this Schedule A is subject the prior receipt of bank regulatory approvals and any other approvals 
required by law.  
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Payment or Benefit    Amount/Time Period      Payment Date  
Accrued and unpaid portion of executive’s base salary 
through the employment termination date and, subject to 
any deferral elections made by the executive, any bonus 
payable for preceding fiscal year that has otherwise not 
already been paid (the “  Compensation Payment ” )    

  
  
  
  

To be determined in 
accordance with 

Employment 
Agreement 

   
   
   
      

To be paid by the 30 th day following 
termination of employment 

Accrued but unused vacation days (the “ Vacation Payment 
”) 

   

  
  
  
  

To be determined in 
accordance with 

Employment 
Agreement 

   
   
   
      

To be paid by the 30 th day following 
termination of employment 

Reimbursement for business travel and other expenses to 
which the executive is entitled under the Employment 
Agreement (the “ Reimbursement ”) 

   

  
  
  
  

To be determined in 
accordance with 

Employment 
Agreement 

   
   
   
      

To be paid by the 30 th day following 
termination of employment 

Sum of (i) 100% of base salary multiplied by a fraction, the 
numerator of which is the number of days during the fiscal 
year up to and including the employment termination date 
and the denominator of which is 365, and (ii) two times the 
sum of annual base salary and target annual bonus 

   $ 12,163,171       

Subject to bank regulatory approval, any 
other approvals required by law and 

applicable law, to be paid in a lump sum 
by the 60 th day following termination of 

employment, subject also to the six 
month delay under Section 409A 

Benefit continuation (including life, long-term disability and 
other fringe benefits) and indemnification until the third 
anniversary of the employment termination date or, with 
respect to health insurance, the 18-month anniversary of 
termination    

  
  

Benefits to be provided 

in-kind 
   
      

Subject to bank regulatory approval any 
other approvals required by law and 

applicable law, benefits to be provided 
for the time period specified in Section 8

(h) of the Employment Agreement 
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Award    

Number of Shares of  
Company Common  
Stock (“Shares”) or  

Amount of Cash  
Subject to Award      

Effect of Termination of  
Employment  

Stock options granted pursuant to the Santander Consumer 
USA Inc. 2011 Management Equity Plan (the “ MEP ”) in 
December, 2011 

   

  
 
  

Options on 6,087,606 

Shares exercised 
   
      

Subject to bank regulatory approval, any other approvals 
required by law and applicable law, the forfeiture 
obligations applicable to Options, and lock-up restriction
(s) applicable to Shares subject to such stock options, 
waived by the Company 

Stock options granted pursuant to the MEP in January, 2014 

     759,773 Shares       

Subject to bank regulatory approval, any other approvals 
required by law and applicable law, all stock options vest 
in full (to the extent not vested) and remain exercisable 
until the third anniversary of the employment 
termination date 

Restricted Shares granted pursuant to the Santander 
Consumer USA Holdings Inc. Omnibus Incentive Plan (the 
“  Plan ” ) in December, 2013      306,304 Shares       

Subject to bank regulatory approval, any other approvals 
required by law and applicable law, all restricted shares 
vest in full upon termination of employment 

Restricted Stock Units granted pursuant to the Plan in 
respect of 2014 annual bonus 

     50,614 Shares       

Subject to bank regulatory approval, any other approvals 
required by law and applicable law, any service-based 
vesting requirements applicable to the restricted stock 
units waived by the Company, and restricted stock units 
will remain outstanding and will vest and be settled in 
accordance with the Plan and the underlying award 
agreements (as modified by the terms of this letter) 

Restricted Stock Units granted pursuant to the Plan as part 
of the Banco Santander Performance Shares Corporate Plan 
for 2014 

     22,500 Shares       

Subject to bank regulatory approval, any other approvals 
required by law and applicable law, vesting and other 
terms of RSUs subject to the terms and conditions of the 
Restricted Stock Unit Award Agreement, dated as of 
June 17, 2015 
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Award    

Number of Shares of 
 

Company Common 
Stock (“Shares”) or 

Amount of Cash  
Subject to Award      

Effect of Termination of  
Employment  

Deferred Cash Award granted pursuant to the Plan in 
respect of 2014 annual bonus 

   $ 1,152,000       

Subject to bank regulatory approval, any other 
approvals required by law and applicable law, any 
service-based vesting requirements waived by the 
Company, and will be settled in accordance with the 
Omnibus Incentive Plan (as modified by the terms of 
this letter) 



Schedule B 

General Release  

THIS GENERAL RELEASE is entered into among Santander Consumer USA Inc., an Illinois corporation (“ Employer ”), Santander 
Consumer USA Holdings Inc., a Delaware corporation (“ SCUSA Holdings ”), Banco Santander, S.A., a Spanish sociedad anónima (together 
with SCUSA Holdings and Employer, the “ Employer Group ”), and Thomas G. Dundon (the “ Employee ”) as of the            day of 2015. The 
Employer Group and the Employee agree as follows:  

1. Employment Status . The Employee’s employment with the Employer Group shall terminate effective as of July    , 2015.  

2. Payment and Benefits . Upon the effectiveness of this Release as set forth in Paragraphs 12 and 13 hereof, Employer shall provide the 
Employee with the payments and benefits set forth in Paragraph 8 of the Amended and Restated Employment Agreement among members of 
the Employer Group and the Employee, dated as of December 31, 2011 (as amended from time to time, the “ Employment Agreement ”) and 
Section 2 of the letter agreement between Employee and Santander Consumer USA Holdings Inc., Santander Consumer USA Inc., Banco 
Santander, S.A., and Santander Holdings USA, Inc., dated July [●], 2015 (the “ Letter ”).  

3. No Liability . This Release does not constitute an admission by the Employer Group, or any of their subsidiaries, affiliates, divisions, 
trustees, officers, directors, partners, agents, or employees, or by the Employee, of any unlawful acts or of any violation of federal, state or 
local laws.  

4. Employee Release . In consideration of the payments and benefits set forth in Paragraph 8 of the Employment Agreement and 
Section 2 of the Letter, the Employee for himself, his heirs, administrators, representatives, executors, successors and assigns (collectively, “ 
Employee Releasors ”) does hereby irrevocably and unconditionally release, acquit and forever discharge the Employer Group and each of their 
subsidiaries, affiliates, shareholders, controlling persons, divisions, successors, assigns, trustees, officers, directors, partners, agents, and former 
and current employees, including without limitation all persons acting by, through, under or in concert with any of them (collectively, “ 
Employer Releasees ”), and each of them from any and all charges, complaints, claims, liabilities, obligations, promises, agreements, 
controversies, damages, remedies, actions, causes of action, suits, rights, demands, costs, losses, debts and expenses (including attorneys’ fees 
and costs) of any nature whatsoever, known or unknown, whether pursuant to contract or in law or equity or otherwise and whether arising 
under any and all federal, state, local, county and/or municipal statutes, regulations, rules, and/or ordinances, including, without limitation, 
Title VII of the Civil Rights Act of 1964; the Age Discrimination in Employment Act, the Americans with Disabilities Act, the Older Workers 
Benefit Protection Act, the Equal Pay Act of 1962, Chapter 21 of the Texas Labor Code and Section 451 of the Texas Labor Code and/or 
claims under the Constitutions of the United States and/or the State of Texas or any other unlawful criterion or circumstance, which Employee 
Releasors had, now have, or may have or claim to have in the future against each or any of the Employer Releasees by reason of any matter, 
cause or thing occurring, done or omitted to be done from the beginning  
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of the world until the date of the execution of this Release (the “ Employee Released Claims ”); provided, however, that nothing herein shall 
release the Company from (i) any obligation under Paragraphs 6(d), 6(e), 8, 17 or 23 of the Employment Agreement, as modified by the Letter, 
(ii) any obligation under Section 2 of the Letter, (iii) any right of indemnification or to director and officer liability insurance coverage under 
any Company organizational documents or at law under any plan or agreement and applicable to Executive or (iv) any obligations or 
restrictions under the Dundon Investment Agreement, the Purchase Agreement or the Shareholders Agreement (as such terms are defined in the 
Employment Agreement) and nothing herein shall impair the right or ability of any party thereto to enforce such provisions in accordance with 
the terms of the Dundon Investment Agreement, the Purchase Agreement or the Shareholders Agreement. Nothing in this Release is intended to 
interfere with the Employee’s right to make a complaint or claim with a federal or state administrative agency including, for example, the 
National Labor Relations Board, the Equal Employment Opportunity Commission or the Texas Workforce Commission. However, by 
executing this Release, the Employee hereby waives the right to recover in any proceeding that the Employee may bring before the Equal 
Employment Opportunity Commission or any federal or state administrative agency or in any proceeding brought by the Equal Employment 
Opportunity Commission or any state human rights commission on the Employee’s behalf. In addition, this release is not intended to interfere 
with the Employee’s right to challenge that his waiver of any and all ADEA claims pursuant to this Release is a knowing and voluntary waiver, 
notwithstanding the Employee’s specific representation to the Employer Group that he has entered into this Agreement knowingly and 
voluntarily and that he has been advised by the Employer Group to consult with an attorney of his choice regarding same.  

5. Employer Release . The Employer Group on behalf of itself and its subsidiaries, affiliates, divisions, successors, assigns, officers, 
directors, agents, partners and current and former employees (collectively, the “ Employer Releasors ” and together with the Employee 
Releasors, the “ Releasing Parties ”) agrees to and does hereby irrevocably and unconditionally release, acquit and forever discharge the 
Employee, and his heirs, executors, administrators, representatives, successors and assigns (hereinafter collectively referred to as the “ 
Employee Releasees ”), with respect to and from any and all charges, complaints, claims, liabilities, obligations, promises, agreements, 
controversies, damages, remedies, causes of action, suits, rights, demands, costs, losses, debts, and expenses (including attorneys’ fees and 
costs) of any kind whatsoever, known or unknown, whether in law or equity and whether arising under federal, state or local law, which the 
Releasors had, now have, or may have or claim to have in the future against each or any of the Employee Releasees by reason of any matter, 
course or thing whatsoever from the beginning of the world until the date of execution of this Release (the “ Employer Released Claims ” and, 
together with the Employee Released Claims, the “ Released Claims ”); provided , however , that nothing herein shall release the Employee 
from (i) obligations or restrictions arising under or referred to or described in the Employment Agreement, as modified by the Letter (including, 
but not limited to, the obligations and restrictions set forth in Section 4 of the Letter), and nothing herein shall impair the right or ability of 
Employer to enforce such provisions in accordance with the terms of the Employment Agreement, (ii) any claims arising out of the Employee’s 
fraud or willful misconduct in connection with the conduct of the business of the Employer Group or (iii) any obligations or restrictions under 
the Dundon Investment Agreement, the Purchase Agreement or the Shareholders Agreement (as such terms are defined in the Employment 
Agreement) and nothing herein shall impair the right or ability of any party thereto to enforce such provisions in accordance with the terms of 
the Dundon Investment Agreement, the Purchase Agreement or the Shareholders Agreement.  
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6. No Additional Facts; Bar . Each of the Releasing Parties hereby expressly waives any rights such Releasing Party may have under the 
statutes of any jurisdiction or common law principles of similar effect, to preserve Released Claims that such Releasing Party does not know or 
suspect to exist in such Releasing Party’s favor at the time of executing this Release. Each of the Releasing Parties understands and 
acknowledges that it may discover facts different from, or in addition to, those which it knows or believes to be true with respect to the claims 
released herein, and agrees that this release shall be and remain effective in all respects notwithstanding any subsequent discovery of different 
and/or additional facts. Should any Releasing Party discover that any fact relied upon in entering into this release was untrue, or that any fact 
was concealed, or that an understanding of the facts or law was incorrect, no Releasing Party shall be entitled to any relief as a result thereof, 
and the undersigned surrenders any rights it might have to rescind this release on any ground. This release is intended to be and is final and 
binding regardless of any claim of misrepresentation, promise made with the intention of performing, concealment of fact, mistake of law, or 
any other circumstances whatsoever. The Employee acknowledges and agrees that if he should hereafter make any claim or demand or 
commence or threaten to commence any action, claim or proceeding against the Employer Releasees with respect to any cause, matter or thing 
which is the subject of the release under Paragraph 4 of this Release, this Release may be raised as a complete bar to any such action, claim or 
proceeding, and the applicable Employer Releasee may recover from the Employee all costs incurred in connection with such action, claim or 
proceeding, including attorneys’ fees. The Employer Group acknowledges and agrees that if it should hereafter make any claim or demand or 
commence or threaten to commence any action, claim or proceeding against any of the Employee Releasees with respect to any cause, matter 
or thing which is the subject of the release under Paragraph 5 of this Release, this Release may be raised as a complete bar to any such action, 
claim or proceeding, and the applicable Employee Releasee may recover from Employer all costs incurred in connection with such action, 
claim or proceeding, including attorneys’ fees.  

7. Restrictive Covenants . The Employee acknowledges that the provisions of Paragraphs 9, 10, 11 and 12 of the Employment 
Agreement, as modified by the Letter (including, but not limited to, Section 4 of the Letter) shall continue to apply pursuant to their terms 
notwithstanding the termination of the Employment Agreement.  

8. No Assignment of Released Claims . Each Releasing Party represents and warrants to the Released Parties that there has been no 
assignment or other transfer of any interest in any Released Claim.  

9. Severability . If any provision of this Release is held invalid or unenforceable by any court of competent jurisdiction, the other 
provisions of this Release will remain in full force and effect. Any provision of this Release held invalid or unenforceable only in part of degree 
will remain in full force and effect to the extent not held invalid or unenforceable.  
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10. Amendment . This Release may not be amended, modified or waived except in a writing signed by the party against whom any such 
amendment, modification or waiver is sought to be enforced.  

11. Governing Law . This Release shall be governed by and construed in accordance with the laws of the State of Texas, without regard 
to conflicts of laws principles.  

12. Acknowledgment . The parties hereto have read this Release, understand it, and voluntarily accept its terms, and the Employee 
acknowledges that he has been advised by Employer to seek the advice of legal counsel before entering into this Release, and has been 
provided with a period of twenty-one (21) days in which to consider entering into this Release.  

13. Revocation . The Employee has a period of seven (7) days following the execution of this Release during which the Employee may 
revoke this Release, and this Release shall not become effective or enforceable until such revocation period has expired. If, within the ten 
(10) day period following such expiration, Employer or Parent fails to execute this Release, then this Release shall become null and void and 
have no force or effect.  

14. Counterparts . This Release may be executed by the parties hereto in counterparts, which taken together shall be deemed one 
original.  

[ Signature Page Follows ]  
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IN WITNESS WHEREOF, the parties have executed this Release on the date first set forth above.  
   

   

   
Thomas G. Dundon 

SANTANDER CONSUMER USA INC. 

By:    
Name: 
Title: 

SANTANDER CONSUMER USA HOLDINGS INC. 

By:    
Name: 
Title 

BANCO SANTANDER, S.A. 

By:    
Name: 
Title: 



Schedule C 

Shareholders Agreement Amendment  



Schedule D 

Loan Agreement Amendment  



Schedule E 

Pledge Agreement Amendment  



Exhibit 99.1 
   

  
   
   
Press Release  
   

JASON KULAS APPOINTED CHIEF EXECUTIVE OFFICER  
OF SANTANDER CONSUMER USA HOLDINGS INC.  

   

BOSTON/DALLAS, July 2, 2015 – The Board of Directors of Santander Consumer USA Holdings Inc. (SCUSA) (NYSE: SC) today 
announced the appointment of Jason A. Kulas as Chief Executive Officer. Mr. Kulas succeeds Thomas G. Dundon, the company’s former 
Chairman and Chief Executive Officer, in line with SCUSA’s Board-approved succession plan. Mr. Dundon will continue to serve as a 
member of the SCUSA Board of Directors and as a senior adviser to the company.  

After successfully growing the SCUSA business over the last 20 years, including nine years as CEO, Mr. Dundon has decided to pursue new 
opportunities.  

The Board of SCUSA has appointed Lead Outside Director Stephen Ferriss as interim Chairman, effective until the July 15 SCUSA annual 
meeting.  

SCUSA will host a conference call at 5:15 ET today. Details are provided below.  

Mr. Dundon said: “I am proud to have been part of the company’s success and fortunate to have worked with so many outstanding, driven 
colleagues over the years. This is a great company and with Jason Kulas at the helm, supported by our talented management team, I am 
confident SCUSA will become an even stronger player in the consumer finance industry.”  

Scott Powell, Chief Executive Officer of Santander Holdings USA and head of Santander’s operations in the United States, said: “We thank 
Tom for his vision and leadership as a founder of SCUSA, and a driver of its growth and success. Jason Kulas has the experience and strategic 
vision to lead SCUSA. Jason has been with SCUSA for eight years and has a deep understanding of its business, operations and people. I am 
confident in his ability to lead this business into the future.”   

  � Thomas Dundon to step down as Chairman and CEO 
  � Thomas Dundon to continue on the SCUSA Board of Directors and as a senior adviser to the company 
  � Jason Grubb, Chief Operating Officer, Originations, to become President 
  � Santander intends to exercise its option to purchase Thomas Dundon’s SCUSA stake 



  
   
Mr. Kulas joined the company in 2007 as Chief Financial Officer, after covering SCUSA, since its founding, as an investment banker at 
JPMorgan. As CFO, he oversaw the company’s treasury, accounting, financial planning, capital markets and corporate strategy divisions. 
Mr. Kulas became President in 2013 and, since SCUSA’s IPO in 2014, has overseen the company’s corporate development, asset management, 
investor relations and various regulatory functions including the Comprehensive Capital Analysis and Review. Mr. Kulas will join the Board of 
Directors of SCUSA and, subject to regulatory approvals, Santander Holdings USA.  

Mr. Kulas said: “I am honored by the Board’s decision to name me as Tom’s successor. Tom was pivotal in growing the Company from a local 
start-up to a leading, national technology-driven consumer finance business. The changes in Tom’s role at SCUSA have been amicably agreed 
and are unrelated to the company’s performance or regulatory standing. On behalf of the company’s management team, I thank him for his 
valuable contributions and wish him well in his future endeavors. This is an exciting time for the business and I look forward to working with 
my colleagues as we seek to grow the business in the months and years ahead.”  

Jason Grubb, Chief Operating Officer, Originations of SCUSA, will succeed Mr. Kulas as President. Mr. Grubb joined SCUSA in 2004 as 
Senior Vice President of Servicing. He was Chief Operating Officer from January 2007 to October 2014 and became Chief Operating Officer, 
Originations in October 2014. Prior to joining SCUSA, Mr. Grubb held positions at WFS Financial, Nissan Motor Acceptance Corp, and 
Commercial Financial Services.  

Jennifer Popp has been appointed interim Chief Financial Officer of SCUSA while a search is underway for a permanent replacement. 
Ms. Popp has served in the finance industry since 2001, and joined SCUSA in July 2012. She most recently served as Chief Accounting Officer 
and Deputy Chief Financial Officer.  

In connection with Mr. Dundon’s departure as SCUSA’s Chief Executive Officer, Santander Holdings USA will, subject to the applicable 
regulatory approvals, exercise a call option to acquire all of the approximately 9.68% of SCUSA common stock held by DDFS LLC, an entity 
solely owned by Mr. Dundon.  

Additional details regarding Mr. Dundon’s separation will be filed by SCUSA with the Securities and Exchange Commission.  

Conference Call Information  

SCUSA will host a conference call on July 2, 2015, at 5:15 p.m. Eastern Time that will be accessible by dialing 844-856-2691 (U.S. domestic), 
or 815-926-1990 (international), conference ID 77083269. Please dial in 10 minutes prior to the start of the call. The conference call will also 
be accessible via live audio webcast through the Investor Relations section of the corporate website at 
http://investors.santanderconsumerusa.com . Choose “Events” and select the information pertaining to the Company Update – July 2, 2015. 
Please visit the website at least 15 minutes prior to the call to register, download and install any necessary software.  

For those unable to listen to the live broadcast, a replay will be available on the company’s website or by dialing 855-859-2056 (U.S. 
domestic), or 404-537-3406 (international), conference ID 24853184, approximately two hours after the event. The dial-in replay will be 
available for two weeks after the conference call, and the webcast replay will be available through July 2, 2016.  



  
   
About Santander  

Santander Consumer USA Holdings Inc. (NYSE: SC) (“SCUSA”) is a full-service, technology-driven consumer finance company focused 
on vehicle finance and personal lending products. The company, which began originating retail installment contracts in 1997, has a managed 
assets portfolio of more than $46 billion (as of March 31, 2015), has more than two million customers across all credit grades, and is 
headquartered in Dallas. ( www.santanderconsumerusa.com )  

Santander Holdings USA, Inc. (SHUSA) is a wholly-owned subsidiary of Banco Santander, S.A. (NYSE: SAN). Banco Santander is a 
diversified global retail and commercial bank offering a wide range of financial products to 117 million customers worldwide. SHUSA owns 
100% of Santander Bank, N.A., a retail and commercial bank with 703 branches and 9,703 employees in the U.S. northeast, and 59.03% of the 
common stock of Santander Consumer USA Holdings Inc. (NYSE: SC), a Dallas, Texas-based national vehicle finance and personal lending 
company. For more information about Santander Bank, visit www.santanderbank.com . For more information about Santander Consumer USA, 
visit www.santanderconsumerusa.com .  

Banco Santander (SAN.MC, STD.N, BNC.LN) is a leading retail and commercial bank, based in Spain, with a significant market share in 10 
core countries in Europe and the Americas. Santander is the largest bank in the euro zone by market capitalization and among the top 12 banks 
on a global basis. Founded in 1857, Santander had EUR 1.43 trillion in managed funds, 12,950 branches and 185,400 employees at the close of 
2014. In 2014 Santander made an attributable profit of EUR 5,816 million, 39% more than the previous year.  

CONTACTS:  

Media Queries:  

Peter Greiff, Santander Holdings USA, Inc.  
(617) 757-5777  
pgreiff@santander.us  

Laurie Kight, Santander Consumer USA Holdings Inc.  
(214) 801-6455  
lkight@santanderconsumerusa.com  

Investor/Analyst Contact:  

Andrew Withers, Santander Holdings USA, Inc.  
(617) 757-3524  
awithers@santander.us  

Evan Black & Kristina Carbonneau, Santander Consumer USA Holdings Inc.  
(800) 493-8219  
investorrelations@santanderconsumerusa.com  
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