Cars Alliance Auto Loans France Master
FONDS COMMUN DE TITRISATION
(Articles L. 2141661 to L. 214190 and R. 214217 to D. 214240 of the French Monetary and Financial C)de

EURS5,000,000,000 Class A Notes Issuance Programme

Eurotitrisation
Management Company

Cars Alliance Auto Loans France Master (lssuer) is a Frenchfonds commun de titrisatio(securitisation mutual fundgstablished on 25 May 2012 and having
Eurotitrisation (theManagementCompany) as management company and Société Générale, acting through its Securities Services depaGueiod{H® as custodian.
The Issuer is governed by the provisions of Article214166-1 to L. 214190 and R214-217 to D. 214240 of the FrenciMonetary and Financial Code and the FCT
Regulations (as defined herein) originally dated 24 May 2012 (as amended from time to time).

The purpose of the Issuer is to purchase from time to time from DIACSéter) retail auto loan receivables arising from fixed rate auto loan agreementaiftheoan
Agreementg granted to certain borrowers in order to finance the purchase either of new cars produced under the braResanfiti@round/or the brand of Nissan
and/or the brand of Mitsubisbr used cars produced by any car manufacturer and sold by certain car dealers in the commercial netw&&saflti@roup, Nissan or
Mitsubishi (the Receivable$ and to issue Notes and Residual Units

Subject to compliance with all relevant lawsgulations and terms and conditions of the FCT Regulations, the Issuer may from time to time on any Issue Date issue Class
A Notes the terms and conditions of which are set out in the Section erifiédads' and Conditions of the Class A Notes pagel48(theClass A Note$. The Issuer may

also issue from time to time, on any Issue Omater after the Closing Date, the Class B No@sthe Closing Date, the Issuer has also issued the Residual Units (each as
defined herein)All Notes within any of the specified Class of Notes referred to above issued on any given Issue Date shall constsit@aes®y of such Class of
Notes.With respect to the issue of any Series of Class A Notes, the financial terms relating thereto will be specified edfieattatms (th&inal Terms) which should

be read in conjunction with this Ba®rospectusA form of Final Terms is set out in the Section entitlEdrm of Final Termson pagel90of this Base Prospectus.

This Base Prospectus has been approved bgdhemission de Surveillance du Secteur FinanithrerCSSH, as competent authority under Regulation (EU) 2017/1129 of
the European Parliament and of the Council of 14 June 201 P(tspectus Regulatiof. The CSSF only approves this Base Prospectus as meeting the standards of
completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Approval by the CSSF shouldderetdeasarsendorsement of the Issuer or

the quality ofthe Chss A Notes. By approving this Base Prospectus, the CSSF shall give no undertaking as to the economic and financiabfsihnenopession or the
quality or solvency of the Issuer in accordance with the provisions of article 6(4) of the Luxemboorg gasspectuses for securities of 16 July 2019 (u 16 juillet

2019 relative aux prospectus pour valeurs mobili@rése Luxembourg Law). Investors should make their own assessment as to the suitability of investing in the Class A
Notes. Any Notes issd prior to the date of this Base Prospectus have been listed on the official list of the Luxembourg Stock Exchangdeshtbddading on the
Luxembourg Stock Exchange's regulated market upon their issuance. The Luxembourg Stock Exchange's redeta(dteRegulated Market) is a regulated market

for the purpose of Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 on markets inifistamciahts and amending Directive
2002/92/EC and Directive 2011/61/EU (recas$t)is Base Prospectus constitutes (i) a base prospectus within the meaning of Article 8.1 of the Prospectus Regulation and
(i) a prospectus for the purpose of the Luxembourg Law. Application has also been made to list the Class A Notesaial {fst offihe Luxembourg Stock Exchange

and to admit the Class A Notes to trading on the Regulated market. This Base Prospectus will be published in electoonihgomsbsite of the Luxembourg Stock
Exchange Www.luxse.con). Interest on the Class A Notes is payable by reference to successive Interest Periods (as defined herein). Int€lkestsof thetes will be
payable monthly in arrears in euro on th&@fleach of calendar month, or, if any such day is not a Business Day (as defined herein), the next following Busingés Day or,
that Business Day falls in the next calendar month, the immediately preceding Business Day (each such dislpbttilygRayment Date).

This Base Prospectus is valid for 12 (twelve) months from its date of approval Tidtilly 2025 The obligation to supplement this Base Prospectus in the event of a
significant new factor, material mistake or material inaccuracy does not apply when this Base Prospectus is no longer valid.

The Class A Notes are subject to mandafoy rata redemption in whole or in part from time to time on each Monthly Payment Date following the Closing Date. The
aggregate amount to be applied in mandapwoyrata redemption in whole or in part of the Class A Notes will be calculated in accordance with the provisions set out in
Condition5 (Amortisation). In certain other circumstances, and at certain times, all (but not@supef the Class ANotes may be redeemed at the option of the Issuer at
their principal outstanding amount together with accrued interest (see Colditiberes} and Conditiorb (Amortisatior)). Unless previously redeemed, the Class A Notes

will be cancelled on the Legal Maturity Date.

If any withholding tax or any deduction for or on account of tax is applicable to the Class A Notes, payments of prihofpaterest on the Class A Notes will be made
subject to any such withholding or deduction, without the Issuer being obligegt sxditional amounts as a consequence of such withholding or deduction.

The Class A Notes will be privately placed with qualified investongestisseurs qualifi§sacting for their own account within the meaning of Article 2 of the Prospectus
Regulation and with nefrrench residennvestors.The securities issued by Frenftmds communs de titrisatideecuritisation mutual funds) may not be sold by way of
solicitations émarchagg except with regard to the qualified investors set out in Article L:24aflthe French Monetary and Financial Code. The Class A Notes have not
been and will not be registered under the U.S. Securities Act of 1933, as amen&st(fitees Ac) or any state securities laws amdy not be offered, sold or delivered
within the United States or to, or ftite account or benefit of, U.S. persons (as defined in Regulation S under the U.S SecuriReg@ation §) except pursuant to an
exemption from such registration requirements.

The Class A Notes and the Class B Notes represent interests in the same pool of Transferred Receivables (as definedhee@agsbA Notes rarpari passuand
rateably as to each other and in priority to the Class B Notes, in the event of any shortfall in funds available tagelyopiitterest on the Notes (as defined heré\io).
assurance is given as to the amount (if any) of interest or principal on the Class A Notes and the Class B Notes whictiyrtzg gaid on any given Monthly Paynten
Date.Each Note of a particular Class will rapkri passuwithout any preference or priority with the other Notes of the same Class, all as more particularly described in
Condition4 (Status and Relationship between the Class A Notes and the othex. Notes

The Class A Notes issued on the Monthly Payment Date fallidgljn2024are expected to be assignkaa(sf) rating by Moody's Investors Service Limiteddody's),
andAAA(sf) rating byMorningstar DBRSRatings Limited §lorningstar DBRS and, together with Moody's, thating Agenciesand each &ating Agency). Subsequent

series of Class A Notes will be assigned a rating by Moody's ahiobyingstar DBRSThe rating of certain Series of Notes to be issued under the Programme may be
specified in the applidde Final TermsMoody's Investors Service Limited ahtbrningstar DBRSre established in the European Union and are registered under Regulation
1060/2009/EC of the European Parliament and the Council of 16 September 2009 on credit rating agencies, as amende@pgrsatont513/2011/EU of the European
Parliament andhe Council of 11 May 2011 and to Regulation (EU) 462/2013 of the European Parliament and of the Council of 31 May C&¥8 Rtbgulation). As

such, Moody's Investors Service Limited aidrningstar DBRSare included in the list of credit rating agencies published by the European Securities and Markets Authority
on its website (http://www.esma.europa.eu/pageflagistereeandcertified CRAs) as of the date of this Base Prospectus in accordance w@iRfRegulation. A security

rating is not a recommendation to buy, sell or hold securities and may be subject to revision, suspension or withdyatirakdiyathe assigning rating organisati

Please also refer to the Section "Risk FactdRisk Factors Relating to the Class A NoteRatings of the Class A Notes may be lowered or withdrawn after your purchase
of the Class A Notes, which may lower the market value of your Class A N&atng Agencies" on padZ’ of this Base Prospectus.

The Class ANotes will be issued oeach Class #xxy Noteslssue Dat¢ n t he denomination of 0100, 000 each and wil!/l
form (forme dématérialis§ein compliance with Article L. 21B of the French Monetary and Financial Cade.physical document of title will be issued in respect of the
Class A NotesThe delivery (and any subsequent transfer) of the Class A Notes is made {anbgoform (nscription en compdethrough the facilities of the CSDs (as
defined beloy. TheClass A Notesvill, upon issue, be registered in the books of Clearstream Banking, Société An@igarstfeam Luxembourg) and Euroclear France

S.A. as central depository and Euroclear Bank S.A./M%/operator of the Euroclear systdfuroclear and together with Clearstream Luxembourg, the Central Securities
Depositaries (th€SDg).

The Class B Notes are not the subject of the offering made in accordance with this Base Prospectus. The CSSF has not sgyeosezt any information in relation to
the Class B Notes and in relation to the Residual Units.

The Class A Notes are intended to be held in a manner which would allow Eurosystem eligibility, that is, in a manneuhatlowsuch Class A Notes to be recognised
as eligible collateral for Eurosystem monetary policy and idé credit operationby the Eurosystem either upon issue or at any or all times during their life. Such
recognition will depend upon satisfaction of the Eurosystem eligibility criteria and potential investors in the Classshdudde®gach their own conclusions and seek th
own advice with respect to whether or not the Class A Notes constitute Eurosystem eligible collatéRisksBactors’ Risk factors relating to the Class A Noties
Eurosystem Eligibility for further information).

The date of this Base Prospectugisiuly 2024

at


http://www.luxse.com/

Attention is drawn to the Sections herein entitled "Risk Factors" on pagel7 which contains a discussion of certain consideration which should be considered by
prospective holders of the Class A Notes in connection with an investment in the Class A Notes a8dbscription and Salé on page 193
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IMPORTANT NOTICES

The Management Company in its capacity as founder and legal representative of the Issuer, accepts
responsibility for the information contained in this Base Prospectus and in the documents incorporated by
reference hereirotwithstanding the foregoing, the responsibility of the Management Company with respect
to the information for which any other entity accepts responsibility below is limited to the reproduction of such
information as provided by the entity responsiblesfazh informationTo the best of the knowledge and belief

of the Management Company (having taken all reasonable care to ensusethas the case), information
contained in this Base Prospectus is in accordance with the facts and does not omit anything likely to affect
the import of such informatioiThe Management Company accepts responsibility accordingly.

TheManagement Comparaiso confirm that, so far as it is aware, all information in this Base Prospectus
that has been sourced from a third party has been accurately reproduced and that, as far as they are aware
and have been able to ascertain from information published byetbeant third party, no facts have been
omitted which would render such reproduced information inaccurate or misleading. Where third party
information is reproduced in this Base Prospectus, the sources are stated.

The Management Company was not mandated as arrasfgére transaction contemplated in the Base
Prospectusand did not appoint the Arranger as arranger in respect of the transaction contemplated in the
Base Prospectus.

The Selleaccepts responsibility for the information under 8extions entitledDescription of the Selléron
pageld4, "The Auto Loan Agreements and the Receivalirspage95, "Purchase and Servicing of the
Receivabléson pagel30, "Statistical Informatioh on pagel01, "Historical Performance Dataon page

111, "Underwriting and Management Procedutes pagel4land the information in relation to itself under

the Section entitledCredit Structuré on pagel73 To the best of the knowledge and belief of the Seller
(having taken all reasonable care to ensure that $si¢the case), the information is in accordance with the
facts and does not omit anything likely to affect the import of such informdttamn.Seller accepts
responsibility accordingly. The Seller accepts no responsibility for any other information contained in this
Base Prospectus and has not separately verified any such other information.

Each of the FCT Account Bank, the FCT Cash Manager, the Data Escrow Agent, the Management Company,
the Custodian and the Servicer has accepted responsibility for the information regarding itself under the
Section entitledGeneral Description of the IssueRelevant Partiesn pager 1. To the best of the knowledge

and belief of the FCT Account Bank, the FCT Cash Manager, the Data Escrow Agent, the Management
Company, the Custodian and the Servicer (having taken all reasonable care to ensure that such is the case),
such information is imccordance with the facts and does not omit anything likely to affect the import of such
information. The FCT Account Bank, the FCT Cash Manager, the Data Escrow Agent, the Management
Company, the Custodian and the Servicer accept responsibility accordinglf=CT Account Bank, the FCT

Cash Manager, thBata Escrow Agent, the Management Company, the Custodian and the Servicer accept no
responsibility for any other information contained in this Base Prospectus and have not separately verified
any such otheinformation.

Representation about the Class A Notes

No person has been authorised, in connection with the issue and sale of the Class A Notes, to give any
information or to make any representation not contained inBaise Prospectusnd, if given or made, such
information or representation must not be relied upon as having been authorised by or on behalf of the Issuer,
the Management Company, the Custodian, the Seller, the FCT Account Bank, the FCT Cash Manager, the
Paying Agents othie Listing Agent, any of the directors of the Management Company, teeli@osthe FCT

Account Bank, the Paying Agents, the Servicer Collection Account Bank, the Data Escrow Agent, the Arranger
or the Seller or any of their affiliates or advisers.



Neither the delivery of thBase Prospectusor any sale or allotment made in connection with the offering of

any of the Series (as defined herein) of Class A Notes shall, under any circumstances, constitute a
representation or create any implication that there has been no change in the affaiysadfthe Issuer, the
Management Company, the Custodian, the FCT Account Bank, the FCT Cash Manager, the Paying Agents,
the Listing Agent, the Data Escrow Agent, Servicer Collection Account Bank, the ArratigeSetler or the
information contained herein since the date hereof or that the information contained herein is correct as at
any time subsequent to the date her€bé Paying Agents do not make any representation, express or implied,

or accept any responsibility, with respect to the accuracy or completeness of any of the infaromatiomed

in this Base Prospectu$he Arranger does not undertake to review the financial condition or affairs of the
Issuer and does not advise any investor or potential investor in any of the Series of Class A Notes of any
information coming to the attention of the Arranger.

THE CLASS A NOTES AND ANY CONTRACTUAL OBLIGATIONS OF THE ISSUER ARE
OBLIGATIONS OF THE ISSUER SOLELY AND WILL BE DIRECT AND LIMITED RECOURSE
OBLIGATIONS OF THE ISSUER PAYABLE SOLELY OUT OF THE ASSETS OF THE ISSUERS TO
THE EXTENT DESCRIBED HEREIN.NEITHER THE CLASS A NOTES, ANY CONTRACTUAL
OBLIGATION OF THE ISSUER NOR THE TRANSFERRED RECEIVABLES WILL BE GUARANTEED
BY THE MANAGEMENT COMPANY, THE CUSTODIAN, THE SELLER (EXCEPT IN ACCORDANCE
WITH THE GENERAL RESERVE DEPOSIT AGREEMENT), THE FCT ACCOUNRBK, THE FCT
CASH MANAGER, THE PAYING AGENTS, THE LISTING AGENT, THE SERVICER COLLECTION
ACCOUNT BANK, THE DATA ESCROW AGENT, THE ARRANGER NOR ANY OF THEIR
RESPECTIVE AFFILIATES OR ADVISERSSUBJECT TO THE POWERS OF THE CLASS A
NOTEHOLDERS GENERAL MEETING, ONLY THE MANAGEMENT COMPANY MAY ENFORCE
THE RIGHTS OF THE CLASS A NOTEHOLDERS AGAINST THIRD PARTIESIONE OF THE
MANAGEMENT COMPANY, THE CUSTODIAN, THE SELLER, THE FCT ACCOUNT BANK, THE
FCT CASH MANAGER, THE PAYING AGENTS, THE LISTING AGENT, THE SERVICER
COLLECTION ACCOUNT BANK, THE DATA ESCROW AGENT, THE ARRANGER NOR ANY OF
THEIR RESPECTIVE AFFILIATES OR ADVISERS SHALL BE LIABLE IF THE ISSUER IS UNABLE
TO PAY ANY AMOUNT DUE UNDER THE CLASS A NOTESTHE OBLIGATIONS OF THE
MANAGEMENT COMPANY, THE CUSTODIAN, THE SELLER, THE FCT ACCOUNT BANK, THE
FCT CASH MANAGER, THE PAYING AGENTS, THE LISTING AGENT, THE SERVICER
COLLECTION ACCOUNT BANK, THE DATA ESCROW AGENT, THE ARRANGER OR ANY OF
THEIR RESPECTIVE AFRIATES OR ADVISERS IN RESPECT OF THE CLASS ANOTES SHALL BE
LIMITED TO COMMITMENTS ARISING FROM THEFCT TRANSACTION DOCUMENTB (AS
DEFINED HEREIN) RELATING TO THE ISSUER, WITHOUT PREJUDICE TO ANY APPLICABLE
LAWS AND REGULATIONS.

Selling Restrictions

This Base Prospectus does not constitute an offer of, or an invitation by or on behalf of the Issuer, the
Management Company, the Custodian, the Seller, the FCT Account Bank, the FCT Cash Manager, the Paying
Agents, the Data Escrow Agent, the Servicerectitbn Account Bank, the Arranger or the Listing Agent to
subscribe for or purchase, any of the Series of Class A Notes as may be issued by the Issuer from time to time.

PROHIBITION OF SALES TO EEA RETAIL INVESTORSe ClasA Notes are not intended to be offered,

sold or otherwise made available to and should not be offered, sold or otherwise made available to any retalil
investor in the European Economic Ar&EQA). For these purposes, a retail investor means a person who is
one (or more) of: (ip retail client as defined in point (11) of Article 4(1) of Directive 2014/65/HUF(D

I1); or (i) a customer within the meaning of Directive (EU) 2016/@&urance Distribuion Directive),

where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID
[I. Consequentlyno key information document required by Regulation (EU) No 1286/2014Rh€s
Regulation) for offering or selling the Clasa Notes or otherwise making them available to retail investors in

the EEA has been prepared and therefore offering or selling the £lakstes or otherwise making them
available to any retail investor in the EEA may be unlawful undePRIgPS Regulation.



PROHIBITION OF SALES TO UK RETAIL INVESTAORRBheClassA Notes are not intended to be offered,

sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the United KingdonUK). For these purposes, a retail investor means a person who is one (or
more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part
of domestic law by virtue of the European Union (Withdrawal) Act 2BLBVA); (ii) a customer within the
meaning of the provisions of the FSMA and any rules or regulations made under the FSMA to implement
Directive (EU) 2016/97, where that customer would not qualify as a professional client, as defined in point
(8) of Article 2(1) of Regation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA, or
(i) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic
law by virtue of the EUWA. Consequently no key informatiaurdent required by Regulation (EU) No
1286/2014 as it forms part of domestic law by virtue of the EUWAUthBRIIPs Regulation) for offering

or selling theClassA Notes or otherwise making them available to retail investors in the UK has been
prepared and therefore offering or selling the Class A Notes or otherwise making them available to any retail
investor in the UK may be unlawful under the UK PRIRRgulation.No action has been taken under any
regulatory or other requirements of any jurisdictionvall be so taken to permitraoffer to thepublic of the

Class A Notes or the distribution of this Base Prospectus in any jurisdiction where action for that purpose is
required.The distribution of this Base Prospectus and the offering of the Class A Notes in certain jurisdictions,
including, without limitation, Austria, Belgium, France, Germany, Ireland, Italy, Japan, Luxembourg,
Portugal, Spain, the Netherlands, the United StatieAmerica and the United Kingdom may be restricted by
law. Persons comingnto possession of this Base Prospectus (or any part hereof) are required to inform
themselves about, and observe, any such restrictions (see the Section"&uilikdiption and Sdl®n page

193). In accordance with the provisions of Article L. 2140 of the French Monetary and Financial Code,
Notes issued by the Issuer may not be sold by way of solicitations (démareixage}, with regard to the
gualified investors set out in Article411-2 of the French Monetary and Financial Codgach investor
contemplating the purchase of any Class A Notes should conduct an independent investigation of the financial
condition, and an appraisal of the capacity of payments, of the Issuer, the risks associated with the Class A
Notes and of the legatiax, accounting and capital adequacy consequences of an investment in the Class A
Notes.

Other than the approval of this Base Prospectus by the Commission de Surveillance du Secteur Financier in
Luxembourg (th€€SSH, no action has been taken to permipublic offering of the Class A Notes or the
distribution of this Base Prospectus in any jurisdiction where action for that purpose is required. Except in
the case of the private placement of the Chagdotes with qualified investo(mvestisseurs qualifiéss

defined by Articl@ of the Prospectus Regulation, and except for an applicatidistiog of the Clas#\ Notes

on the official list of the Luxembourg Stock Exchange and admission to trading to the regulated market of the
Luxembourg Stock Exchange, no action has been or will be taken by the Management Gontpany
Arranger that would, or would be intended to, perajtublic of the Class A Notes in any country or any
jurisdiction. Accordingly, the Class A Notes may not be offered or sold, directly or indirectly, and neither this
Base Prospectus nor any other offering material or atisement in connection with the Class A Notes may

be distributed or published in or from any country or jurisdiction, except under circumstances that will result
in compliance with any applicable rules and regulations of any such country or jurisdiction.

Accordingly, the Class A Notes may not be offered or sold, directly or indirectly, and neither this Base
Prospectus nor any part of it nor any other base document, prospectus, form of application, advertisement,
other offering material or other informatiomay be issued, distributed or published in any country or
jurisdiction except under circumstances that will result in compliance with all applicable laws, orders, rules
and regulations.

The Class A Notes and the Residual Units have not been, and will not be, registered under the Securities Act
or any state securities laws, and, subject to certain exceptions, the Class A Notes may not be offered, or sold
or delivered within the United St or to, or for the account or benefit of, U.S. persons (as defined in
Regulation S) except pursuant to an exemption from such registration requirements (see the Section entitled
"Subscription and Salen pagel93).



Financial Conditions of the Issuer

This Base Prospectus should not be construed as a recommendation, invitation or offer by the Issuer, the
Management Company, the Custodian, the Issuer, the Arranger, the Seller, the Servicer, the FCT Account
Bank and FCT Cash Manager, the Paying Agents Sirvicer Collection Account Bank or the Data Escrow
Agent for any recipient of this Base Prospectus, or any other information supplied in connection with the issue
of the Class Notes and the Class B Notes, to purchase any such Class An\lmi@sng aninvestment
decision regarding the Class A Notes, prospective investors must rely on their own independent investigation
and appraisal of the Issuer and the terms of the offering, including the merits and risks invbb/edntents

of this Base Prospectus are not to be construed as legal, business or tax Bdelt@rospective investor

should consult its own advisers as to legal, tax, financial, credit and related aspects of an investment in the
Class A NotesAccordingly, no representation, warranty endertaking, expressi or implied, is made and

no responsibility or liability is accepted by the Arranger as to the accuracy or completeness of the information
contained in this Base Prospectus or any other information provided in connection with the Class A Notes or
their distibution. Each investor contemplating the purchase of any Class A Note should conduct an
independent investigation of the financial condition, and appraisal of the ability of the Issuer to pay its debts,
the risks and rewards assotga with the Class A Notes and of the tax, accounting and legal consequences of
investing in the Class A Notes.

The information set forth herein, to the extent that it comprises a description of certain provisions®@r the
Transaction Documest is an overview and is not intended as a full statement of the provisions &&Tich
Transaction Documest

This Base Prospectus has not been approved by, or registered or filed with, the French Autamrtéckdés
financiers (AMF).

By subscribing for or purchasing a Class A Note issued by the Issuer, each Class A Noteholder agrees to
be bound by the FCT Regulationss from (and including) the Closing Date, all Class A Notes issued have
been subscribed by RCI Banque.

Interpretation

ThisBaseProspectus uses capitalised defined terms, definitions of which can be found in ABiessary),
unless elsewhere defined. TiBase Prospectus should be read and construed in conjunciith any
supplement that may be published from time to time.

All references in this Base Prospectustoo, EUR or U are valid references to the lawful currency of the
Member States of the European Union that adopt the single euro currency in accordance with the Treaty
establishing the European Community, as amended by the Treaty on European Union.

Certain figures included in this Base Prospectus have been subject to rounding adjusho@nidingly,
figures shown for the same category in different tables may vary slightly and figures shown as totals in certain
tables may not be an arithmetic aggregation of the figures with precede them.

Any websites included in thBaseProspectus are for information purposes only and do not form part of this
BaseProspectus and have not been scrutinised or approved by the competent authority.

Risk Retention Requirements

DIAC will retain a material net economic interest of not less than 5% in the securitisation as required by
Article 6(1) of the Regulation (EU) 2017/2402 of the European Parliament and of the Council of 12 December
2017 laying down a general framework facaritisation and creating a specific framework for simple,
transparent and standardised securitisation, and amending Directives 2009/65/EC, 2009/138/EC and
2011/61/EU and Regulations (EC) No 1060/2009 and (EU) No 648/2013dtheitisation Regulatiol in
accordance with Article 6(3)(d) of the Securitisation Regulation (which does not take into account any



corresponding national measures)d provided that the level of retention may reduce over time in compliance
with Article 10(2) ofCommission Delegated Regulation (EU) 625/2014, Commission Delegated Regulation
(EU) 2023/2175 or any successor delegated regulation

As at the Prospectus Date, DIAC will meet this obligatiomebgining the Class B Notesd the Residual

Units representing in aggregate not less than 5% ofsenauritisation andvhich constituten interest in the

first loss tranche as required by Article 6(3)(d) of the Securitisation Regulddié¥C has also undertaken

not to transfer, sell or benefit from a guarantee or otherwise hedge before the full amortisation of the Class A
Notes (i) any of the Class B Notes issued on and after the Closing Y#te tssuer and (ii) the Residual

Units issued on the Closing Dat&ny change to the manner in which such interest is held will be notified to
theNoteholders and the Unitholders.

DIAC has provided a corresponding representation and undertaking with respect to the interest to be retained
by it to the Issuer in th€lass A NoteSubscription Agreemgnthe Class B Notes Subscription Agreement
and the Master Definitions and Framework Agreement

As to the information made available to prospective investors by the lIssuer, reference is made to the
information set out herein and forming part of tBiaseProspectus and to any other information provided
separately (which information shall not form part of tBaseProspectus) andb the Investor Reports. For

the avoidance of doubt, none of the Issuer, the Management Compadystbdian, the FCT Account Bank,

the FCT Cash Manager, the Paying Agents, the Listing Agent, the Data Escrow Agéntatiger andthe

Seller make any representation as to the accuracy or suitability of any financial model which usay by

a prospective investor in connection with its investment decision.

Each prospective investor is required independently to assess and determine the sufficiency of the information
described above and in this Base Prospectus generally for the purposes of complying wit Aftittle
Securitisation Regulatioand any corresponding local implementing rules which may be relevant and none

of the Issuer, the Management Company, the Custodian, the FCT Account Bank, the FCT Cash Manager, the
Paying Agents, the Listing Agent, the Data Escrow Agent, the Arranger or thenSaleany representation

that the information described above or in the Base Prospectus is sufficient in all circumstances for such
purposes.DI AC accepts responsibility f or Risk Reteritionf o r me
Requirements but not, for the avoidance of doubt, any
Prospectus referred to in this Sectidrar further information please also refer to the section entitled " Risk
Factorsi Legal and Regulatory Regulatory initiatives majave an adverse impact on thegulatory
treatment of the Class A Notes anddecreasdiquidity in respect of the Class A Notesn page38.

The issuance of the Notes has not been designed to comply with the U.S. Risk Retention Rules other than the
exemption under Section 20 of the U.S. Risk Retention Rules and no other steps have been takemnepy the

the Management Company, the Custodian, the FCT Account Bank, the FCT Cash Manager, the Paying Agents,
the Listing Agent, the Data Escrow Agent, the Arranger or the Swllany of their respective affiliates or

any other party to accomplish such compliance. The Seller, as the seller undegtlitisk Retention Rules,

does not intend to retain at least five per cent. (5%) of the credit risk of the securitized assets for purposes of
compliance with the final rules promulgated under Section 15G of the Securities Exchange Act of 1934, as

amende¢ t he AU. S. Risk Retention Ruleso), but rather
_.20 of the U.S. Risk Retention Rules regarding@ transactions. Consequently, the Notes may not be

purchased by any person except for personsatate not fAU. S. personso as defi
Rules (the ARisk Retention U.S. Personso) . Prosp

persono in the U.S. Risk Retention nRuliens Resg udiaftfiec
i Ri s k IFlegaltaodrRegulatory U.S. Risk Retention Rues o n 43.a g e

The securitisation transaction described in this Base Prospectus is intended to qualify assanBitiSation
within the meaning of Article 18 (Use of the desi
of the Securitisation Regulation. Consequently, the securitisation transaction described in this Base
Prospectus meets, on thetelaof this Base Prospectus, the requirements of Articles 19 to 22 of the
Securitisation Regulatioand will be notified by the Seller, as originator, to be included in the list published



by ESMA referred to in Article 27(5) of tBecuritisation RegulatiorThe Seller, as originator and the Issuer

have used the service of STS Verification International Gn8H),( a third party authorised pursuant to

Article 28 of theSecuritisation Regulatigrto verify whether the securitisation transaction described in this

Base Prospectus complies with Articles 19 to 22 obdwuritisation Regulatioand the compliance with such
requirements is expected to be verified by SVI or2@24 Closing Date No assurance can be provided that

the securitisation transaction described in this Base Prospectus does or continues to qualify as an STS
securitisation under th&ecuritisation Regulatioat any point in time in the futur®oneof the Issuer, the
Management Company, the Custodian, the FCT Account Bank, the FCT Cash Manager, the Paying Agents,
the Listing Agent, the Data Escrow Agent, the Arranger or the Se#ikes any representation or accepts any
liability for the securitisation transaction describetthis Base Prospectus to qualify as an-S&&uritisation

under theSecuritisation Regulatiomt any point in time in the future (see " Risk Factorkegal and
Regulatory - Regulatory initiatives makiave an adverse impact on tregulatorytreatment of the Class A

Notes and/or decreadiguidity in respect of the Class A Notem page38). Accordingly, no representation

or assurance is given that the securitisation transaction described in this Base Prospectus may be designated
or will qualify as a fAsimple, transparent and st a
oft he designation &6si mpl e, tr ans p Secuitisdtiond&egdlatieat, andar
if it qualifies as a fAsimple, transparent and st a
Securitisation Regulatigmo representation or assurance is given that the securitisation transaction will
remain a Asimpl e, transparent and standardodo sec
Securitisation Regulatio(see " Risk Factors Legal and Regulatoryi Regulatory initiatives makiave an

adverse impact on thegulatorytreatment of the Class A Notes and/or decrdagadity in respect of the

Class A Noté'son page38).



SUPPLEMENT TO THE BASE PROSPECTUS

A supplement of this Base Prospectus (a Supplement) shall be prepared in the event that: (a) any significant
new fact occurs which may have an impact on the price of the Notes and which occurs after the date of this
Base Prospectus and prior to the datedrhission of such Notes to listing; or (b) any change is made to the
terms and conditions set out in this Base Prospectus (other than as such terms and conditions may be ordinarily
completed in the relevant Final Terms) in accordance with Article 22 drbspectus Regulatidror further

details regarding any modification, please referGerieral Description of the IsslieFCT Regulationson
page70and 'General Informatiohon page202
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GENERAL DESCRIPTION OF THE PROGRAMME

The Issuer.
Description:

Programme size

Certain Restrictions:

Principal Paying Agent
Luxembourg Paying Agent
Listing Agent:

Data Escrow Agent

Legal Status of the Class A Notes

Form and Denomination of the Class A
Notes

Status and Ranking

Use of Proceeds

CARSALLIANCEAUTO LOANSFRANCEMASTER
Class A Notes Issuanérogramme.

At any time, the Notes Outstanding Amount (including
Class A Notes) shall not

Class A Notes will only be subscribed and sold
circumstances which comply with laws, guidelini
restrictions or reporting requirements applicable from t
to time (see the SectiofiSubscription and Sdleon

pagel93).

Société Générale.

Société Généraleuxembourg
Société Généraleuxembourg
RCI Banque.

The Class A Notes constitute direct, unsecured
unconditional obligations of the Issuer and ardirigncial
instruments iGstruments financiejs (i) financial
securities fitres financier$, (iii) debt securitiestifres de
créancey and (iv)obligations 6bligationg within the
meaning of Articles L211-1, L.211-2, L.2131-A and
L. 2135 of the French Monetary and Financial Co
respectively.

In accordance with the provisions of Article L. 23 bf the
French Monetary and Financial Code the Class A Note:
issued in the denomination af 1 00. 000 arr
dematerialised formef forme dématérialisgeNo physical
document of title will be issued in respect of the Clas
Notes. The delivery (and any subsequent transfer) of
Class A Notes will be made in boektry form through the
facilities of the CSDs as specified in the related Fi
Terms.

The Class A Notes are freely transferable, subject to Ce
Restrictions.

The Class A Notes rantari passuwithout any preferenct
or priority.

On each Class A Notes Issue Date, the net proceeds !
offering of the Class A Notes issued on such date wil
used by the Management Company to reimburse the (
A Notes issued by the Issuer on any previous Class A N
Issue Date and to financket purchase of further Eligibl
Receivables from the Seller, in accordance with and sul

11



Rate of Interest

Interest Payment Dates

Day Count Fraction:

Priority of Payments:

Credit Enhancement

Limited Recourse

to the terms of thaster Receivables Transfer Agreeme
(see the Section entitletl8e of Proceedson pagel4?).

The fixed rate of interest payable in respect of a Series
Class Aoxxy Notes, determined by the Managem
Company and the Class A Notes Subscriber in accord
with the Conditions of the Class A Notes and equal to
Class Aoxxy Notes Interest Rate.

Interest on the Class A Notes are payable monthly in ari
in euro on each Monthly Payment Date, in each case s
to the relevant Priority of Payments.

The day count fraction in respect of the calculation of
amount of interest on the Class A Notes for &mgrest
Period is computed and paid on the basis of the a
number of days in the relevant Interest Period dividec
the actual number of days in the calendar year of ¢
Interest Period.

Each Priority of Payments and the FCT Regulations pro
further that, when payable on the same Monthly Payr
Dates, interest on the Class B Notes are paid only tc
extent of available funds after payment of all principal :
interest payable on tl@lass A Notes.

Payment of interests on the Notes shall be made only t
extent of available funds after payment in full of
amounts ranking higher than the interest on these N
according to the relevant Priority of Payments, including
particular, the paymeiof the FCT Fees of the Issuer, whi
ranks above the payment of interest in respect of the (
A Notes and the Class B Notes.

Credit enhancement of the Class A Notes is provider
subordination of payments due in respect of the Clas
Notes and the General Reserve Deposit AgreenTdmd.
Class B Notes are subscribed by the Seller.

In addition, the primary source of credit enhancement
the Class A Notes comes from the excess margin rest
at any time from the amount by which the aggregate Inte
Component for Performing Receivables exceeds
Payable Costs.

The Noteholders have no direct recourse, whatsoever, 1
relevant Borrowers for the Transferred Receivat
purchased by the Issudtursuant to the provisions of tt
FCT Regulations, the Management Company has expr:
and irrevocably undertaken, upon the conclusion of
agreement, in the name and on behalf of the Issuer witt
third party, that such third party expressly and irrevocal

(@ agrees that, in accordance with Articles L. 2569
and L. 214175, lIl. of the French Monetary ar

12



Ratings

Subscription:

Financial Code, it has no claim whatsoever aga
the Issuer for sums in excess of the amount of
Issuer's assets available for making such paym
in accordance with the applicable Priority
Payments and the cash allocation provisions se
in the FCT Regulations, even if the Issuer
liquidated;

(b) agrees that in accordance with Article L. 21180
of the French Monetary and Financial Code,
Issuer's assets may only bsubject to civil
proceedings rfiesures civiles d'exécutijonin
accordance with the applicable Priority
Payments and the cash allocation provisions se
in the FCT Regulations;

(©) to the extent that it may have any claim (includi
any contractual claim or actior(action en
responsabilité contractuellpagainst the Issuer th
payment of which is not expressly contempla
under any applicable Priority of Payments and
cash allocation provisions set out in the F
Regulations, undertakes to waive to dem:
payment of any such claim as long as allés$aind
Residual Units issued from time to time by t
Issuer have not been repaid in full; and

(d) agrees that in accordance with Article L. 21175,
lll. of the French Monetary and Financial Coc
provisions of Book VI of the French Commerci
Code are not applicable to the Issuer.

It is a condition to the issuance of the Class A Notes i
when issued, the Class A Notes be assigned a ratir
Morningstar DBRSnd by Moody's.

A security rating, as issued by the Rating Agencies, is r
recommendation to buy, sell or hold securities and ma
subject to revision, suspension or withdrawal at any tim
one or more of the Rating Agencies.

The rating granted by the Rating Agencies in respect o
Class A Notes only address the likelihood of timely rec
by any Class A Noteholder of regularly scheduled inte
on the Class A Notes and the likelihood of receipt on
Legal Maturity Datdoy any Class A Noteholder of princip
outstanding of the Class A NoteSuch ratings do no
address the likelihood of receipt, prior to the Legal Matu
Date, of principal by any Class A Noteholder nor the rec
of any additional amounts relating toepayment or early
redemption which may become due to the Class
Noteholders.

At the date of this Base Prospectus, RCI Banque is the
Subscriber of the Class A Notes.

13



Selling and Transfer Restrictions

Central Securities Depositary

Listing and Admission to Trading

Redemption of the Class A Notes

Issue of Further Class A Notes

The offer and sale of the Class A Notes is subject to se
restrictions in various jurisdictions, in particular, those
the United States of America, Japan and those of
European Economic Area, including France, Aust
Belgium, Germany, Ireland/taly, Luxembourg, The
Netherlands, Spain and Portugaé¢ the Section entitle
"Subscription and Sdl®en pagel93).

The ClassA Notes will be admitted to the CSDs al
ownership of the Clas& Notes same will be governed t
the law of the country in which theelevant account tc
which the Clas#\ Notes are credited is maintained.

The Class ANotes are, upon issue, registered in the bc
of the CSDs, which shall credit the respective account
the Account Holders affiliated with Euroclear and/or, as
case may be, Clearstream Luxembourg (see Section er
"General Informatiohon page202).

Application has been made to list tBass A Notesn the
official list of the Luxembourg Stock Exchange and
admit the Class A Notes to trading on the Regulated Ma

Unless previously redeemed in full, the Issuer \
(i) during the Revolving Period, on the Expected Matu
Date of any Series of Class A Notesany other date ir
accordance with the Conditions of the Class A No
redeem such Class A Notes subject to the relevant Pri
of Payments and the provisions of the FCT Regulat
(i) during the Revolving Period on any Monthly Paym
Date, also be entitled to partially amortisere or allSeries
of Class A Notes up tan aggregate amounot exceeding
the Maximum Partial Amortisation Amount, in accordar
and subject to SectidtOperation othe Issuéir Revolving
Periodi Par t i al AongagesB, Giipduring the
Amortisation Period and the Accelerated Amortisat
Periodredeem the Class A Notes, subject to the rele
Priority of PaymentsThe redemption in whole or in part «
any amount of principal in respect of the Notes is subje:
the provisions of the FCT Regulations, and in particula
the relevant Priority of Payments (sedefms and
Conditions of the Class A Notesn pagel48).

Subject to the paragraph belowuring the Revolving
Period in order to finance the acquisition of further Eligi
Receivables and to repay any outstanding Class A N
and Class B Notes on their respective Expected Mati
Dates, the Issuer is entitled to issue further Series ofsh
on any Monthly Payment Date following a Referer
Period falling within the Revolving Period.

The issuance of any Note shall also be subject to
satisfaction of the following conditions precedent:

14



(@) by no later than 11.00 a.m. on the second (z
Business Day preceding any Monthly Paym
Date, as determined by the Management Comg
on such date:

(i)

(ii)

(iii)

(iv)

(v)

(vi)

with respect to the issuance of the Clas:

Notes only, such issuance shall not res
in the sum of the Class A Note
Outstanding Amount being higher th:
a5,000, 000,000 (fi
such Issue Date;

such issuance shall not result in t
downgrading of the Class A Notes;

such issuance shall not, in the reason:
opinion of the Management Compar
affect the level of security offered to tt
Noteholders and the Unitholder(s);

the Weighted Average Interest Re
Condition is met on such date;

with respect to any issuance of Class
Notes only, the FCT Net Margin as at t
preceding CuOff Date is equal to ol
higher than zero;

the FCT has received on or prior to sL
date:

(A) in respect of the Class A Note
and if the Class A Notes Isst
Amount is strictly positive, ar
acceptance from any Subscriber
subscribe the proposed issue in
amount equal to the relevant Cle
A Notes Issue Amount; and

(B) inrespect of the Class B Notes,
acceptance from the Class
Notes Subscriber to subscribe t
proposed issue in an amount eq
to the relevant Class B Notes Iss
Amount;

(b) by no later than 11.00 a.m. on any MontRByment
Date as determined by the Management Compe

(i)

15
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Notes only, the amount standing to t
credit of the General Reserve Accol
(excluding any outstanding Voluntal
Additional Reserve Amountn such date



Accelerated Amortisation Event:

Investment Considerations:

Withholding Tax:

Governing Law:

is higher than or equal to the Gene
Reserve Required Level;

(i) receipt by the FCT from each relevai
Subscriber of the relevant subscripti
price of the Class A Notes and the Clas
Notes.

Any amount of interest due and payable on the Clas
Notes remaining unpaid after 5 Business Days follown
the relevant Monthly Payment Date shatinstitute an
accelerated amortisation event (théAccelerated
Amortisation Event).

The Management Company shall notify the occurrenc
the Accelerated Amortisation Event to the Rating Agen
and to the Noteholders as soon as it becomes aware o
event.

Refer to the Sections entitled "Risk Factors" on daggnd
"Subscription and SaleSelling and Transfer Restrictioh:
on pagel93and the other information included in this Be
Prospectus for a discussion of certain factors that shou
considered before investing in the Class A Notes.

Payments of interest and principal in respect of the Cla
Notes will be made subject to any applicable withhold
or deduction for or on account of any tax and neither
Issuer nor any of the Paying Agents will be obliged to
any additional amoust as a consequence of su
withholding or deduction.

French law.
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RISK FACTORS

1. The following is a description of the principal risks associated with an investment in the
ClassA NotesThese risk factors are material to an investment irCllassA NotesProspective Class

A Noteholders should carefully read and consider all the information contained in this Base
Prospectus, including the risk factors set out in this Section, prior to making any investment decision.

2. An investment in the ClagsNotes involves substantial risks and is only suitable for investors
experienced in financial matters who are in a position to fully assess the risks relating to such an
investment and who have sufficient financial means to suffer any potential losegténemefrom.

3. The Issuer believes that the risks described below are the material risks inherent in the
transaction for Class A Noteholders, but the inability of the Issuer to pay interest, principal or other
amounts on or in connection with any Cl@s$lotes may occur for other unknown reasons and the
Issuer does not represent that the statements below regarding the risks relating to thke Kiddss

are exhaustiveAdditional risks or uncertainties not presently known to the Issuer or that the Issuer
currently consides immaterial or unlikely may also have an adverse effect on the Issuer's ability to
pay interest, principal or other amounts in respect of the Claligtes.

4, Before making an investment decision, prospective purchasers of theAQiages should

(i) ensure that they understand the nature of the Gladstes and the extent of their exposure to risk,

(ii) consider carefully, in the light of their own financial circumstances and investment objectives (and
those of any accounts for which they are acting) and in consultation with such legal, financial,
regulatory and tax advisers as it deems appropriatehalimformation set out in this Base Prospectus

So as toarrive at their own independent evaluation of the investment andcdnijrm that an
investment in the Clags Notes is fully consistent with their respective financial needs, objectives and
any applicable investment restrictions and is suitable for th€he ClassA Notes are not a
conventional investment and carry various unique investment risks, which prospective investors
should understand clearly before investing in thenparticular, an investment in the CladsNotes
involves the risk of a parti@r total loss of investment.

RISK FACTORS RELATING TO THE PARTIES
Risk Relating to the Issuer
You cannot rely on any person other than the Issuer to make payment under your Class A Notes

The Class A Notes are contractual obligations of the Issuer sdleg/.Class A Notes are not
obligations or responsibilities of, guaranteed by, the Management Company, the Custodian, the
FCT Account Bank, the Seller, the Servicer, the FCT Cash Manager, the Paying Agents, the Listing
Agent, the Servicer Collection Account Bank, the Arranger, the Data Escrow Agent or any person
otherthan the IssueFurthermore, none of these persons acaapy liability whatsoever tthe Class

A Noteholders in respect of any failure by the Issuer to pay any amount due under the Class A Notes.
Subject to the powers of the general assembly of thes @aNoteholders, only the Management
Company may enforce the rights of the Class A Noteholders against third parties.

The ability of the Issuer to redeem all the Class A Notes in full and to pay all other amounts due to the
Class A Noteholders will depend upon whether sufficient amounts in respect of the Transferred
Receivables and/or the related Ancillary Rights candileated to redeem the Class A Notes and
satisfy claims ranking in priority of the Class A Notes in accordance with the applicable Priority of
Payments.

There is no assurance that the market value of the Transferred Receivables will at any time be equal

to or greater than the aggregate outstanding amount of the Class A Notes and the Class B Notes then
outstanding plus the accrued interest thertmreover, in the event of the occurrence of a Liquidation
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Event and a sale of the assets of the Issuer by the Management Company (see the Section entitled
"Liquidation of the Issuéron pagel78, the Management Compamayd any relevant party the

FCT Transaction Documentill be entitled to receive the proceeds of any such sale to the extent of
unpaid fees and expenses and other amounts owing to such parties prior to any distributions due to the
holders of the Class A Notes and the Class B Notes, in accordance withotlity Bf Payments
applicable to a Monthly Payment Date falling within the Accelerated Amortisation Periothésee
Section entitled Operation othe Issuér Priority of Paymentson pageB6).

The Issuer has limited sources of funds and you will have limited recourse as against the Issuer in
respect of the payment under your Class A Notes

The Issuer will not have any assets or sources of funds other thiaatiséerred Receivables (together
with the related Ancillary Rights and Collateral Security attached tthleiteowns, the amounts
standing to the credit of the FCT Accounts. Any credit or payment enhancement is limited (as to which
see Risk Factors Relating to the Class A Ndt&3redit enhancement provides only limited protection
against loss&s The primary source of funds for payments in respect of the Class A Notes will be the
Transferred Receivable$ Borrowers default under Auto Loan Agreements relatetedl ransferred
Receivables, the Issuer will rely on the funds from the enforcement @évantCollateral Security.

The Issuer's ability to make full payments of interest and principal on the Class A Notes will also
depend on DIAC performing its obligations under the Servicing Agreement to collect amounts due
from Borrowers (as to whiclsee Risk Factors relating to the Transferred Receivables #&nd
Performance of Transferred Receivables is generally uncgrtain

Pursuant to the FCT Regulations, the right of recourse of the Class A Noteholders with respect to
receiptof payment of principal and interest together with arrears shall be limited to the assets of the
Issuer pro rata to the number of Class A Notes owned by them and subject to the relevant Priority of
Payments.

The Notdnolders have no direct recoursdnatsoever, to the relevant Borrowarsl any other debtors

for the Transferred Receivables purchased by the IsBugsuant to the provisions of the FCT
Regulations, the Management Company has expressly and irrevocably undertaken, upon the
conclusion of any agreement, in the name and on behalf of the Issuer with any third party, that such
third party expressly and iwecably:

(a) agrees that, in accordance with Articles L. 2569 and L. 214175, lll. of the French
Monetary and Financial Code, it has no claim whatsoever against the Issuer for sums in excess
of the amount of the Issuer's assets available for making payments ideam®mwith the
applicable Priority of Payments and the cash allocation provisions set out in the FCT
Regulations, even if the Issuer is liquidated;

(b) agrees thatn accordance with Article L. 21269 of the French Monetary and Financial Code,
the Issuer's assets may only be subject to civil proceedimgsu(es civiles d'exécutioim
accordance with the applicable Priority of Payments and the cash allocation provisions set out
in the FCT Regulations;

(© to theextent that it may have any claim (including any contractual claim or aetitiorf en
responsabilité contractuelg against the Issuethe payment of which is not expressly
contemplated under any applicable Priority of Payments and the cash allocation provisions set
out in the FCT Regulations, undertakes to waive to demand payment of any such claim as
long as all Notes and Residual Urtitsve not been repaid in full; and

(d) agrees thain accordance with Article L. 21475, IIl. of the French Monetary and Financial

Code,the provisions of Book VI of the French Commercial Code are not applicable to the
Issuer.
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Early liquidation of the Issuer could affect payments under your Class A Notes

The FCT Regulations set out a number of circumstances in which the Management Company would
be entitled or obliged to liquidate the IssuBnese circumstances may occur prior to the scheduled
contractual maturity date of the Class A Notes, in which case the Class A Notes may be repaid pursuant
to the mandatory redemption provisions set out in CondgiBriAccelerated Amortisation Perinpd

There is no assurance, should the Management Company elect to liquidate the Issuer in accordance
with the Section entitledliquidation of the Issuéron pagel78 that a buyer willing to purchase the
Transferred Receivables can be found for a purchase price sufficient to repay the Class A Notes in full
after payment of amounts ranking higher in the applicable Priority of Paynhergach case the
Transferred Receivables will not be transferred by the Issuer and the Accelerated Amortisation Period
will start. The Liquidation Events applicable to the Issuer and the procedure that applies in such
circumstances are described in the Section entitlieghidation of the Issuéron pagel78

The Issuer is reliant on third parties in order to meet its obligations under your Class A Notes

The ability of the Issuer to make any principal and interest payments in respect of the Class A Notes
depends to a significant extent upon the ability of the parties tB@feTransaction Documento
perform their contractual obligations.

The Management Company represents the Issuer and provides all nemégisarand assistance and
know-how, whether technical or otherwise, including that Whécin connection with the dagp-day
management and administrative tasks of the Issuer and ensures that all the rights and obligations of
the Issuer under tHeCT Transaction Documenwill be exercised and/or, as applicable, performed.

In particular, the timely payment of amounts due in respect of the Class A Notes will depend on the
ability of the Servicer to service tieito Loan Agreements related to fheansferred Receivables and

to recover any amount relating to the corresponding Defalkedivablegas applicable) (as to which

See Risks relating to the Servicebelow) or on the ability of the Management Company, the
Custodian, the FCT Account Bank the FCT Cash Manager, the Paying Agents, the Servicer Collection
Account Bank othe Data Escrow Agent to satisfy their contractual obligations under or in connection
with theFCT Transaction Documesit

If any of the Servicer, the Management Company, the CustodiaRChié&ccount Bank, the Paying
Agents, the FCT Cash Managehe Servicer Collection Account Baok the DateEscrowAgent or

any other relevant third party providing services to the Issuer undeCthd ransaction Document

fails to perform its obligations under the relevant agreement(s) to which it is a party, the ability of the
Issuer to make payments under the Class A Notes may be affected.

The FCT Transaction Documenprovide for the ability of the Issuer under certain circumstances to
terminate the appointment of any relevant tigedty service provider under the relevar@T
Transaction Documesitand to replacé& by a suitable successor. In accordance with RE&
Regulations the Management Company, on behalf of the Issuer, is responsible for replacing, as
applicable, any such thiparty provider, subject to the provisions set out in the releFart
Transaction Documest However, thee is no guarantee or assurance that a suitable successor can be
appointed or as tde financial terms on whichwould agree to be appointed.

No direct exercise of rights by Noteholders or Residual Unitholders

The Management Company is required under French law to represent the Issuer. The Management
Company has the exclusive right to exercise contractual rights against the parties which have entered
into agreements with the Issuer, including, among othersSeler and the Servicer. No holder of

Notes or Residual Units will have the right to give any binding directions to the Management Company
in relation to the exercise of their respective rights or to exercise any such rights directly.
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Risks relating to the Servicer

The net cash flows arising from the Transferred Receivables may be affected by decisions made,
actions taken and the Servicing Procedures adopted and implemented by the Servicer and the
continuation of the Servicing Agreement

The current Servicing Procedures of the Servicer are described under the Section entitled
"Underwriting and Management Procedlres pagel4l; however, the Servicer maghange from

time to time the Servicing Procedures that it applies, provided that any material amendments to the
Servicing Procedures are notified to the Management Company, the Noteholders and the Rating
AgenciesThe terms of the Servicing Agreement provide that the Servicer will service the Transferred
Receivables using the same degree of skill, care and diligence that it would apply if it were the owner
of the Transferred Receivables.

An administrator §dministrateur judiciairg or, as applicable, the liquidatdiqUidateur judiciaire

will have the ability, pursuant to Article L. 6228 of the French Commercial Code, to require that the
Servicing Agreement be continued; however, if after the commencement of insolvency proceeding
against the Seller, the Seller does not perform itsgatiins as Servicer under the Servicing
Agreement, then the Management Company will be entitled to terminate such mandate pursuant to the
provisions of tle Servicing Agreement. In such case, the Management Company shall be entitled to
instruct the Borrowexto pay any amount owed und@ransferred Receivables into any account
specified by the Management Company in the notification.

The ability of the Issuer to meet its obligations under your Class A Notes will depend on the
performance of the duties of the Servicer, and, if applicable, a substitute servicer

Generali replacement of the Servicer

No assurance can be given that the creditworthiness of the Servicer or, if applicable, a substitute
servicer will not deteriorate in the future, which may affect the administration and enforcement of the
Transferred Receivables by such parties in accoadaitt the relevant agreement. Resignation or
termination of the Servicer could result in delays in ¢biection of the Transferred Receivables,
which in turn could cause delays in payments on the Class A Nrai#swing a termination othe

duties ofthe Servicer under the Servicing Agreement, the Management Company shall identify and
appoint a substitute servicer to take over the tasks of the Servicer under the Servicing Agheement.
substituteor backup servicer will beappointed in relation to the Issuamthe Prospectus Date, and
there is no assurance that any substitute servicer (i) which would be willing and able to act for the
Issuer could be found, notably in order gervice the Transferred Receivablasiminister the
Collections and perforrthe duties of the Servicer under the Servicing Agreement and (ii) will not
charge fees higher than the fees to be pgithe Issueto the Servicer.

The Noteholders have no right to give orders or direction to the Management Company in relation to
the duties and/or appointment or removal of the Servi8ach rights are vested solely in the
Management Company.

Notification torelevantBorrowers

The assignment of the Transferred Receivables will be notified t@lénantBorrowers only upon

the occurrence of a Servicer Event of Default in relation to the Servicer only (which includes
termination events in relation to the Seller,dsrlong as the Servicer and the Seller are the same legal
entity (see the Section entitleBurchase and Servicing of tReceivableson pagel30). Until the
relevantBorrowers have been notified of the assignment of the Transferred Receivables and of the
related Ancilary Rights, they may make payment with dischargifigct to the Selleizach Borrower

may further raise defences against the Issuer arisingifsgeiationship with the Seller to the extent

that such defences are existing prior to the notification of the assignment of the relevant Transferred

20



Receivable or aresout of the sebff between suclBorrower and the Seller of mutual claims which
are closely connected with thelevantTransferred Receivablegmpensation de créances conngxes

Commingling risk generality

Pursuant to (i) the Servicing Agreement and (ii) the Dedicated Account Agreedmvefition de
Compte a Affectation Spécialentered into on the Signing Date between the Servicer, the Servicer
Collection Account Bank, the Management Company and the Custodian, in accordance with the
provisions of Articles L. 21473 and D. 21428 of the French Monetary and Financial Code, all
monies collected in respect of the Transferred Receivables shall be credited (directly regarding
amounts payable by direct debitiadirectly after being paidn an account of the Servicer/Seller
regarding amounts paid by cheque or any means of payment other than direct debit) to the Servicer
Collection Account opened in the name of the Seller as Servicer. Under the Dedicated Account
Agreement, the Servicer Collection Accounespecially dedicatedspécialement affectén favour

of the IssuerThe French Monetary and Financial Code provides that the creditors of the Servicer have
no right over the sums credited to the Servicer &titbtn Account since these sums are for the
exclusive benefit of the Issuer, including in the event of the opening of any insolvency proceeding of
Book VI of the French Commercial Code against the Servicer.

Subiject to the provisions of the Dedicated Account Agreen@mt\ention de Compte a Affectation
Spécial¢ and of the FCT Regulations, only the Issuer has the benefit of the sums credited to the
Servicer Collection Accountf, at any time and for any reason whatsoetleg, Dedicated Account
Agreements not or ceases to be in full force and effect, any sums standing to the credit of the Servicer
Collection Account may, upon the opening of any insolvency proceeding against the Servicer, be
commingled with ther sums and monies belonging to the Servicer and may not be available to the
Issuer to make payments under the Class A Notes.

Commingling risk direct cebits

The Auto Loan Agreementgrovide thatmostamounts due by the Borrowers are payable by direct
debit from the bank account of the Borrowand no other option is expressly left to the Borr@wver

In this respect, if it were considered that direct debit is the only payment mode available to Borrowers,
it is to be noted that th€ommission des Clauses Abusiy€CA) has already issued various
statements providing that such restrictions to a single payment mode introduce a significant contractual
imbalance tohe detriment of consumers.

If successfully challengethe relevant clause would be deemed-noitten (éputée non écrigbut

the other provisions of the relevant Auto Loan Agreements would remain valid to the extent they may
operate without the relevant clausk) practice, even if the recommendations of the CCA are not
binding on professionals, a Borrow@vhether a professional and/or a consungenld validly pay

any amount due under the Auto Loan Agreement by cheque, or as the case may be, in cash, or by any
other licit meas of payment.

There may be potential conflict between the interests of the Issuer and the interest of the Servicer

There are no restrictions on the Servicer servitiagsfor itself or third parties, includingpans

similar to those related to the Autman Agreementsinderlying the Transferred Receivables or
related to vehicles which ane the same markets as the Vehidlesvhich the subject of Transferred
Receivables relate. Consequently, the personnel of the Servicer may perform services on behalf of the
Issuer with respect to the Transferred Receivables at the same time as they are performing services on
behalfof other persons with respect to othensrelatingto vehicles other than the Vehicleswhich

the subject of Transferred Receivables relate. Despite the obligation of the Servicer to perform its
servicing obligations in accordance with the terms of the Servicing Agreement, such other servicing
obligations may pose inherent conflicts foe tServicer. However, the Servicer has undertaken under

the Servicing Agreement that it shall devote to the performance of its obligations under the Servicing
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Agreement at least the same amount of time and attention and overall diligence that it would normally
exercise for the administration, the recovery and the collection of its own assets similar to the
Transferred Receivéds and with the due care thabshd be exercised by a prudent and informed
manager.

French rules regardinpanking secrecy and EU and French data protecteagulations apply as part
of theservicing of the Transferred Receivables

According to Article L.511-33 of the French Monetary and Financial Code, any credit institution
operating in France is required to keep confidential all custoetatied facts and information which

it receives in the course of its business relationship (including in conneétiotheventry into a loan
agreement) (throtected Datg. However, Article L511-33 of the French Monetary and Financial
Code also provides for certain exceptions to this principle; in particular, credit institutions are allowed
to transfer information covered by banking secrecy to third parties in a limited number of cases, among
which for the purpose of a transfer of receivables, provided that such third party shall keep the relevant
information confidential. Accordingly, the kg applicable to banking secrecy would not prevent the
Seller from transferring the Protected Data regardingdleyantBorrowers in connection with the
transactios contemplated by thECT Transaction Documest

Risks relating to therocessingf personal data Generality

Under French law No. 787 of 6Januaryl978 (as amended) relating to the protection of personal
data (oi relative a l'informatique, aux fichiers et aux libejtéthe French Data Protection Law)

and the EURegulation (EU) 2016/679 of 27 April 2016 on the protection of natural persons with
regard to the processing of personal data and on the free movement of such data, and repealing
Directive 95/46/EC (General Data Protection Regulati@DPR, and together with the French Data
Protection Law, th®ata Protection Laws), the processing of personal data relating to natural persons
must comply with certain principles and requirements.

Pursuant to theCT Transaction Documegtpersonal data regarding tredevantBorrowers will be

set out under emgpteddocuments. Pursuant to the Data Escrow Agreement, thie kiscrypt such
encrypteddocumentgthe Key) wasdelivered on the Closing Date at the premises of the Data Escrow
Agent and will only be released to the Management Company or the person designated by it in limited
circumstances and in compliance with data protection provisions expressly set out andatath
EscrowAgreement.

These arrangements, which prevent the Management Company from having access to personal data
unless some predefined events occur, are market practice in French securitisation transactions
involving personal data. The validity and efficiency of the arrareggsset out in the Data Escrow
Agreement rely in particular on the fact that the encryption of the data prevents the Management
Company from having direct access to or directly processing personal data and therefore ensuring a
certain level of securitfor such data.

However, according to the independent European body in charge of the protection of individuals with
regard to the processing of personal data set up by Diré&ié/EC of 240ctober1995, formerly

known as the "Article 29 Working Partyiow the European Data Protection BodE®PB), state
of-the-art encryption can ensure that data is protected to a higher degree but it does not necessarily
result in anonymisation of data within the meaning of the GDPR, as extra technical and operational
steps should beaken in order to consider the dataset as anonymised (Opinion 05/2014 on
anonymisation techniques). To anonymise any personal data, the data must be stripped of sufficient
elements such that the data subject can no longer be identifidentifiableby either the controller

or a third party(i.e. data that is not personal datih)s therefore likely that encryption techniques as
contemplated in the Data Escrow Agreement are to be considered as insuéfibeequalified as true
anonymigtion technique within the meaning of the GDPR and therefore oblige the relevant parties
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to comply with their respective data protection obligations as at the moment they are pwathded
data encrypted further to ti®ovementioned processes.

From completion of the securitisation transaction, the Management &bymgualifies as an
independentdata controller with regard to the processing of data subjects' personal data (i.e. the
Borrowerg and will have tacomply with therequirements set out under the Data ProtectionsLw
particular, the data controller must provide Barowers with mandatory information related to the
collection and the processing of their personal dater Article 14 of the GDPRn the case of the
transactions conieplated in this Base Prospectus, when the Management Company will be required
to decrypt the encrypted fileéhe relevanBorrowers will be informed of the new datantroller,
namely, the Management Compaand of the purposes of this processing within@henonth after
decryption of theelevant encryptedocuments. As the encryption is not considered by the EDPB as
an anonymisation technique within the meaning of the GDPR (see the paragraph abave) and
communicationof the encrypted data to the Magement Company may qualify, as such, as a
processing of personal dateygering the informationbligation set out under Article 14 of the GDPR,
possible legal issuesd operational constrainmsay arise.

Risks relating to the transfer of personal datBata Encryption Key

For the purpose of accessing the encrypted data provided by the Seller to the Issuer Ur@Er the
Transaction Documesitand notifying theelevant Borrowersthe Management Company (or any
person appointed by it) will need the Key, which will not be in its possession but under the control of
RCI Banque, in its capacity as Data Escrow Agent (to the extent it has not been reftamad)ngly,

there cannot be any assurance, in particular, as to:

(a) the possibility to obtain in practice such Key and to read the relevant data; and

(b) the ability in practice of the Management Company (or any person appointed by it) to obtain
such data in time for it to validly implement theocedure of notification of sudBorrowers
before the corresponding Transferred Receivables become due and payable (and to give the
appropriate payment instructions to the Borrowers).

The risk that the Management Company does not obtain the Key is reduced by the rating condition
relating to the Data Escrow Agent set out in the Data Escrow Agreement, pursuant to which upon the
downgrade of any rating granted to the Data Escrow Agenwb#ie Required Ratings, the
Management Company shall use all its best endeavour to enter, within 30 calendar days as from the
day on which the rating of the Data Escrow Agent falls below the Required Ratings, into a data escrow
agreement substantially ing form of the Data Escrow Agreement with a substitute data escrow agent
(the Substitute Data Escrow Agen provided that:

(a) such substitution shall na¢sult in the downgrading of the then current rating of the Class A
Notes;

(b) the Substitute Data Escrow Agent shall have the Required Ratings applicable to the Data
Escrow Agent; and

(© this will not affect the data encryption as described above.

There may be conflict between your interests and the interests of certain transaction parties

With respect to the Class A Notes, conflicts of interest may arise as a result of various factors
involving, in particular the Issuer, the Management Company, the Custodian, the Seller, the Data

Escrow Agent, their affiliates and the other parties named héreanfollowing briefly summarises
some of these conflicts, but is not intended to be an exhaustive list of all such potential conflicts.
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For example, such potential conflicts may arise because of the following:

@)

(b)

(©)

(d)

(e)

()

(9)

DIAC or one of its affiliates may purchase a portion of the Notes and in this case, may exercise
voting rights in respect of the Notes held by it in a manner that may not be aligned with the
interests of other NoteholdefBhe fact that DIAC will also subscribe the Class B Notes and
will undertake not to transfer the Class B Notes to a third party may also lead DIAC to exercise
voting rights in respect of the Notes held by it in a manner that may not be aligned with the
interests of other Noteholders;

in performing its duties on behalf of the Noteholders, the Management Company is required
to take into account the interests of all of the Noteholders; in addition, pursuant to Zkficle

3 2° of the AMF General Regulations, the Management Company shall act in the best interest
of theNoteholders antinitholders and the integrity of the market. Pursuant to ArEt&13

of the AMF General Regulations, the Management Company shall maintain and operate
effective organisational and administrative arrangemeith a view to taking all reasonable
steps designed to identify, prevent, manage and monitor conflicts of interest in order to prevent
them from adversely affecting the interests of the IssherNoteholderand the Unitholders.
Pursuant to the provisions of Article 3B94° of the AMF General Regulations, the
Management Company shall take all reasonable steps designed to avoid conflicts of interest
and, when they cannot be avoided, to identify, manage amdonand, where applicable,
disclose, thoseonflicts of interest in order to prevent them from adversely affecting the
interests of the Issuethe Noteholdersand the Unitholders and to ensure that the Issuer is
fairly treated. However, should a conflicarise between the interests of the Class A
Noteholders and the Class B Noteholders, the FCT Regulationigle that thénterest of the

Class A Noteholdershall prevail and that, in case there are no longer any Class A Notes
outstanding, then the interesttbe Class B Noteholdeshall prevail

RCI Banque is acting in several capacities undeF@E Transaction DocumenEven if its

rights and obligations under tHeCT Transaction Documesntare not conflicting and are
independent from one another, in performing any such obligations in these different capacities
under theFCT Transaction Documes)t RCI Banque may be in a situation of conflict of
interest;

DIAC is a wholly owned subsidiary of RCI Banque whereas DIAC and RCI Banque are acting
in several capacities under tRET Transaction Documesntin performing such obligations

in these different capacities under tH€T Transaction Documes)tDIAC and RCI Banque

may be in a situation of conflicts of interest between each other and act in a manner that may
not be aligned with the interests of other parties.

DIAC is acting in several capacities under BT Transaction DocumentEven if its rights

and obligations under tHeCT Transaction Documenare not conflicting and are independent
from one another, in performing any such obligations in these different capacities under the
FCT Transaction DocumenitDIAC may be in a situation of conflict of interest; and

Société Générale is acting as Arranger, FCT Account Bank, FCT Cash Manager and Principal
Paying Agent and may (directly or through an entity within its group being a Subscriber)
purchase a portion of the Notes aimdthis case, may exercise voting rights in respect of the
Notes held by it in a manner that may not be aligned with the interests of other Noteholders.

Société Générale and Société Génétalgembourgbelong to the same group (Société
Générald_uxembourgbeing a whollyowned subsidiary of Société Générale) and are acting
in several capacities under tRET Transaction Documesntin performing such obligations

in these different capacities under th€T Transaction Documes)t Société Générale and
Société Généraleuxembourgnay be in a situation of conflicts of interest between each other
and act in a manner that may not be aligned with the interestseofpattties.
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(h) any party named in this Base Prospectus and its affiliates may also have ongoing relationships
with, render services to, or engage itself in other transactions with, another party or affiliate
of another party named herein and as such may be in a paditonflict of interest.

RISK FACTORS RELATING TO THE CLASS A NOTES
Credit enhancement provides only limited protection against losses

The credit enhancement mechanisms established within the Issuer through the issue of the Class B
Notes and, if necessary, the Residual Units, the General Reserve Account and the Commingling
Reserve Account provide only limited protection to the Class AhgddersThe amounts available

under such credit enhancement mechanisms are limited and once they are reduced to zero, the Class
A Noteholders may not receive all amounts of principal and interest due to them and therefore suffer
losses.

Holders of Class B Notes bear more credit risk than holders of Class A Notes and will incur losses, if
any, prior to holders of Class A Not&& payment of interest will be made on the Class B Notes until

all of the FCT Fees and all interekteon the Class A Notes (including past due interest) are paid in
full, and no payment of principal will be made on the Class B Notes until all of the FCT Fees, all
interestdueon the Class A Notes (including past due intgraad the principal amount due tre

Class A Notes are paid in fullh addition, during the Accelerated Amortisation Period or on the FCT
Liquidation Date, no payment of interest and principal will be made on the Class B Notes until the
Class A Notes have been repaid in full.

If the balance of the General Collection Account on any Monthly Paymeni(iakiieg into account

the sums transferred from the General Reserve Account and the Revolving Account on sush date)
not sufficient to pay interest due on the Class B Notes, the payment of such interest shortfall will be
postponed until sufficient funds are available and if the balance of the General Collection Account on
any Monthly Payment Dat@aking into account the sums transferred from the General Reserve
Account and the Relving Account on such dat& not sufficient to pay principal due on the Class

B Notes, the payment of such principal amount will be postponed until sufficient funds are available.

For a more detailed description of each Priority of Payments please refer to the Section entitled
"Operation othe Issudr Priority of Paymentson pageB6.

Prepayments and other circumstances may affect the average life of your Class A Notes

The average life of the Class A Notes may be affected by an increase of the level of prepayments, the
occurrence of a Relving Termination Event or anfccelerated Amortisation Event oiLaquidation
Event.

In particular, faster than expected rates of prepayments on the Transferred Receivables will cause the
Issuer to make payments of principal on the Class A Notkeragaan expected and as a reshilbrten

the maturity of the Class A Notdarepayments may occur as a result of (i) prepayments of Transferred
Receivables ¥ Borrowers in whole or in par{ji) liquidations and other recoveries due to default,

(i) receipts of proceeds from claims on any physical damage, credit life or other insurance policie
covering the Vehicles or the Borrowers and (iv) repurchasésaofferredRkeceivables by the Seller.

A variety of economic, social and other factors will influence the rate of prepayments on the
Transferred Receivables, including marketing incentives offered by vehicle manufa@nders
dealersNo prediction can be made as to the actual prepayment rate that will be experienced on the
Transferred Receivables.

If principal is paid on the Class A Notes earlier than expected due to prepayments on the Transferred

Receivables (such prepayments occurring at a time when interest rates are lower than interest rates
that would otherwise be applied if such prepaymentsniod been made or made at a different time),
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Noteholders may not be able to reinvest the principal in a comparable security with an effective interest
rate equivalent to the interest rate on the Class A N8teslarly, if principal payments on the Class

A Notes are made later than expected due to slower than expected prepayments or payments on the
Transferred Receivables, the Class A Noteholders may lose reinvestment opporiQtasesA
Noteholders bear all reinvestment risk resulting from receiving payments of principal on the Class A
Notes eaikr or later than expected.

Amounts payable under your Class A Notes may be affected by the neapitalisation of interest

In the event that any of the Class A Notes is affected by any interest shortfall in accordance with the
relevant Priority of Payments for more tHaue (5) Business Dayatfter it is initially dug such amount
will not bear interest and the Issuer shall enter into the Accelerated Amortisation Period.

Interest rate risk

All amounts payable under or in respect of the Auto Loans comprised Autbd.oan Agreements
related to the Transferred Receivablescaleulated by reference to a fixed rate of interest, whilst the
Class A Notes may bear interest at a different fixed rate of interest, giving rise to a risk of mismatch
between the interest received by the Issuer under the Transferred Receivablesndmc sh@ayable

by the Issuer under the Class A Nof@isould suctmismatch risk materialis¢ghe Class A Noteholders
would bear the risk of not receiving the entirety of the amount of interest they would otherwise have
received.

Lack of liquidity of the secondary market may adversely affect the market value of your Class
A Notes

Although an application will be made to list the Class A Notes on the official list of the Luxembourg
Stock Exchange and to admit to trading the Class A Notes on the Regulated Market of the Luxembourg
Stock Exchange, there is currently a limited secondwasket for the Class A Notes. The absence of

a secondary mar ket for the Class A Noteslf coul
Noteholders want to sell any of the Class A Notes before they mature, they may be unable to find a
buyer or, 1 a buyer is found, the selling price may be less than it would have be@juitissecondary
markethad existed.If a secondary market does develop, it might not continue or it might not be
sufficiently liquid to allow resale of Class A Notes.

The global securitisation markets arglatile and have in the paskperienced severe disruptions
resulting from reduced investor demand for akseked loans and securities and increased investor
yield requirements for those loans and securifiégre can be no assurance as to if or when market
conditions willchange A prolonged reduction in demand for asbatked or other debt securities,
alone or in combination witbther factorgincluding the variation of themarket interest ratgsmay
adversely affect the market value of the Class A Notes, the ability of the Class A Noteholders to sell
the Class A Notes or acquire credit protection on the Class A Notes and may cause significant
fluctuations of the market value of the Class A Nodew of the above may result in significant losses

for the Class A Noteholders.

Furthermore, the Class A Notes are subject to certain sedétigctions, which malmit furthertheir
liquidity; please refer to the Section entitl&ubscription and Salen pagel93

Issues of further Notes and Series of Class A Notes may have an effect on the Class A Notes
market

The Issuer may from time to time during the Revolving Period acquire further Eligible Receivables
and issue further Series of Noté&ach issue of further Series of Notes will be subject to certain
conditions having been met.
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Ratings of the Class A Notes may be lowered or withdrawn after your purchase of the Class A
Notes, which may lower the market value of your Class A Notes

The ratings assigned to the Class A Notes by the Rating Agencies take into consideration the structural,
tax and legal aspects associated with the Class A Notes and the underlying Transferred Receivables,
the extent to whi ch t heelraisierred Resetvableare paequatetomake u n
the payments required under the Class A Notes as well as other relevant features of the structure,
including,inter alia, the credit quality of the FCT Account Bank, the FCT Cash Manager, the Paying
Agents ad the ServicerThe ratings do not address the possibility that the Noteholders might suffer

a lower than expected yield due to prepayments.

The ratings granted by the Rating Agenciesespect of the Class A Notesly addresshe likelihood

of timely receipt by any Class A Noteholder of contractual interest on the Class A Notes and the
likelihood of receipt on the Legal Maturity Date by any Class A Noteholdahefprincipal
outstandingamountof the Class A NotesSuch ratings do not address the likelihood of receipt, prior

to the Legal Maturity Date, of principal by any Class A Noteholder nor the receipt of any additional
amounts relatingo prepayment or early redemption which may become due to the Class A
Noteholders.

A Moody's rating addresses the expected losses which are borne by investors until the Legal Maturity
Date of each Series of Class A Notes.

The credit ratings assigned to the Class A Notedltmningstar DBRSeflectsMorningstar DBR$ s
assessment of the likelihood of (i) full and timely payment of interest due on the Class A Notes on
each Monthly Payment Date and (ii) full payment of principal to the holders of the Class A Notes on
or prior to the Legal Maturity Date.

A rating assigned to the Class A Notes is not a recommendation to buy, sell or hold the Class A Notes
and does not comment on their marketability, any market price or suitability for any particular investor.
The ratings assigned to the Class A Notes (if any) should be evaluated independently from similar
ratings on other types of securitiés.addition, European regulated investors are restricted under the
CRA Regulation from using credit ratings for regulatory purposes, unless such ratings are issued by a
credit rating agency established in the EU and registered under the CRA Regulation (and such
registration has not been withdrawn or suspended), subject to transitional provisions that apply in
certain circumstances whilst the registration applicatiomiwlimg.Such general restriction will also

apply in the case of credit ratings issued by-Bthcredit rating agencies, unless the relevant credit
ratings are endorsed by an fkbistered credit rating agency or the relevantBbrating agency is
certified in accordance with the CRA Regulation (and such endorsement action or certification, as the
case may be, has not been withdrawn or suspenfaagl)ist of registered and certified rating agencies
published by the European Securities and Markets Authority (ESMA) on its website in accordance
with the CRA Regulation is not conclusive evidence of the status of the relevant rating agency included
in such list, as there may be delays between certain supervisory measures being taken against a relevant
rating agency and the publication of the updated ESMA list.

Rating organisations other than the Rating Agencies may seek to rate the Class A Notes and, if such
Aishadow ratingso or Aunsolicited ratingso are
A Notes by the Rating Agencies, such shadow or ungadicatings could have an adverse effect on

the value of the Class A Notes.

There is no assurance that the ratings will continue for any period of time or that they will not be
lowered, reviewed, suspended or withdrawn by the Rating Agemeaitge events, including events
affecting the FCT Account Bank, the FCT Cash Manager, the Paying Agents, the Servicer or any party
to theFCT Transaction Documentould have an adverse effect on the rating of the Class A Notes.
There is no specific obligation on the Issuer, the Management Company, the Custodian, the FCT
Account Bank, the FCT Cash Manager, the Paying Agent, the Seller or the Servicer or any other person
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or entity to maintain or procure the maintenance of any rating for the Class A Nakesratings

initially assigned to the Class A Notes by the Rating Agencies are subsequently withdrawn or lowered
for any reason, no person or entity is obliged to provide any additional support or credit enhancement
to the Class A Notes.

There is no assurance that the Class A Notes will be recognised as eligible collateral for
Eurosystem operations

The Class A Notes are intended to be held in a manner which will allow Eurosystem elidihibty.

means that the Class A Notes are intended upon issue to be deposited with either Euroclear or
Clearstream Luxembourg and does not necessarily mean that the Class A Notes will be recognised as
eligible collateral for Eurosystem monetary policy andahakay credit operations by the Eurosystem
(Eurosystem eligible collatera) either upon issue or at any or all times during their life. Such
recognition will depad upon satisfaction of the Eurosystem eligibility criteria set out in the Guideline
(EU) 2015/510 of the European Central Bank (the ECB) of 19 December 2014 on the implementation
of the Eurosystem monetary policy framework (ECB/2014/60), recast, as ainamdieapplicable

from time to time (th&015 Guideling.

In addition,recognition will dependnter alia, upon satisfaction of the Eurosystem eligibility criteria,

as amended from time to time, including compliance with -lmatoan reporting in a prescribed
format and manner. It should be noted that, with effect from 1 October 2021 (but subject to certain
transitional provisions), amended Eurosystem rules apply tebgdman reporting whereby loan

level reporting via an ESMAuthorised securitisation repository in compliance with Article 7 of the
Securitisatbn Regulation applies.

Central bank schemes (such as Bueosystem monetary policy framework for the European Central
Bank), including emergency liquidity operations introduced by central banks in response to a financial
crisis or a widespread health crisis (such as the CelMdbandemic)nayprovide an important source

of liquidity in respect of eligiblesecurities. However, relevaaligibility criteria for eligiblecollateral

apply (and will apply in the future) under such schemes and liquidity operdtlmmgivestors should

make their own conclusions arsgek their own advice with respect to whether or not the Notes
constitute eligible collateral for the purposes of any of the central bank liquidity schemes. No
assurance is given that any Class A Notes will be eligible for any specific central bankyliquid
schemes.

If the Class A Notes cannot meet the central bank eligibility, it may impact on the liquidity of the
Class A Notes and could have an adverse effect on their value.

None of the Management Company (acting on behalf of the Issuer) or the Arranger gives any
representation, warranty, confirmation or guarantee to any investor in theAONs®s that the
ClassA Notes will, either upon issue, or at any or at all times during their life, satisfy all or any
requirements for Eurosystem eligibility and be recognised as Eurosystem eligible collateral or as
eligible collateral under any other specific central bankidiiqy scheme.

RISK FACTORS RELATING TO THE TRANSFERRED RECEIVABLES AND RELATED
VEHICLES

Historical information may not reflect future experience and performance of the Transferred
Receivables

The financial and other information set out in the Section entibedcription of the Selléon page

144 and in the Section entitledStatistical Informatioh on pagel01l represents the historical
experience of the Sellaith respect to its Auto Loan Agreemeatsd RCI BanqueNone of the Issuer,

the Management Company, the Custodian, the Paying Agents, the Data Escrow Agent, the FCT
Account Bank or the FCT Cash Manager has undertaken or will undertake any investigation or review
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of, or search to verifythe historical informationThere is no assurance that the future experience and
performance of théuto Loan Agreements related to theansferred Receivables, the Issuer or the
Seller in its capacity as Servicer will be similar to the historical experience described in this Base
Prospectus.

Risk of non-existence of Transferred Receivables

In the event that any of the Transferred Receivables and related Ancillary Rights have not come into
existence at the time of their assignment to the Issuer undevidister Receivables Transfer
Agreemenbr belong to a person other than the Seller, for instance, if the correspondingoaato
Agreementoes not exist, such assignment would not result in the Issuer acquiring ownership title in
such Transferred Receivables and related Ancillary Ridits.ssuer would not receive adequate
value in return foits purchase price paymeithis risk, howeverwill be addressed by contractual
representations and wartess concerning the existenckaach of the Transferred Receivables which

will afford rights to the Issuer in respect of breach of representations and warranties by the Seller as
described under the Section entitlethe Auto Loan Agreements and the ReceivableNon
Compliance of the Transferred Receivablas page9d9.

Lastly, the Transferred Receivables and related Ancillary Rights may be challenged by the relevant
Borrowers as a result of circumstances arising after the transfer of such Transferred Receivables to
the Issuer (other than for credit reasons). In such case, the Issuer would have a claim for compensation
against the Seller and would therefore be subjebtltoA Gravency risk.

Risks from Borrowers' defences and sebff rights against assignment may affect the
performance of the Transferred Receivables

The Transferred Receivables assigned by the Seller to the Issuer in accordance with the terms of the
Master Receivables Transfer Agreemmiaty be subject to defences andafétights of theBorrowers

as debtors of such Transferred Receivables in relation to the Issuer as assignee and new creditor. Such
right of setoff may be exercised so long as the claim of the reléBambweragainst the Seller has
become certain, due and payabterfaine, liquide and exigib)ebefore the notification of the
assignnent of such Transferred Receivables to dairower. When the claims are connected claims
(créances connexes), such right ofafétmay also be exercised (i) irrespective of the date on which

each such claim arises or the date of assignment to the Issuer of such Transferred Receivables and (ii)
notwithstanding the notification of the assignment of such Transferred ReceivableBoortveers

Market value of the Transferred Receivables

There is no assurance that the market value of the Transferred Receivables (including the related
Ancillary Rights) will at any time be equal to or greater than the aggregate principal outstanding
amount of the Notes plus accrued interest thereon.

Accordingly, in the event of the occurrence of an Issuer Liquidation Event and a sale by the
Management Company of the assets of the Issuer, there is no assurance that the Management Company
would find a purchaser for the purchase of the portfolio of Tearesi Receivables at a price which is
sufficient to allow the payment of all amounts owed by the Issuer at that time (including amounts
owed to the Noteholders)The Noteholders and any relevant parties to BT Transaction
Documens will be entitled taeceive the proceeds of any such sale to the extent of available funds
after payment in full of unpaid fees and expenses and other amounts owing to such Parties prior to any
distributions to the Noteholders in accordance with and subject to the applichtive applicable

Priority of Payments.
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Reliance on representations in respect of the Transferred Receivables

None of the Issuer, the Management Company, the Custodian, the FCT Account Bank, the FCT Cash
Manager, the Paying Agents, the Listing Agent, the Servicer Collection Account Bank, the Arranger,
the Data Escrow Agent has undertaken or will undertake or tabseundertaken any investigations,
searches or other actions as to the status ofrdnesferred Receivables, the related Borrow&uso

Loan Agreementsyehicles and the related Ancillary Righasmd will rely instead solely on the
representations madwy the Seller in respect of such matters in Kster Receivables Transfer
Agreement(for a description of these representations see the Section erRitiehase and Servicing

of the Receivables Retransfer of Transferred ReceivablefRepresentations and Warranties

pagel54).

I n the event of a breach of representation by
of the purchase of the corresponding Transferred Reces/dailie Issuer would be reliant on the
ability of the Seller to perform its obligations in connection with the rescissithre tinsfer of such
Transferred Receivalde(fo r a description of the 1 ssueros
representation by the Seller, see the Section entiflee Auto Loan Agreements and the Receivables

T Non-Compliance of the Transferred Receivables paged9.)

Performance of Transferred Receivables is generally uncertain

The payment of principal and interest on the Class A Notemti;, alia, conditional on the
performance of the Transferred Receivablescordingly, the Noteholders will be exposed to the
credit risk of therelatedBorrowersand the rate of recovery on the Transferred Receivables upon the
rel evant Borrower 6s defaul't

The performance of the Transferred Receivables depends on a number of sactoraggeneral
economic conditiongincluding national or international economic climate or regi@w@nomic
conditions) unemployment levethanges in tax laws, interest rates, inflation, governipelities

the circumstances of the related individual Borr@yedIAC's underwriting and management
procedurest origination and the success of DIAC's servicing, collection and realisation strategies.
Consequently, no accuratesgiction can be made of how the Transferred Receivables will perform
based on credit evaluation scores or other similar measures.

The economic and political circumstanaasild have a material adverse impaat theeconomic
capacityby the Borrowerdo make paymenin respect of the Transferred Receivables andhe
recovery performance of the Servicer for Defaulted Receisa®tmsequently, no accurgieediction

can be made of how the TransferiRelceivables will perform based on credit evaluation scores or
other similar measures. This couébult in the reduction of funds available to the Issuetlalass

A Noteholders suffering from a risk of principal loss and/or a reduction on the yield thereunder.

Insurance Policies

The Seller does not require any Borrower to obtain and maintain an insurance policy covering risks

such as (i) deathdéce$, permanent work disabilityifcapacit§ or job lossp e r t e )Yobteemp | o i
Borrower, (i) the financial losgpérte pécuniairg or (iii) the theft or total loss of the Vehicle which

may be incurred by a Borrower, in addition to the insurance required under French law against any

personal or material damagegponsabilité civile illimitéeincurred by a Borrower, as a result of, or

in connection with, the use of the relevant Vehicle.

In addition, Article L. 31229 of the French Consumer Code (to the extent applicable) permits
Borrowers to freely choose the provider of insurance linked to the loans, which may therefore be the
insurer proposed by the Seller, who may be an insurer iR@dBanque Group or an independent
insurer.
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Accordingly, the Receivables to be transferred on any Transfer Daténglilde the following
situations:

(a) the relevant Borrower has not entered into any insurance policy with respect to the risks
mentioned above; and/or

(b) the relevant Borrower has entered into an insurance policy offered by the Seller with respect
to some or each of the risks mentioned above.

Even in cases where such insurance policies are obtained, no assurances can be given as to whether
the relevant Borrower will make effective payments of premiums or comply with other conditions to
maintain these policies in full force and effect or nobkevor terminate such insurance policies at

any time. The scope of coverage provided by any such insurance policies will depend upon the specific
terms and conditions (including deductibles) of the relevant policy and the indemnification may be
subject tosetoff against unpaid premium. In addition, independently from the party who will receive

the payment of the claim, the Issuer will be exposed to the ability of the relevant insurance company
to make payment of claims under an insurance policy if an edeah gives rise to a right to payment

under such policy occurs.

Therefore, no assurance can be given that the Issuer will always receive the benefit or its portion of
any claims made under any applicable insurance policy or that the amounts received in respect of a
successful claim would be sufficient to repay theuaht Transferred Receivables (as applicable).
This could adversely affect the | ssuerds abildi

Risks resulting from French consumer legislation and other relevant legislation may affect the
performance of the Transferred Receivables

French Consumer Credit Legislation@rules relating to electronisignature

The provisions of the French Consumer Code on consaradit apply toAuto Loan Agreements
gualifying as consumecredit contracts (i.e. financings bfet we e n {[i¥200® graateddo
individuals, whether &e of interest or with interesto be reimbursed in instalments of a duration
exceeding onél) month, to the exclusion of loans dedicatethtfinancing othe acquisition of real
estate or mortgage loans).

The French Consumer Codeter alia, (i) obligeslendersor lessorsunder consumer law contracts to
provide certain information to borrowems lesseeshat are consumers and to grant time to the
consumer before the entry into of a credit transaction is definitive and (ii) sets out detailed formal rules
with regard to the contents of the credit contratiaddition, certain provisions of the French Civil
Code apply to the conditions of validity of the electronic signature, which is relevant in the obntext
someof the Auto Loan Agreements.

Infringement of those rules could lead to the full deprivation of all the credit interests (i.e. the credit
will be granted free of interest from the date of the initial subscription by the consumer to the day of
the judgeds r ul i negaliaterebt ratehas opposad to the contractual interéserate)
or also (in the case of the rules relating to electronic signature) to the voiding of the relevant Auto
Loan AgreementHowever, under theMaster Receivables Transfer Agreemethie Seller wi
represent and warrant that the Auto Loan Agreements relating to the Transferred Receivables fulfil
the relevant formal requirements of applicable French Consumer Credit Legidiatamidition, the

Seller will be obliged pursuant to tMaster Receivables Transfer Agreemtanindemnify the Issuer

in the event that any Auto Loan Agreement was not originated in compliance with applicable French
Consumer Credit Legislation and other laws applicable and the Seller does not (or cannot) remedy any
such norcompliance.
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The form of Auto Loan Agreements used siMarch 2015s compliant with the applicable provisions
of the French Consumer Codpart, in case dbreach of the Fench Consumer Credit Legislatipn

from a remote risk of a fine of U2, 250 maxi mum

as a sanction was identified).
Unfair contract terms (clauses abusives)

The provisions of the French Consumer Code on unfair contract telamsds abusivesnay also

apply to AutoLoan Agreementdn this context, an unfair contract terafause abusives a term that

creates a significant imbalance between the rights and obligations of the parties to the detriment of the
consumer.

The French Consumer Code sets out aaraustive list of clauses that are presumed to be unfair:

(a) the "black list" relates to provisions that are always considered as unfair (i.e. the consumer
does not have to establish that those provisions are indeed unfair); and

(b) there is a presumption that provisions included in the "grey list" are unfair, and the burden of
proof that such clauses are not unfair falls on the professional.

In addition, the French Unfair Terms Committg€@omission des clauses abus)jvesgularly
publishes recommendations listing provisions which, according to such committee, should be regarded
as unfair terms. However, French courts are not bound by those recommendations. In any event,
whether a provision is to be considered as aniutgan is determined, on a cakg-case basis, by

the courts. The assessment of the unfairness of a contractual provision cannotordlade t
remuneration of the lender thedefinition of the main purpose of the contract to the extent that such
provision is stated in a clear and understandable manner.

If any AutoLoan Agreementontains an unfair contract term (e.g. provisions relating to the method

of payment by way of debit of the relevdBdrrowed s bank account or cert
indemnity in case of early termination or default of the releBantower), such term will be deemed
"unwritten" (réputée non écrideand is accordingly ineffective. The other provisions of such Auto
Loan Agreemenshall remain valid to the extent such Aliman Agreementnay operate without the
relevant unfaiterm.

If any unfair term is included in the aforementioned "black list", the Seller may also be sanctioned by
an administrative fine, an injunction to remove the relevant clauses from its terms and conditions and
by publicity measures (by way of publication iemwspapers, electronic means or billboard display).

In addition, Article 1171 of the French Civil Code, which was introduced by Ordinance Ne12016

of 10 February 2016, and is a rule of public policy, deems as "unwritten" any clause that is contained
in a predefined standard contrambitrat d'adhésionand creates a significant imbalance between the
parties' respective rights and obligations (but the evaluation of any such imbalance doesddbex

the main contract purpodself or the adequacy of the consideration payable relative to the goods or
senices provided), regardlesswhether the contract is entered into with a consumer or not. Pursuant
to Article 1110 of the French Civil Code,caont r at ¢ @ree dvho®esgerenal terms and
conditions are fixed in advance by one party and not open to negotiation and it cannot be excluded
that AutoLoan Agreementsiight be considered to qualify as such. For the purpose of the assessment
of whether a clause creates an imbalance within the meaning of Article 1171 of the French Civil Code,
there is noisilar list as set out in the French Consumer Code insofar as regards unfair contract terms
(clauses abusivesnd, at the date of this Base Prospectus, it remains uncertain how a judge would
make such assessment.

These risks are mitigated by the fact that the Eligibility Criteria require that eachdaridAgreement
was entered into in accordance with the applicable provisions of the French Consumer Code and all
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other applicable legal and regulatory provisions (which include the rules relating to electronic
signature).

Failure to comply with such Eligibility Criteria with respect to an Autan Agreemenwill constitute
a breach of the representation made and warranty given by the Seller and will result in the rescission
of thetransfer of theorresponding Receivables to the Issuer.

Others

Furthermore, undahe French Consumer Credit Legislation, the Borrowers are entitled, in certain
circumstances and subject to certain conditions (in particular when fia@amgial difficulties), to
request from the ovandebtedness commissionofnmission de surendettemeand/or competent
tribunals and courts a moratorium, rescheduling and/or reduction of the debt (including a reduction in
the applicable interest rate) or, in certain cases the outright cancellation of all of their debts.

In addition, the opening of sugitocédure de surendettemeriggers a stay in proceedings up to a
year, which prevents the enforcement of ¢fagie sur véhicule automobi(pledge over a vehicle)
which may be granted in respect of Auto Loan Agreements entered into with Borrowers qualifying as
consumers under the French Consumer Credit Legislation

The application of the above measures in favour of certain Borrowers would legatitection in the
amount to be collected by the Issuer under the Transferred Receivables and could result in the Class
A Noteholders suffering from a risk of principal loss and/or a reduction on the yield thereunder.

Balloon payments due under the Transferred Receivables raise risk of negayment

Under the Seller's standard terms and conditions, an Auto Loan may be structured as a loan amortising
on the basis of fixed monthly Instalments of equal amounts throughout the term of the Auto Loan, up
to and including maturity, or as a loan with a ballggayment, amortising on the basis of equal
monthly Instalments, but with a substantial portion of the outstanding principal under the loan being
repaid in a lump sum at maturityBalloon Loan). By deferring the repayment of a substantial portion

of the piincipal amount of an Auto Loan until the final maturity date, the risk ofpsmment of the

final Instalment under a Balloon Loan may be greater than would be the case under a loan with equal
Instalments up to and including the maturity date.

Article 1343-5 of the French Civil Code

Pursuant to the provisions of Article 1383f the French Civil Code, debtors have a right to request
the competent court to postporregorter) or extend ¢chelonner for a period of two (2) years, the
payment of sums owed by them. Following such a request, the court may, by special and justified
decision ¢lécision spéciale et motiéerder that the sums corresponding to the postponed instalments
bear interest at a reduced rate which cannot be a rate below the then applicable legal int¢aest rate (
léga) or that the payments will first be applied to reimburse the principal. If this occurs, the
Noteholders are likely to suffer a delay in the repayment of the principal of the Class A Notes and the
Issuer may not be in a position to pay, in whole or in, paetaccrued interest in respect of the Class

A Notes if a substantial part of the Transferred Receivables is subject to a decision of this kind.

This risk is mitigated by the provision of liquidity from alternative sources (including the General
Reserve), as more fully described in the Section entitled "Credit Structure”. However, no assurance
can be made as to the sufficiency of such liquiditypsupfeatures, or that such features will protect

the holders of the Class A Notes from all risk of delayed payments.
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The frequency of subsequent purchases of Receivables will impact the average life of the Class
A Notes

Subject to the Seller being able to generate Eligible Receivablés Hrebatisfaction of theelevant
Conditions Precedent for the acquisition of Eligible Receivables by the Issuer, it is the intention of the
Seller to sell from time to time further Eligible Receivables to the Issuer during the Revolving Period.
The Issuer will acquire further Eligible Reigables from the Seller on the same terms and conditions
as the Transferred Receivables assigned to the Issuer on the Closing Date. Howevernthere is
guarantee as to the frequency with which the Seller will sell Eligible Receivables to the Issuer or the
amount of Eligible Receivables that will be sold on any such occasion. There can éhbeefuw
certainty as to the paeg which the Issuer will amortise the Class A Notes.

Changing characteristics of the Transferred Receivables during the Revolving Period could
result in faster or slower repayments or greater losses on the Class A Notes

During the Revolving Period, the amounts that would otherwise have been used to repay the
Outstanding Amount of the Notes will be used to purchase further Eligible Receivables from the
Seller. As some of the Transferred Receivablesegr@id omay default during the Revolving Period

and repayments are used (in accordance with the relevant Priorities of Payment) for the purchase of
further Eligible Receivables, the composition of the receivables poobwdlthus the characteristics

of the receivables @b may, change after the Prospectus Date, and could be substantially different
from the characteristics of the portfolio of Transferred Receivables on the Closing Date. These
differences could result in faster or slower repayments or greater losses on the Qlates fhan
originally expected in relation to the portfolio of Transferred Receivables on the Closing Date.

Exposure to seconehand car market

The Issuer will acquire from the Seller interests in the Transferred Receivables, together with the
Ancillary Rights and Collateral Security attached thereto, in particular retention ofédgkrfe de
propriétd or pledges related to the Vehicles (as to which satehtion of title and pledge over
Vehicle provide limited protection to the payment of Transferred Receivdisésn).

Firstly, it may be difficult to trace and repossess any Vehicle.

Secondly, in case of repossession of the Vehicles, the Issuer would be exposed to thessetoad
market at the time of such enforcemdntaddition,if, in respect of an Auto Loan Agreement, the
relevant Borrower is in default, following redelivery to or repossession by the Servicer, the relevant
Vehicle would be sold at auction by thiparty auctioneers. The resale price of such Vehicle may be
affecied bya number of factors, includinthe general environment of thew andused car markst
marketdemand for the type of car to be sold or seasonal impacts

Following therepossession dhe relevani/ehicle,the proceeds arising therefraand allocated to
the Issuemay be less than the amount owed under the related Transferred Receivables. Any action to
recover outstanding amounts may not be pursued if to do so would be uneconomic

There might be various risks involved in the sales of used vehicles that could significantly influence
the amount of proceeds generated from the sale, e.g. high damages and mileages, less popular
configuration (engine, colour, special equipment etc.), hugabers of homogeneous types of
vehicles in short time intervals, general price volatility in the used vehicles nvakehange in law
affecting the value of a Vehicle financed under an Auto Loan Agreement.

The market value of the Vehicles may be affected uaithercircumstances, including the relevant
manufacturersvere to suffer financial difficulties or to become Insolvent.
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In addition, international, national and local standards regarding emissions by vehicles are currently
subject to important developments

In the European UnigriParliament and Council reachedomvisional agreement on revised CO2
emissions reduction targets for new passenger cars andctigirhercial vehicles to reach zero
emission road mobility by 2035 (an EU flegide target to reduce tHeO2 emissions produced by
new passenger cars and light commercial vehicles by 100% comp&@®2lip Atthis stagethese
new standards will only apply to new vehicl@gth an internal combustion enginkCE Vehicles)
(including the ban on the sale oértain ICE Vehicles afte2035) but it is unclear whether further
initiatives may extend the scope of application of these meafuthsr. In addition, prohibitive
legislation in respect of the use of certain types of ICE Vehiclese@ample, driving restrictions)
have been enacted in respect of certain cities in Europe and may be adoteddely. Similarly,
there are political discussions regarding tightening regulatory requirerappteable to ICE
Vehicles.

As a consequence, these circumstances may affect the public confidencé/ehiCles and reduce
the demand for new and used ICE Vehicles in the future, hence craataglitionalrisk of decline
in their market value.

A recent feature of the vehicle market has been the production and developptegihybrid and
fully electric vehicles. Such developments in the car industry may have an adverse impact on the resale
market value of ICE Vehicles.

On 10 November 2022, tHeuropeanCommission proposed more stringent air pollutant emissions
standards folCE Vehicles regardless of the fuel uséthe European Parliament and Couneédched

a provisional agreement on new rules to reduce road transport emissions for passenger cars, vans,
buses, trucks and trailers

Used Car Risk raises greater credit risk associated with Autboans
Certain of the Auto Loans giving rise to Transferred Receivables relate to Used Cars. Historically the
risk of nonpayment of auto loans in relation to Used Cars is greater than in relation to an auto loan

for the purchase of a New Car.

Retention of title and pledge over Vehicle provide limited protection to the payment of
Transferred Receivables

Pledge
(a) Auto Loan Agreements entered into before April 2023

Under the Auto Loan Agreementmtered into befor@pril 2023 Borrowers which are not part of
the Professional Group, may be required to grant a pledge over the financed Vehicles.

The Seller only requires the n@nofessional Borrowers to grant a pledge under certain circumstances
and only registers and therefore perfects such pledge under certain circumstances, being where a
Recei vabl e piésonténticary gbeyd talse fASel | er .

(b) Auto Loan Agreements entered into after April 2023
Under the Auto Loan Agreements, entered into after April 2023, Borrowers may be required to grant
a pledge over the financed Vehicles. The Seller only requires the Borrowers to grant a pledge under

certain circumstances and registers and therefore pestertigpledge under the same circumstances,
being where a Receivable is flagged asé‘contentieuX by the Seller. As at the date of this

35



Prospectus, no pledge have been granted in respect of Auto Loan Agreement entered into after April
2023.

Retention of title

The transfer of the benefit of the retention of title (by way of subrogation) applies with respect to all
Auto Loan Agreements. The Auto Loan Receivables are secured by subrogation of the Issuer in the
right of the retention of titleréserve de proprié)éover the relevant Vehicles to the benefit of the
Seller as further described below. Since the subrogation in the retention of title is an ancillary right to
the Auto Loan Receivables, it will be assigned automatically to the Issuer as part of thenAncilla
Rights pursuant and subject to the Master Receivables Transfer Agreement. The retention of title
would enablehe Issuer to assert a claim as owner for the repossession of a vehicle against the relevant
Borrower (or any receiver or liquidator, as the case may be, even if the relevant Borrower is subject
to bankruptcy proceedings under Book VI of the French Cowialéfode). Such a claim is called a
revendication and is subject to certain conditions.

The FrenchCour de Cassatiomssued aravis on 28 November 2016yis n°1601}) (the Advice)

which states that a clause providing for the subrogation of a lender (such as the Seller) in the car dealer
retention of title pursuant to Article 1250, 1° of the French Civil Code (which was applicable to
subrogation until 1st October 2016) is not efifex (inopérant¢ when the lender, if it paythe
purchase price of the relevant vehicle to the relevant dealer, with the funds borrowed is actually paying
such prican the name and on behalf of the relevant borrower, so that the conditions for application of
Article 1250,1° of the French Civil Code are not met.

The Advice was issued by the Frer@bur de Cassatiom connection with a transaction involving a
non-professional borrower. It is not clear whether the Fr&@milr de Cassatiowould adopt the same
analysis with respect to a similar transaction involving a professional borrower instead of a non
professional borrower.

Although not binding on lower French courts,aisfrom the FrenctCour de Cassationonstitutes
an obvious authority as to the interpretation of the relevant legal provisions concerned.

New Article 13461 of the French Civil Code (which replaced Article 1250,1° of the French Civil
Code) entered into force on 1 October 2016 and provides that contractual subrogation is made at the
initiative of the creditor when the creditor receiving paptrfeom a third party, subrogates the latter

in its rights against the debtor.

In this regard, the terms and conditions of the minutes of delivery and payment request to DIAC
(procés verbal de livraison et demande de reglement & ptéke into account the Advice of the

French Cour de cassation. The subrogation provisions of the minutes of delivery and payment request
to DIAC (proces verbal de livraison et demande de reglement a pé#&based on Article 1346

al. 1 of the French Civil Code which provides that subrogation may be initiated by the debtor when
the latter borrows a sunf money in order to pay its debt and subrogates the lender in the rights of
the creditor with the | atterds consenekpresse n S U
and the subrogation receipjujttance subrogatiydassued by the creditor must state the sources of the
funds @rigine des fonds Pursuant to such provisions, the Borrower subrogates the Seller in the rights

of the Car Dealer, including for the benefit of the retention of title over the vehicle.

The minutes of delivery and payment request to DIatdes verbal de livraison et demande de
reglement a DIACinclude a representation from the Car Dealer that it has received payment of the
sums borrowed under the credit agreement directly tr@rSeller Such provision should meet the
requirement of Article 134@ of the French Civil Code as to the specification regarding the sources
of the funds @rigine des fonds
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General risks relating to the retention of title

The rights of the beneficiary of a retention of title over a Vehicle will not be enforceable against certain
creditors of the relevant Borrower or in certain situations such as (i) creditors (acting in good faith)
benefiting from a pledge over such Vehiaded having possession of such Vehicle; (ii) creditors
having possession of such Vehicle and benefiting from a retention right over such Vehicle until the
full discharge of the debt owed to them by the relevant Borrower, to the extent that such creditors w
not aware of the retention of title when the Vehicle was delivered to them; (iii) creditors (acting in
good faith) which benefit from certain privileges, so long as such creditor is not aware of the retention
of title; or (iv) if the Vehicle subject ta retention of title is not actually located in France at the time

of the enforcement, to the extent that competent foreign courts would not give effect to the title
retention clause over the Vehicles.

In the event of a sale of a Vehicle to such a third party purchaser (acting in good faith), the beneficiary
of the retention of title will have no right over the Vehicle other than the right to receive payment of
the sale price of the Vehicle due from spelchaserqubrogation réelle dans le prix de cesgion

Retention of titleand pledge over Vehicle
(a) Auto Loan Agreements entered into before April 2023

Thefollowing statements are relevant in the context of Auto Loan Agreements entered into with non
professional Borrowers before April 2023.

If the pledge is granted by tiorrower whilethe Sellebenefits from the retention of title, thus the
pledgor is, by reason of the retention of title, not the legal owner ofethiele when the pledge is
granted and the pledge over trehicle should not be considered as befalidly granted.

In addition, the discretionary right to waive the benefit of the retention of title and register a pledge
over the relevantehicle instead without informing the debtor may not be valid until the debtor has
been informed of such waiver

Pursuant to thAdvice, the FrenciCour de Cassatiostated that although nothing prohibits a lender

from benefiting successively from a retention of title over a vehicle and then a pledge over the same
vehicle, the switch from one security interest to the other cannot be effective if the borrower is not
made aware of it. Pursuant to the Advice, (1) the clause pursuant to which the lender can waive its
right to benefit from the retention of title and the right to unilaterally substitute the retentidie of tit

by a pledge over the same vehicle is deemed abusive, unless evidence to the contrary and (ll) in
addition, such provision is not effective if it does not provide that the borrower will be informed of
such waiver. Based on the Advice, thea i b un al ofd\lefranchesurSaome ruled in its
decision dated B8pril 2017 that the clause relating to the retention right was thus abusive

Amicable settlement (i.e. amicable sale of the vehicle without any court order or other judicial
decision) is often used following a default of the relevantprafiessional Borrower. In some cases,

the Seller uses thrder to pay" ihjonction de paygr which involves more expensive and longer
proceedings, but which may also open more possibilities (such as wage withholding and seizure of
assets).

(b) Auto Loan Agreements entered into after April 2023

Thefollowing statements are relevant in the context of Auto Loan Agreements after April 2023.

In addition to the retention of title over the Vehidlee Sellethas the option, during the term of the
Auto Loan Agreement, to renounce, on a unilateral basis and after having informed the Borrower of
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the same, to its retention of title right and, instead, request from such Borrower a pledge on the relevant
Vehicle (theOption).

This Option avoids the risks relating to the combination of the retention of title and pledge as ruled by
theCour ddedalprig elits decision dated 22 September 2022 stating that there can be no
accumulation of the retention of title and pledge over the same vehicle, since one implies that the
vehicle remains the property of the seller until the full payment of the and the other that the good
becomes the property of the debtor as soon as the contract is cohclindechinutes of delivery and
payment request to DIAG{oces verbal de livraison et demande de réglement a Piéddlirethe
Sellerto inform its Borrower before exercising the Option with a view to conform to the Advice and
to the above mentioned decision of @® u r  dd@ Rapip e |

The minutes of delivery and payment request to DIAt¢es verbal de livraison et demande de
réglement & DIACdo not specify hovwthe Sellerwould, from a practical standpoint, exercise such
Option where the entry into the pledge remains to be agreed by the Borrower and will not have been
a condition required at the time of the entry into the Auto Loan Agreement. As at the date of this
Prospetus, such Option has never been exercised by the Seller.

LEGAL AND REGULATORY RISKS

Regulatory initiatives may have an adverse impact on theegulatory treatment of the Class A
Notes and/or decreaséquidity in respect of the Class A Notes

In Europe, the U.Sand elsewhere there is increased political and regulatory scrutiny of the asset
backed securities industryrhis has resulted in multiple measures for increased regulation which are
at various stages of implementation and which may have an advees# onghe regulatory position

of certain investors in securitisation exposures amfidhe incentives for certain investors to hold
assetbacked securities, and may thereby affect the liquidity of such securitiestors in the Class

A Notes are responsible for analysing their own regulatory position, and should consult their own
advisers in this respect. None of the Issuer, the Management Company, the Custodian, the FCT
Account Bank, the FCT Cash Manager, the Paying Agents, the Listing Agent, the Data Escrow Agent,
the Arranger the Serviceor the Seller makes any representation to any prospective investor or
purchaser of the Class A Notes regarding the regulatory treatment of their investment on the Closing
Date or at any time in the future.

Prudential regulation reforms under Basel or other frameworks may have an adverse impact
on theregulatory capital treatment of the Class A Notes

Investors should note in particular that the Basel Committee on Banking Supera€iB&)(has
approved a series of significant changes to the Basel framework for prudential regulation (such
changes being referred to by the BCBS as Basel I, and referred to, colloquially, as Basel I in respect
of reforms finalised prior to 7 December 20IdaBasel IV in respect of reforms finalised on or
following that date). The Basel IlI/IV reforms, which include revisions to the credit risk framework in
general andte securitisation framework in particular, may result in increased regulatory capital and/or
other prudential requirements in respect of securitisation positions. The BCBS continues to work on
new policy initiativesNational implementation of the Basel Ill/IV reforms may vary, including as to
their timing It should also be noted that changes to prudential requirements have been made for
insurance and reinsurance undertakings through participating jurisdiction initiatives, such as the
Solvency Il frameworkn Europewhichis under review and subject to further refodmvestors in the

Class A Notes are responsible for analysing their own regulatory position and prudential regulation
treatment applicable to the Class A Notes and should consult their own advisers in this respect.

Cour d'appel de ParisPéle 4- Chambre 9 A - 22 septembre 2022n° 19/20747.
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Non-compliance with the Securitisation Regulationregimes in the EU may have an adverse
impact on the regulatory treatment of the Class A Notes and/or decrease liquidity of the Class
A Notes

The Securitisation Regulaticapplies in general (subject to certain grandfathering) from 1 January
2019 and, from 9 April 2021he Securitisation Regulati@pplies as amended by Regulation (EU)
2021/557. However, some legislative measures necessary for the full implementation of the
Securitisation Regulation regime have not yet been finalised and compliance with certain requirements
is subject to the application of transitional provisions. Further amendnasa expected to be
introduced to the Securiifon Regulation regime as a result of its wider review on which, under
Article 46 of the Securitisation Regulation, the European Commission published a report on 10
October 2022utlining a number of areas where legislative changes may be introduced in dug course
which was followed in December 2023 by the consultation of the European Securities and Markets
Authority on the possible options for introducing reforms to the EU reporting regime

The Securitisation Regulatioastablishes certain common rules for all securitisations that fall within
its scope (including recast of ptelanuary2019 risk retention and investor due diligence regimes).

The Securitisation Regulatidras direct effect in member states of the EU and, tvec8ecuritisation
Regulationis incorporated into the EEA Agreement, it will apply more broadly in the EEA, including
Iceland, Norway and Liechtenstein

The Securitisation Regulatiaequirementswill apply to theClass ANotes. As such, certain EU
regulated institutional investors, which include relevant credit institutions, investment firms,
authorised alternative investment fund managers, insurance and reinsurance undertakings, certain
undertakings for the collective viastment of transferable securities and certain regulated pension
funds (institutions for occupational retirement provision), are required to comply under Article 5 of
the Securitisation &yulation with certain due diligence requirements prior to holding a securitisation
position and on an ongoing basis whilst holding the posi#mmong other things, prior to holding a
securitisation position, such institutional investors are required to verify under their regime certain
matters with respect to compliance of the relevant transaction parties with credit granting standards,
risk reention and transparency requirements and, on transactions notified asr IS STS,
compliance of that transthen with theSTS Requirements or UK STR&uirements, as applicable

If the relevantEuropearregulated institutional invest®ielectto acquire or holds th€lass ANotes

having failed to comply with one or more of these requirements, as applicable to them under their EU
regime this may result in the imposition of a penal capital charge o@l#ss ANotes for institutional
investors subject to regulatory capital requirements or a requirement to take corrective action, in the
case of a certain type of regulated fund investors. Aspects of the requiremdrgsSefcuritisation
Regulationand what is or will be required to demonstrate compliance to national regulators remain
unclear Prospective investors should therefore make themselves aware of the requirements applicable
to them in their respective jurisdictions and are required to independently assess and determine the
sufficiency of the information described in thBase Prospectus generally for the purposes of
complying with such due diligence requirements unter Securitisation Regulatioand any
corresponding national measures ethimay be relevat

Various parties to the securitisation transaction described in this Base Prospectus (including the Seller,
the Arranger and the Issuer) are also subject to the requirements ®fdhetisation Regulation
However, some uncertainty remains in relation to the interpretation of some of these requirements and
what is or will be required to demonstrate compliance to national reguRtospective investors are
referred to t IReguldfoeyRequiemerie ftoirt Ifeudr tther detail s
there can be no assurance that the information in this Base Prospectus or to be made available to
investors in accordance with Article 7 of tecuritisation Regulatiowill be adequate for any
prospective institutional investors to comply with their due diligence obligations under the
Securitisation Regulation
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Prospective investors in the Class A Notes are responsible for analysing their own regulatory position,
and should consult their own advisers in this respect.

STS designation impacts on regulatory treatment of the Class A Notes

The Securitisation Regulatiofand the associated Regulation (EU) 2017/240d Regulation (EU)
2021/558 the CRR Amendment Regulation) also includes provisions intended to implement the
revised securitisation framework developed by BCBS (with adjustments) and provides, among other
things, for harmonised foundation criteria and procedures applicable to securitisations seeking
designatio as STS securitisation

The STS securitisation designation impacts on the potential ability of the Class A Notes to achieve
better or more flexible regulatory treatment under various EU regimes that were amended (or will be
amended in due course) to take into account the ST®¥ark (such as Type 1 securitisation under
Solvency Il, as amended; regulatory capital treatment under the securitisation framework of the
Capital Requirements Regulation, as amended by the CRR Amendment Regulation; and Type 2B
securitisation under the LCRegulation, as amended (tbER Regulation)).

It is intended that an STS Notification will be submitted by the Seller (as originator) to ESMA and the
relevant competent authority. The STS Notification, once notified to ESMA, will be available for
download on the ESMA STS Register website. With resjoettte STS Notification, the Seller will

obtain an assessment of compliance of the transaction described in this Base Prospectus with the STS
Requirements (th8TS Verification) from a third party verification agent authorised under Article 28

of the Sectitisation Regulation (TS Verification Agent).

The Issuer has used the services of the STS Verification Agent to carry out the STS Verification. It is
expected that the STS Verification prepared by the STS Verification Agent will be available on its
website ahttps://wwwstsverification-international.com/. For the avoidance of doubt, the website of
the STS Verification Agent and the contents of that website do not form part of this Base Prospectus.

It is important to note that the involvementaf STS Verification Agent is not mandatory and the
responsibility for compliance with ti&ecuritisation Regulatior®mains with the relevant institutional
investors, originators, sponsors and issuers, as applicable in eacA &E8.Verification will not

absolve such entities from making their own assessments with respecdéztingisation Regulation

and other relevant regulatory provisiodm STS Verification cannot be relied on to determine
complian@ with the foregoing regulations in the absence of such assessments by the relevant entities.

The STS status of the Class A Notes is not static and investors should verify the current status on the
ESMA STS Register website, which will be updated if the Class A Notes are no longer considered to
be STS following a decision ¢fie competent authorities or a notification by the Seller.

The STS securitisation designation is not an opinion on the creditworthiness of the relevant Class A
Notes or on the level of risk associated with an investment in the relevant Class A Notes. It is not an
indication of the suitability of the relevant nofes any investor and/or a recommendation to buy, sell

or hold notes. Institutional investors that are subject to the due diligence requirements of the
Securitisation Regulatiomeed to make their own independent assessment and may not solely rely on

any 'S Verification, the STS Noaotification or other disclosed information.

No assurance can be provided that the securitisation transaction described in this Base Prospectus and
applicable final terms does or continues to qualify as an STS securitisation un8ectingisation
Regulation The relevant Europeddnion-regulated institutional investors are required to make their

own assessment with regard to compliance of the securitisation with the STS Requirements and such
investors should be aware that rompliance with the STS Requirements and the change in the STS
status othe Class A Notes may result in the loss of better regulatory treatment of the Class A Notes
under the applicable regime(s), including in the case of prudential regulation, higher capital charges
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being applied to the Class A Notes and may have a negative effect on the price and liquidity of the
Class A Notes in the secondary market. In addition;amwnpliance may result in various sanctions
and/or remedial measures being imposed on the releaasattion parties, including the Seller, the
Arranger and the Issuer, which may have an impact on the availability of funds to pay the Class A
Notes.

UK Securitisation Regulation

From 1 January 2021, relevant t#istablished or UKegulated persons are subject to the
Securitisation Regulatofas it forms part of the domestic |
virtue of the EUWA), and as amended by the Securitisation (Amendment) (EU Exit) Regulations 2019
(the Securitisation EU Exit Regulations and as may be further amended, th€ Securitisation
Regulation). The UK Securitisation Regulation comprises, as at the date dBalsisProspectus,
substantively very similar provisioms theSecuritisation Regulatigsave for Elbkpecific references
having been deleted and/or replaced with-§fi€cific references pursuant to various UK statutory
instruments. As of the date of thigase Prospectus, like th&ecuritisation Regulatigrnthe UK
Securitisation Regulation also includes risk retention and transparency requirements (imposed
variously on the Issuer, originator, sponsor and/or original lender of a securitisation) and due diligence
requirements which are imposed, under the @€uBiisation Regulation on UK Affected Investors

(as defined below) in a securitisation.

The securitisation described in tlBaseProspectus is not intended to be designated as a UK STS
securitisation for the purposes of the UK Securitisation Regulation. However, pursuant to Article 18(3)
of the UK Securitisation Regulation, a securitisation which (a) meets the STS Requiremergs for t
purposes of th8ecuritisation Regulatigrib) which is notified to ESMA pursuant to Article 27(1) of

the Securitisation Regulatioim accordance with the applicable requirements before the expiry of the
periodof two (2) years specified in Article 18(3) of the UK Securitisation EU Exit Regulations (i.e.
until 31 December 2032and (c) which remains on the ESMA STS Register website and continues to
meet the STS Requirements, may be deemed to satisfy the UK STS requirements for the purposes of
the UK Securitisation Regulation.

The securitisation described in this Base Prospectus is not intended to be designated as a UK STS
securitisatiorfor the purposes of the UK Securitisation Regulation. However, pursuant to Article 18(3)

of the UK Securitisation Regulation, a securitisation which (a) meets the STS Requirements for the
purposes of th8ecuritisation Regulation, (b) which is notified to ESMA pursuant to Article 27(1) of

the Securitisation Regulation in accordance with the applicable requirements before the expiry of the
periodof two (2) years specified in Article 18(3) of the Securitisation EU Exit Regulations (i.e. until

31 DecembeR022 which has been extended by the UK Financial Conduct Authority, to maintain an
accessible pool @TS product for UK institutional investors, until 31 December 2024 and (c) remains

on the ESMASTS Register website and continues to meet the STS Requirements, may be deemed to
satisfy the UKSTS requirements for the purposes of the UK Securitisation Regulation.

Article 5 of the UK Securitisation Regulation places certain conditions on investments in a
"securitisation” (as defined in the UK Securitisation Regulation) (tHé Due Diligence
Requirementg by an "institutional investor" (as defined in the UK Securitisation Regulation). The
UK Due Diligence Requirements also apply to investments by certain consolidated affiliates, wherever
established or located, of such institutional investors which afe fdRis (as defined by Article
4(1)(2A) of Regulation (EU) No 575/2013, as it forms part of the domestic law of the UK by virtue of
the EUWA) (such affiliates, together with all such institutional investdks Affected Investors).

The UK Securitisation Rgulation regime is currently subject to a review. The HM Treasury issued a
report on this review in December 2021 outlining a number of areas where legislative changes may be
introduced in due course. The legislative reforms affecting the UK Securitis&iguiation regime

are being introduced under the Financial Services and Markets Act 2023 which received Royal Assent
on 29 June 2023 and the AEdi nburgh Reformso of
The timing and all of the details foralimplementation of securitisati@mpecific reforms are not yet
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known, but these are expected to become clearer in the course eR@R3Therefore, some
divergence between EU and UK regimes exists already and the risk of more divergence in the future
between EU and UK regimes cannot be ruled out

As of the date of thiBaseProspectus, the UK Securitisation Regulation is not applicable to the Seller

or the Issuer. However, potential investors may note that (a) the Seller commits to retain a material
net economic interest with respect to the securitisation described Bag@Rrospectus in compliance

with Article 6(3)(d) of theSecuritisation Regulatioonly and not also in compliance with Article 6 of

the UK Securitisation Regulation; and (ii) thesuer, as th&eporting Entity will make use dhe
standardised templates developed by ESMA in respect of the transparency requirements set out in
Article 7 of theSecuritisation Regulatiofor the purposes of the securitisation described inBhise
Prospectus only and will not make use of the standardised templates adopted by the FCA.

No assurance can be given that the information included iB#seProspectus or provided by the

Seller and the Issuer in accordance with 8ezuritisation Regulatiomwill be sufficient for the
purposes of assisting such UK Affected Investors in complying with their due diligence obligations
under Article 5 of the UK Securitisation Regulation and prospective UK Affected Investors are
therefore required to independerdiysess and determine the sufficiency of the information described

in thisBaseProspetus for the purposes of complying with the UK Securitisation Regulation, and any
corresponding national measures which may be relevant to investors, and no assurance can be given
that this is the case. Neither the Issuer, the Seller, the ServicArraingernor any othepartygives

any representation or assurance that such information described BaskiBrospectus is sufficient

in all circumstances for such purposes.

U.S. Risk Retention Rules

The U.S. Risk Retention Rules came into effect on 24 December 201@geandhlly require the
Aisecuriti s eatontransacta nfds & ©u Iriettalts hne afitc rleeda stt eds % k O
assetso, as s uctheparmsess thah statute,dgef N enreadl Ifyorprehd bi t
from directly or indirectly eliminating or reducing its credit exposure by hedging or otherwise
transferringthe r edi t r i sk etribati st hhee qfud e cewr ittoi sr et ai n. T
provide that tle securitiser of an assleicked securitisation is its sponsor. The U.S. Risk Retention
Rules also provide for certain exemptions from the risk retention obligation that they generally impose.

For the purposes of the U.S. Risk Retention Rules, the Seller, as sponsor under the U.S. Risk Retention
Rules, does not intend to retain the minimu¥h & the credit risk of the securigd assets, but rather
intends to rely on an exemption provided for in Section 20 of the U.S. Risk Retention Rules gegardin
nonU.S. transactions. SuctonU.S. transactions must meet certain requirements, including that:

(1) the transaction is not required to be and is not registered under the Securities Act;

(2) nomorethan ®dof t he doll ar value (or equivalent a
interestso (as defined in Section 2 of the U. S
interests issued in the secusdtien transaction are sold or transferred to or for the account or benefit

of, U.S. persons (as defined in the U.S. Risk Retention Reigls Retention U.S. Persons

(3) neither the sponsoior the issuer of the securdifon transaction is organised under U.S. law or is
a branch located ithe United States of a ndh S. entity; and

(4) no more than 25%f the underlying collateral was acquired from a majeoityned affiliate or
branch of the sponsor or issuer organised or located in the United $teggsortfolio will comprise
Transferred Receivabléand any Ancillary Rights including any Collateral Security attached thereto)
under or in connection witAuto Loan Agreements , all of which are or will be originated by DIAC,
a credit institution incorporated and licensed in Fratfioef(irther information please refer to the
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Section entitlediDescription of the Sellér) . CIads @& Notes may not be purchased by Risk
Retention U.S. Persons.

Prospective investors should note that the definition of U.S. person in the U.S. Risk Retention Rules
is different from the definition of U.S. person under Regulation S, and that persons who are not "U.S
persons" under Regulation S may be U.S. persons under the U.S. Risk Retention Rules. The definition
of U.S. person in the U.S. Risk Retention Rules is excerpted below. Particulaoatséould be paid

to clauses (2) and Y8which are different from comparable provisions in Regulation S.

Under the U.S. Risk Retention Rules, and subject to limited exceptib8s,person(and Risk
Retention U.S. Personn thisBaseProspectus) means any of the following:

(a) any natural person resident in the United States;

(b) any partnership, corporation, limited liability company, or other organisation or entity
organised or incorporated under the laws of any State or of the United States;

(c) any estate of which any executor or administrator is a U.S. person (as defined under any other
clause of this definition);

(d) any trust of which any trustee is a U.S. person (as defined under any other clause of this
definition);

(e) any agency or branch of a foreign entity located in the United States;

)] any nondiscretionary account or similar account (other than an estate or trust) held by a dealer
or other fiduciary for the benefit or account of a U.S. person (as defined under any other clause
of this definition);

(9) any discretionary account or similar account (other than an estate or trust) held by a dealer or
other fiduciary organised, incorporated, or (if an individual) resident in the United States; and

(h) any partnership, corporation, limited liability company, or other organisation or entity if:
0] organised or incorporated under the laws of any foreign jurisdiction; and

(ii) formed by a U.S. person (as defined under any other clause of this definition)
principally for the purpose of investing in securities not registered under the Securities
Act.

None of the Seller, the Issuer, the Management Company, the Custodian or the Arranger or any of
their respective affiliates makes any representation to any prospective investor or purchaser of the
Class A Notes as to whether the transactions describbisiBase Prospectus comply as a matter of

fact with the U.S. Risk Retention Rules on the Closing Date or at any time in the future. Investors
should consult their own advisers as to the U.S. Risk Retention Rules. No predictions can be made as
to the precis effects of such matters on any investor or otherwise. There can be no assurance that the
exemption provided for in Section 20 of the U.S. Risk Retention Rules regarditg) 8otmansactions

will be available. The Arranger will fully rely on represertas made by potential investors and
therefore the Arrager or any person who contrdteemor any director, officer, employee, agent or
affiliate of the Arranger shall have no responsibility fotedmining the proper characteatn of

potential investors for such restriction or for determining the availability of the exemption provided
for in Section 20 of the U.S. Risk Retention Rules, and the Arranger or any person who controls it or
any director, officer, employee, agentaffiliate of the Arranger does not accepts any liability or
responsibility whatsoever for any such determination or characterisation.
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Failure of the transaction described in this Base Prospectus or of the Seller to comply with the U.S.
Risk Retention Rules (regardless of the reason for such failure to comply) could give rise to regulatory
action which may adversely affect the market gadéi any Class of Notes or Series of Notes and/or
the ability of the Seller to perform its obligations. Furthermore, the impact of the U.S. Risk Retention
Rules on the securitisation market generally is uncertain, and a failure by a transaction to d¢thmply w
the risk retention requirements of the U.S. Risk Retention Rules could negatively affect the market
value and secondary market liquidity of the Class A Notes.

Volcker Rule may restrict the ability of any prospective purchaser to invest in the Class A Notes

The Volcker Rule generally prohibits "banking entities" (which is broadly defined to include U.S.
banks and bank holding companies and manyuh& banking entities, together with their respective
subsidiaries and other affiliates) from (i) engaging wppietary trading, (ii) acquiring or retaining an
ownership interest in or sponsoring a "covered fund" and (iii) entering into certain relationships with
such funds. The Volcker Rule became effective on 1 April 2014, but was subject to a conformance
periodfor certain funds which concluded on 21 July 2015. Under the Volcker Rule, unless otherwise
jointly determined otherwise by specified federal regulators, a "covered fund" does not include an
issuer that may rely on an exclusion or exemption from theitlefirof "investment company" under

the Investment Company Act other than the exclusions contained in Section 3(c)(1) and Section
3(c)(7) of the Investment Company Act.

The Issuer is of the view that it is not now, and immediately after giving effect to the offering and sale
of the Class A Notes and the application of the proceeds thereof on the relevant Issue Date will not
be, a "covered fund" for the purposes of the Investment Company Act and under the Volcker Rule and
its related regulations. In forming such a view, the Issuer has relied on the determination that it would
satisfy all of the elements of th@an securitisation exclusion provided for by section _10(o{&)e

Volcker Rule

The general effects of the Volcker Rule remain uncertain. There is limited interpretive guidance
regarding the Volcker Rule, and implementation of the regulatory framework for the Volcker Rule is

still evolving. Regulators in the United States may prontelgarther regulatory changes. No
assurance can be given as to the impact of such changes on the Class A Notes and prospective investors
should be aware that t he Volcker Rul eds proh
negatively impact the ligdity and value of the Class A Notes.

Any prospective investor in the Class A Notes, including a U.S. or foreign bank or a subsidiary or
other affiliate thereof, should consult its own legal advisers regarding such matters and other effects
of the Volcker Rule.

Change of law may adversely impact the Securitisation Programme

The structure of the issue of the Class A Notes and the ratings which are to be assigned to them are
based on French law and regulatory, accounting and administrative practice in effect as at the date of
this Base Prospectus, and having due regard tofieeted tax treatment of all relevant entities under
French tax law as at the date of this Base Prospddtuassurance can be given as to the impact of

any possible change to French lamegulatory, accounting or administrative practice in France or to
French tax law, or the interpretation or administration thetgkéwise, the Conditions of the Class

A Notes are based on French law in effect as at the date of this Base Prodjmeatsirance can be

given as to the impact of any possible judicial decision or change in French law or the official
application or interpretation of French law after the date of this Base Prospectus.

Force Majeure

Further, the occurrence of certain events beyond the reasonable control of the Issuer and the Seller
including strike, lock out, labour dispute, act of God, war, riot, civil commotion, pandemic malicious
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damage, accident, computer software, hardware or system failure, fire, flood or storm may lead to a
reduction on, or delay to or misallocation tife payments received from the Borrowers or result in

the suspension of the obligations of the parties undefF@le Transaction Documes)twhich may
adversely affect the ability of the Issuer to make payments of principal and interest in respect of the
Notes (including the Class A Notes).

No direct exercise of rights by the Noteholders

The Management Company is required under French law to represent the Issuer and to further
represent and act in the best interests of the Noteholders and the holders of Residu@hénits.
Management Company has the exclusive right to exercise contractual rights against the parties which
have entered into agreements with the Issuer, including the Seller and the SEné@deoteholders

and the holders of Residual Units do not have the right to give directions (except where expressly
provided in thd=CT Transaction Documenj or to claim against the Management Company in relation

to the exercise of their respective rights or to exercise any such rights directly.

No regulation of Issuer by regulatory authority

The Issuer is not required to be licensed, registered or authorised under any current securities,
commodities or banking laws of its jurisdiction of incorporati®he scenario whereby regulatory
authorities in on@r more jurisdictions woulteke a contrary view regarding the applicability of any

such laws to the Issuer and submit the Issuer to other local laws and requirements cannot be completely
excludedThe taking of such a contrary view by any such regulatory authority could, as a result, have
an aderse impact on the Issuer or the holders of Class A Notes.

An investment in any Class A Notes does not have the status of a bank deposit and is not within the
scope of any deposit protection scheme.

Authorised Investments

The temporary available funds standing to the credit of the FCT Accounts (prior to their allocation
and distribution) may be invested by the FCT Cash Manager, on the basis of the instructions of the
Management Company, in Authorised Investmentse value of the Authorised Investments may
fluctuate depending on the financial markets and the Issuer may be exposed to a credit risk in relation
to the issuers of such Authorised InvestmeXtme ofthe Management Company, the Custodian, the
FCT Account Bank nothe FCT Cash Manager guarantee the market value of the Authorised
InvestmentsThe Management Company, the Custodian, the FCT Account Bank and the FCT Cash
Manager shall not be liable if the market value of any of the Authorised Investments fluctuates and
decreases.

Forecasts and Estimates

Any projections, forecasts and estimates contained in this Base Prospectus are-ltmiiagd
statementsSuch projections are speculative in nature and it can be expected that some or all of the
assumptions underlying the projections will not prove to be wholly correct or will vary from actual
results.Consequently, the actual results might differ from the projections and such differences might
be significant.

Specific status of the Seller and Servicer

DIAC being licensedy the ACPR as agtablissement de créditredit institutior) in France, pursuant

to the terms of the French Monetary and Financial Csdequired to comply with specific rules of
organisation, reporting requirements and regulatory rabiosddition, the French Monetary and
Financial Code provides that no insolvency proceeding may be opened by a court against a credit
institution without having first obtained the opiniavig) of the ACPRThe latter may also designate
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a provisional administratora@ministrateur provisoirgor a liquidator ljquidateur) of its own, in
addition to the administratoa@ministrateur judiciairg or, as applicable, tHequidator (iquidateur
judiciaire) designated by the relevant court.

Directive 2014/59/EWf 15 May 2014oroviding for the establishment of an Etide framework for

the recovery and resolution of credit institutions and investment firmsB@h& Recovery and
Resolution Directive or BRRD) is designed to provide authorities with a credible set of tools to
intervene sufficiently early and quickly in an unsound or failing institution so as to ensure the
continuity of the institution's critical finaradi and economic functions, whilstinimising the impact

of an institution's fdure on the economy and financial system.

The impact of the BRRD and its implementing provisions on credit institutions, including DIAC, could
materially affect the activity and financial condition of DIAC, including in its capacities as Seller and
Servicer.

An institution will be considered as failing or likely to fail when: (i) it is, or is likely in the near future

to be, in breach of its requirements for continuing authorisation; (i) its assets are, or are likely in the
near future to be, less than itgHilities; (iii) it is, or is likely in the near future to be, unable to pay its
debts as they fall due; or (iv) it requires extraordinary public financial support (except in limited
circumstances).

The powers provided to authorities in the BRRD are divided into three categopespéyatory steps
and plans to minimise the risks of potential problems (preparation and preventionh@)event of
incipient problems, powers to arrest a firm's deteriorating situation at an early stage so as to avoid

insolvency (early intervention); and (Wher e a firmés insolvency midg
general public interest, a clear plan to reorganise or wind down the firm in an orderly fash&n whi
preserving its critical functions and as far .

should be used as a last resort).
The BRRD currently contains four resolution tools and powers:

(a) sale of business: enables resolution authorities to direct the sale of the firm or the whole or
part of its business on commercial terms without requiring the consent of the shareholders or
complying with the procedural requirements that would otherwiglyap

(b) bridge institution: enables resolution authorities to transfer all or part of the business of the
firm to a "bridge bank" (a publicly controlled entity holding such business or part of a business
with a view to reselling it);

(© asset separation: enables resolution authorities to transfer impaired or problem assets to asset
management vehicles to allow such assets to be managed and worked out over time; and

(d) bail-in: gives resolution authorities the power to widtawvn the claims of unsecured creditors
of a failing institution and to convert certain unsecured debt claims to equity (the general balil
in tool), such equity being potentially subject to future e#lation, transfer or dilution by
application of the general bail tool. When applying baih or a statutory writelown
(including to zero) and conversion into equity power, the resolution authority must first reduce
or cancel common equity tieme, tkereafter reduce, cancel andnvert additional tier one
instruments, then tier two instruments and other subordinated debts to the extent required and
up to their capacity. If thelebt baiin or statutory writedown and conversion power has
entered into force and only if this total reduction is less than the amount needed, the resolution
authority will reduce or convert to the extent required the principal amount or outstanding
amount payable in respect of unsexlicreditors in accordance with the hiehgrof claims
in anormal insolvency proceeding.
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The BRRD also provides that in exceptional circumstances, where the geneirakdaiilis applied,

the relevant resolution authority may exclude or partially exclude certain liabilities from the
application of the writelown or conversion powers. Suchckision will apply in particular where:
(a)itis not possible to baiin a particular liability within a reasonable time; {bg exclusion is strictly
necessary and is proportionate so as to achieve the continuity of critical functions and core business
lines of the institution under resolution; (b exclusion is strictly necessary and proportionate so as
to avoid giving rise to widespread contagion, which would severely disrupt the functioning of financial
markets, including of financial market infrastructures, in a manner that could cause disrgoison

to the economy of a Member State of the European Union; eénddjpplication of the general bail

in tool to those liabilities would cause a reduction in value such that the losses borne breditas

would be higher than if those liabilities were excluded from-inadlitogether.

Consequently, where the relevant resolution authority decides to exclude or partially exclude an
eligible liability or class of eligible liabilities:

(a) the level of writedown or conversion applied to other eligible liabilitiedue tocreditors of
the relevant credit institution, including the Issuer as the case miayhen not excluded,
may be increased to take account of such exclusions; and

(b) if the losses that would have been borne by those liabilities have not been passed on fully to
other creditors, the financing arrangement for resolution may make a contribution to the
institution under resolution, within certain limits, including the regmient that such
contribution does not exceed 5% of the global liabilities of such institution ¢coy@r any
losses which have not been absorbed by eligible liabilities and restore the net asset value of
the institution under resolution to zero and/iy gurchase shares or other instruments of
ownership or capital instruments in the institution under resolution, in order to recapitalise the
institution. The final step to the extent any losses remairwould be the granting of
extraordinary public finanal support through additional financial stabilisation tools. Any
such extraordinary financial support must be provided in accordance with the EU state aid
framework.

Regulation (EU) No. 806/2014 of the European Parliament and of the CouncilJolyP?®14
establishing uniform rules and a uniform procedure for the resolution of credit institutions and certain
investment firms in the framework of a Single Resolution Mechanism and a Single Resolution Fund
(the SRM Regulation) has established a centralised power of resolution entrusted to a Single
Resolution Board (th8RB) and to the national resolution authorities. For Member States participating

in the Banking Union (wich includes France), the Single Resolution MechanismtRigl) fully
harmonises the range of available tools, but Member States are authorised to introduce additional tools
at national level to deal with crises, as long as they are compatible with the resolution objectives and
principles set out in the BRRD.

The European Central Bank has taken over the prudential supervision under the Single Supervisory
Mechanism (the&SSM) of significant credit institutions in Eurozone member states. In addition, an
SRM has been set up to ensure that the resolution of banks across the Eurozone is harmonised. Under
Article 5(1) of the SRM Regulation, the SRM has been granted those responsibilities and powers
granted to the member states' resolution authorities under the BRRD for those banks subject to direct
supervision by the EB.

The implementation of the BRRD in France was made by several legislativeTtextisanking law

dated 26July 2013 regarding the separation and the regulation of banking actilziede( séparation

et de régulation des activités bancajréthe Banking Law) had anticipated the implementation of

the BRRD and had introduced in the French Monetary and Financial Code Ardla 81-16 which

allows the ACPR to exercise resolution powers when an institution is subject to a procedure relating
to its recovenor resolution.
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Ordinance No. 2013024 dated 2@wgust2015 Ordonnance n° 20123024 du 2Go0t2015 portant

di verses dispositions dobéadaptation de | a | ®gi
financierg (the Ordinance) published in the Official Journal on Zligust2015 has introduced
various provisions amending and supplementing the Banking Law to adapt French law to European
Union legislation regarding financial mattekany of the provisions contained in the BRRD were
already similar in effect to provisie contained in the Banking La®ecree No. 2013160 dated

17 SeptembeR015 and three orders dated SdptembeR015 @écret et arrétdsimplementing
provisions of the Ordinance regarding (i) recovery planning implementing Section A of the Annex of
the BRRD, (ii) resolution planning implementing Sectidof the Annex of the BRRD, and (iii)
criteria to assess the resolvability of an institution or group implementing Section C of the Annex of
the BRRD, were published on 20 September 2015, mostly to diefphementing rules of the BRRD.

The Ordinance has been ratified by Law No. 20661 dated 9 December 201®{n°20161691 du
9 décembre 2016 relative a la transparence, a la lutte contre la corruption et a la modernisation de
la vie économigyewhich also incorporates provisions which clarify the implementation of the BRRD.

French credit institutions (as the Seller and Servicer) must comply at all times with minimum
requirements for own funds and eligible liabilities (MBEL ) under Article L.613-44 of the French
Monetary and Financial Code. The MREL is expressed as a percentage lidhditas and equity

of the institution and aims to prevent institutions from structuring their commitments in a manner
which could limit or prevent the effectiveness of the-batbols.

Implementation provisions of the BRRD in France include theibadol and therefore the powers of
reducing the principal, cancellation or conversion of subordinated notes. The SRB works in close
cooperation with the ACPR, in particular in relation waoletion planning, andssumesull resolution
powers, the contributions of the transfer conditions at the Single Resolution Fund being met by this
date.

In addition, resolution measures may include (i) the suspension of payment obligations (Article
L. 61356-4 of the French Monetary and Financial Code) and (ii) the suspension of termination rights
(Article L. 612-56-5 of the French Monetary and Financial Code) in relation to any contracts entered
into by the credit institution. Such suspension takes effect from the day of publication by the ACPR
of its decision until midnight on the business day following thg df publication of the ACPR's
decision.

In this respect, it should be noted that, a counterparty under a contract benefiting from the regime of
Articles L. 211-36 et seqof the French Monetary and Financial Code which set out a number of rules
which derogate from generally applicable French insolvency laws may not be entitled to exercise its
acceleration and closmut netting rights thereunder on the sole ground of dutsio measure having

been ordered by the ACPR.

It is not possible to assess the full impact of the BRRD or the provisions in the French Monetary and
Financial Code implementing the BRRD in France on the Seller and Servicer and there can be no
assurance that the fact of its implementation or the talfimgy actions currently contemplated in it
would not adversely affect the rights of the Issuer and, as a result the rights of the holdersAf Class
Notes, the price or value of their investment in the Claotes, the ability of DIAC to satisfy its
obligations under thECT Transaction Documesto which it is a party and/or, as a consequence, the
ability of the Issuer to satisfy its obligations under the ClaBlbtes.

Should a French credit institution which is a counterparty to the Issuer be or become at some point

subject to the BRRD or the provisions in the French Monetary and Financial Code referrgdsto in
Section, the above provisions would apply notwithstanding any provision to the contrary@Tthe
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Transaction Documesit which may affect the enforceability of tR&€T Transaction Document
executed by such counterparty.

TAX CONSIDERATIONS
Withholding Tax under the Class A Notes

In the event that withholding taxes are imposed in respect of payments to Class A Noteholders of
amounts due pursuant to the Class A Notes, the Issuer is not obliged tamrosotherwise
compensate the Class A Noteholders for the lesser amounts fiseWoteholders will receive as a
result of the imposition of withholding taxes (see the Section entiflagdtiorf on pagel61for an
overview of certain tax considerations in relation to the Class A Notes).

Withholding Tax in relation to the Transferred Receivables

In the event that withholding taxes are imposed in respect of payments to the Issuer from the
Borrowers, the Borrowers are not required under the terms of the relevant Auto Loan Agreements to
grossup or otherwise compensate the Issuer for the lesser @asnehith the Issuer will receive as a
result of the imposition of such withholding taxes.

Proposed EU Financial Transaction Tax (FTT)

On 14February2013, the European Commission published a proposaC(thenmi s si onds Pr o
for a Directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain, France, ltaly,
Austria, Portugal, Slovenia and Slovakia (Baticipating Member States. In March 2016, Estonia
indicated its withdrawal from the enhanced cooperation.

The Commi ssionb6és Proposal has a very broad sco
in the Clas®A Notes (including secondary market transactions) in certain circumstances.

UndertheCo mmi ssi onds Proposal, the FTT could appl)
a relevant financial transaction is established in a Participating Member State and a financial institution
established (or deemed established) in a Participating MeBthte is a party (acting for its own
account or for the account of another person) or is acting in the name of a party. In this respect, it
should be noted that a financial institution will be treated as established in a Participating Member
State if itis a party (acting for its own account or for the account of another person) or is acting in the
name of a party to a transaction which involves securities issued by an entity incorporated in or
registered in a Participating Member State, such as the £lsdsses.

However, the FTT proposal remains subject to negotiation between the Participating Member States.
It may therefore be altered prior to any implementation, the timing of which remains unclear.
Additional EU Member States may decide to participate and/dicipating Member States may
decide to withdraw.

At the ECOFIN Council meeting of 14 June 2019, a state of play of the work on the FTT was presented
on the basis of a note prepared by Germany on 7 June 2019 indicating a consensus among the
Participating Member States (excluding Estonia) to continue iaigos on the basis of a joint
FrenchGerman proposal based on the French financial transactions tax model which in principle
would only concern shares of listed companies whose head office is in a member state of the European
Union. However, such propdda still subject to change until a final approval.

Prospective holders of the Cla&dNotes are strongly advised to seek their own professional advice in
relation to the FTT.
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ATAD 2

Article 205 C of the FrencBode général des impdtshich applies to fiscal years opened as from 1st
January 2022) could have an impact on the exemption from corporation income tax applicable to the
FCT if the FCT were to be considered as a reverse hytiylarifle inversg(i.e. if investors holding

in aggregate direct or indirect interest in 50% or more of the rights to a share of profit in the FCT
regard the FCT astaxable person). The guidelines regarding article 205 C of the FGemtghgénéral

des impotgwhich werepublished by the French tax authorities on 15 December 2021) do not address
the situation of ®onds commun de titritisatiohe actual consequence of Article 205 C of the French
Code général des imp&os the tax status of Bonds commu de titrisationgenerally is uncertain
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The Issuer

Purpose of the Issuer

Seller

Management Company

OVERVIEW OF THE TRANSACTION

CARS ALLIANCE AUTO LOANS FRANCE MASTER is a French
fonds commun de titrisatior(securitisation mutual fund
governed by the provisions of Articles L. 21861 to L. 214

190 and R. 21217 to D. 214240 of the FrenciMonetary and
Financial Code and the FCT Regulations (as amended from
to time). The Issuer was jointly established on 25 May 2!
under the name Cars Alliance Auto Loans France Master.

The Issuer is aopropriété(co-ownership entity) which does n
have apersonnalité moralgseparate legal personality)yhe
Issuer is neither subject to the provisions of the French (
Code relating to the rules of tivaivision (co-ownership) nor to
the provisions of Articles 1871 to 1873 of the French Civil Ci
relating tosociété en participatiofpartnerships).

The Issuer is & onds doéi nvest (aepative
investment fund) pursuant to Article L. 224, Il., 4° of the
French Monetary and Financial Code.

For further details, see the Section entiti€tneral Descriptior
of the Issuéron pages9.

In accordance with Articles L. 21468 and L. 2141751 of the
French Monetary and Financial Code and pursuant to the t
of the FCT Regulations, the purpose of the Issuer is to issu
Notes and the Residual Units in order to purchase from the ¢
retail auto loan receivables arising from fixed rate auto |
agreements governed by French law granted by the Sell
certain Borrowers in order to finance the purchase of either
Cars produced under the brands of the Renault Grodfor the
brand of Nissan and/othe brand of Mitsubishor Used Cars
produced by any car manufacturers and sold by ce@ais
Dealers

DIAC, asociété anonymiacorporated under, and governed |
the laws of France, whose registered office is at 14 avent
Pavé Neuf, 93160 Noide-Grand (France)licensed as ar
établissement de crédftredit institution) bythe Autorité de
contrble prudentiel et de résolutiamder the French Monetai
and Financial Codéd-or further details, see the Section entit
"Description of the Selléron pagel44.

Eurotitrisation, asociété anonymencorporated under, an
governed by, the laws of France, authorised am@été de
gestion de portefeuille habilitte a gérer des foi
d'investissement alternatifsicludingorganismes de titrisatign
by the FrenclAutorité desmarchésfinanciers whose registere:
office is at 12, rue James Watt, 93200 S&iahis (France)ror
further details, see the Section entitl€éeneral Description o
the Issueii Relevant PartigsThe Management Compahgn
page7l
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Custodian

FCT Account Bank

FCT Cash Manager

Servicer

The Data Escrow Agent

Principal Paying Agent

Société Geénérale, acting through its Securities Sen
department, aociété anonymecorporated under, and govern
by, the laws of France, whose registered office is at
Boulevard Haussman, 75009 Paris (France), licensed &
établissement de crédftredit institution) by theAutorité de
contrble prudentiel et de résolutiamder the French Monetat
and Financial Codd-or further details, see the Section entit
"General Description of the IssuérRelevant Partie§ The
Custodiati on pager4.

Société Générale, société anonymecorporated under, an
governed by, the laws of France, whose registered office
29 boulevard Haussmann, 75009 Paris (France), licensed
banque(a bank) by theAutorité de contrble prudentiel et ¢
résolutionunder the French Monetary and Financial Cdde
FCT Account Bank has been appointed by the Custodian fc
opening and the operation of the FCT Accoumst further
details, see the Section entitlggléneral Description of the Issu
I Relevant Partie$ The FCT Account Bank and FCT Ca
Managet on page/4.

Société Générale, société anonymeécorporated under, an
governed by, the laws of France, whose registered office
29 boulevard Haussmann, 75009 Paris (France), licensed
banque(a bank) by theAutorité de contrble prudentiel et ¢
résolutionunder the French Monetary and Financial Cdde
FCT Cash Manager has been appointed by the Manage
Company for the management and investment of the

Available Cash.For further details, see the Section entit
"General Description of the IssueRelevant Parties The FCT
Account Bank and FCT Cash Manayen pager4.

The Seller has been appointed to act as servicer ol
Transferred Receivables (th@ervicer) under the Servicing
AgreementThe Servicer collects all amounts due tolseierin

respect of the Transferred Receivables, administers the

Loan Agreements, and preserves and enforces all of the Is
rights relating to the Transferred Receivabl&be Servicer
prepares and submits Monthly Reports in respect of
performance of the Transferred Receivables in the form se
in the Servicing Agreement.

RCI Banque, asociété anonymdncorporated under, an
governed by, the laws of France, whose registered office is
rue doUz s, 75002 P a&tablissemerfd
crédit (credit institution) by theAutorité de contrble prudentie
et de résolutiomnder the French Monetary and Financial Co

Société Générale, société anonyméncorporated under, an
governed by, the laws of France, whose registered office is
rue du Champ de Tir, CS 30812, 44038 Nantes Cedex 3, Fr
licensed as &anque (a bank) by theAutorité de controle
prudentiel et de résolutiomnder the French Monetary ar
Financial Code
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Luxembourg Paying Agent

Listing Agent

FCT Statutory Auditor

The Receivables

Société Générale Luxembourgseciété anonymimcorporated
under, and governed by, the laws of Luxembourg, wr
registered office is at 11 avenue Emile Reuter, L2
Luxembourg, BP 1271 (Grand Duchy of Luxembourg).

For further details, see the Section entitlé&neral Informatioh
on page202

Société Générale Luxembourgseciété anonymimcorporated
under, and governed by, the laws of Luxembourg, wt
registered office is at 11 avenue Emile Reuter, L2
Luxembourg, BP 1271 (Grand Duchy of Luxembourg).

For further details, see the Section entitlé&neral Informatioh
on page202

PricewaterhouseCoopers Auditsaciété par actions simplifié
incorporated under, and governed by, the laws of France, w
registered office is at-8, rue Vatimesn|l92532 Levallois Perre
(France) registered as a chartered accountant with
Compagnie Nationale des Commissaires aux Conie€C).

The Receivables consist of etmtenominated, monetar
obligations of the Borrowers, arising from Auto Lo
Agreements governed by French law entered into betwee
Seller and the Borrowers in relation to the acquisition of M
Cars or Used Car3he Auto Loan Agreements are governed
French law.

The Auto Loans which give rise to tReceivables to be acquire
by the Issuer have been entered into on the basis of the ste
terms and conditions as set out in each Auto Loan Agreefie
the date of purchase, all Receivables to be acquired by the

are required under the Eligibility Criteria to have a remair
term to maturity of no more than 72 months from the-Qfit
Date preceding the relevant Transfer DateBorrower may
prepay an Auto Loan in whole or in part on any date prior t
scheduled maturity.

Under the standard terms and conditions of the Seller, an
Loan may be structured as (i) a loan amortising on the bas
fixed monthly Instalments of equal amounts throughout the
of the Auto Loan, up to and including maturity, or as (ii) a I¢
with a balloon payment, amortising on the basis of equal mot
Instalments, but with a substantial portion of the outstan
principal under the loan being repaid in a single lump sur
maturity.

Additional Eligibility Criteria provide that, in respect of ea
Receivable: (ithe year of the maturity date of the related A
Loan Agreement minus the year of the construction of
relevant Vehicle is less than or equal to ten (10) ydayshe
amount of any balloon payment must be less théthid3he sale
price of the corresponding Vehicle; (iii) the Discounted Bala
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Ancillary Rights

Acquisition of the Eligible
Receivables

The Revolving Period

of each Receivable has been determined with the rele
Discount Rate; (iv) to the extent the Borrower under s
Receivable was granted a right of withdrawalroft de
rétractation) either by any applicable law or contractually un
any applicable Contractual Document, such withdrawal pe
has lapsed; and (v) in respect of any Balloon Loan, such .
Loan has been granted to an individual.

The Seller represents and warrants thaBligible Receivables
sold by it satisfied all the Eligibility Criteria listed in the Secti
entitted "The Auto Loan Agreements and the Receivalile
Eligibility Criteria" on paged5 as of the relevant Cidff Date
relating to the Transfer Date (see the Section entifidée 'Auto
Loan Agreements and the Receivablas pageds).

The Ancillary Rights include all Collateral Securities given
secure the payments under the Receivables.

The Collateral Securities include a retention of title over
relevant Vehicle arldr, according to the Seller's busine
practices, in certain circumstances a French law pledge ove
Vehicle (age portant sur un véhicule automohilEheretention
of title and thegage portant sur un véhicule automobile the
extent the latter has been registered in accordance with appl
law, may give a right of repossession of the Vehicles to the S
Upon the transfer of the Eligible Receivables to thedgsthe
Issuer, in turn, benefits from the Seller's rights arising unde
gage portant sur un véhicule automolaited theretention of title

For further details, see the Section entitl€dedit Structuréon

pagel73

In addition to the above, Borrowers may on their own initia
take out insurance policies in relation to their Auto L
Agreements, which are offered as part of the Seller's star
origination procedureg.he rights of the Seller to be indemnifie
under any such insurance policies will be transferred with
relevant Transferred Receivables pursuant to WMaster
Receivables Transfer Agreement

On the Closing Date, the Seller and the Issuer have entere
the Master Receivables Transfer Agreememhich is governec
by French law and pursuant to which the Issuer acquires Eli
Receivables from the Seller.

During the Revolving Period the Seller may offer to sell Eligi
Receivables to the Issuditansfer Offers may be made to s
Eligible Receivables on any Transfer Date subject to the det
terms and conditions applicable to Transfer Offers specifie
the Master Receivables Transfer Agreemertie Issuer may
accept all such Transfer Offers subject to certain conditions t
satisfied (see the Section entitldeLitchase and Servicing of tt
Receivableson pagel30).

The Revolving Period is the period during which the Issue
entitled to acquire further Eligible Receivables from the Se
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Transfer and Purchase Price of
Receivables

and to issue further Notes, in accordance with the provisiot
the FCT Regulations and thelaster Receivables Transfi
Agreement The Revolving Period started on the Closing D
and will last until the earliest of:

(@) the Monthly Payment Date falling iduly 202 or any
other date that the Seller and the Management Com
may agree to, pursuant to and subject to the provis
set out in the SectionOperation ofthe Issueri
Revolving Period Extension of the Revolving Peritc
on pagers; or

(b) the Monthly Payment Date following the date
occurrence of a Revolving Termination Event.

Upon the termination of the Revolving Period, the Issuer ¢
not beentitled to purchase any further Eligible Receivable:
issue further Notes.

Upon acceptance of a Transfer Offer, the transfer of the Eli(
Receivables from the Seller to the Issuer is legally effec
between the Issuer and the Seller and is enforceable agains
parties from (and including) the relevant Transfer Date gvewy
the Issuer is entitled to the Collections under such Transft
Receivables from the relevant Transfer Effective Date.

The purchase price for any further Eligible Receivables tc
transferred to the Issuer on any subsequent Transfer Date v
equal to the Discounted Balance of such Eligible Receivabls
of the CutOff Date relating to the relevant Transfer Date, ¢
will be payable on such Transfer Date.

The Seller has agreed to give certain representations
warranties under thiglaster Receivables Transfer Agreemien
favour of the Issuer in relation to the Eligible Receivables or
Signing Date, on the Closing Date and on each Transfer De
respect of which a Transfer Offer is issued, with reference t
facts and circumstances existing on such date andaoh
Monthly Payment Date.

In addition, the Seller will, as of the COIff Date relating to theil
respective Transfer Dates, give equivalent representation:
warranties in favour of the Issuer on each occasion on w
further Eligible Receivables are purchasetihe Master
Receivables Transfer Agreemeatso provides for certail
remedies available to the Issuer in respect of breache
representation and warranty by the Seller.
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Servicing and Collections

Dedicated Account Agreement

Commingling Reserve Deposit
Agreement

General Reserve Deposit Agreement

Pursuant to Article L. 22472 of the French Monetary ar
Financial Code and the Servicing Agreement, the Servicer
collect all amounts due to the Issuer in respect of the Transf
Receivables, administer the Auto Loan Agreements,

preserve andnforce all of the Issuer's rights relating to
Transferred Receivableshe Servicer shall prepare and subi
Monthly Reports in respect of the performance of the Transfe
Receivables in the form set out in the Servicing Agreement.

Subject to and in accordance with the provisions of the Serv
Agreement, the Servicer shall in an efficient and timely mau
collect, transfer and deposit to the Servicer Collection Acci
all Collections received from each Borrower in respect of
Transferred Receivable$he Servicer shall also transfer fro
the Servicer Collection Account to the General Collect
Account, on each Business Day, all Collections received 1
each Borrower in respect of the Transferred Receivables.

In accordance with Article L. 23273 and Article D. 21428 of
the French Monetary and Financial Code, the Managel
Company, the Custodian, the Servicer &rédit Industriel et
Commercial entered into a Dedicated Account Agreem
(Convention de Compte a Affectation Spégiale the Signing
Date pursuant to which the Servicer Collection Account,
which Collections are received from Borrowers by wire tran
or direct debits\irements ou prélevemehtss identified and
operates as a dedicated cdilee bank accountcpmpte a
affectation spéciale

Pursuant to Article L. 23473 of the French Monetary ar
Financial Code, the creditors of the Servicer are not entitle
make any claim as to the Collections credited to the balan
the Servicer Collection Account, including if the Servic
becomesubject to any insolvency proceeding of the Book VI
the French Commercial Code (see the Section entBacthase
and Servicing of th®eceivable§ Servicing of the Transferre
Receivable$ Servicer Collection Accouhibn pagel38).

Pursuant to the terms oh commingling reserve depos
agreement the Commingling Reserve Deposit Agreemet
entered into on or prior to the Closing Date between the Sen
the Management Company, the Custodidre FCT Account
Bank and the FCT Cash Manag#ne Servicer is entitled t
transfer certain amounts of money to the Isasesecurity for the
performance of its obligations to transfer the Collections to
Issuerpursuant tcArticle L. 211-38 of the French Monetary ar
Financial Code

For further details, see the Section entitl€fedit Structure
Reserve Funds Commingling Reserve Accouhbn pagel74.

Pursuant to the terms afgeneral reserve deposit agreemtn

General Reserve Deposit Agreemepentered into on or prio
to the Closing Date and made between the Seller,
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Priority of Payments

Series of Notes

Class A Notes

Management Company, the Custodite FCT Account Bank
and the FCT Cash Managehe Seller shall be entitleds
guarantee for the performance of its obligationger clause 14..
(Recourse against ngerformance under the Transferr
Receivables) of th&laster Receivables Transfer Agreememni
indemnify on each Monthly Payment Date the Issuer agains
nonperformance of any Transferred Receivables up to
amount equal to the General Reserve Required Level, to tre
certain amounts of money to the Issuer pursuanfrtele

L. 211-38 of the French Monetary and Financial Code

For further details, see the Section entitl€fedit Structure
Reserve Funds General Reserve Accolninpagel73

Pursuant to the FCT Regulations and the other relev@nt
Transaction Documesit the Management Company shall g
instructions to the Custodian, the FGSccount Bank, the
Servicer Collection Account Bank and the FCT Cash Manag
ensure that during the Revolving Period, the Amortisation Pe
or the Accelerated Amortisation Period, any and all payment
provision for payment, where relevant) of dethte and payabl
by the Issuer to any of its creditors are made, to the exte
available funds at the relevant date of payment, in accord
with the relevant Priority of Payments, in a satisfactory man

On the Prospectus Date, the following Notes are outstandin
@) 0138,300,000.0Class Aoz403 aNOtesS;

(b) 0138,200,000.0Class Ag2403pNotes;

(c) 097,300,000.0€lass Ao2404 Notes;

(d) 0195, 000, O Q@RosNotBs Cl ass A
(e) 0170,400,000.0Class Ao2406 Notes;and

() 0115,500,000.0Class B Notes.

The Issuer may issue further Series of Clags«ANotes, from
time to time, on any Monthly Payment Date during the Revol
Period.

Each issue of Class A Notes is identified as an issue of (
Azoxxy Notes {.e.issued in year20xxX' and corresponding to th

Series numbery”® of such year).

For further details, see the Section entitl&kneral Provisions
Applicable to the Notéson pageB9.

The Class A Notes will be offered for sale and listing
accordance with this Base Prospectus.

Legal Status
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The Class A Notes constitute dirammsecured and uncondition
obligations of the Issuer and are (i) financial instrume
(instruments financiejs (ii) financial securities titres
financierg and (iii) transferable securitiesaleurs mobiliéres
within the meaning of Articles L. 211 and L. 2112 of the
French Monetary and Financial Code.

Form

In accordance with the provisions of Article L. 231of the
French Monetary and Financial Code the Class A Notes
issued in bearera( porteuj dematerialised formefi forme
dématérialisép No physical document of title is issued
respect of the Class A Noteghe delivery (and any subseque
transfer) of the Class A Notes is made in beokry form
through the facilities of the CSDs as specified in the related |
Terms.

The Class A Notes are freely transferable, for a descriptic
certain restrictions on offers, sales and deliveries of the Cle
Notes and on distribution of offering material in cert
jurisdictions, please refer to the selling restriction as séhahé
Section entitled Subscription and Sdlen pagel93

Selling Restrictions

The Class A Notes shall be privately placed with (i) qualil
investors within the meaning of Articke of the Prospectu
Regulation or (i) investors resident outside France (please
to the Section entitletdSubscription and Sdl®n pagel93).

Use of Proceeds

On the Closing Date, the proceeds arising from the issue ¢
Class A Notes, the Class B Notes and the Residual Units
beenapplied by the Management Company to tfepurchase
price of the initialportfolio of Eligible Receivables purchased
the Issuer from the Sellefhe proceeds from further issuanc
on each Issue Date shall be applied to fund the whole or pi
the refinancing of maturing Class A Notes and Class B Note:
the whole ompart of thepurchase of further Eligible Receivabl
from the Seller.

Rate of Interest

The Class Aoy Notes Interest Rate is a fixed rate as agr
between the Class A Notes Subscriber and the Manage
Company in accordance with the Conditions of the Clas
Notes.

In any case any issuance of Classw4 Notes is subject to th

Weighted Average Interest Rate Condition being met furthe
such issuance.
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The yield from any Series of Cla8sox.y Notes will be equal tc
theClass Aoxxy Notes Interest Rate of such Series of Clagg.A
y Notes.

Interest Periods and Interest Payment Dates

Interest on the Class A Notes is payable monthly in arrea
euro on each Monthly Payment Date, in each case subject
relevant Priority of Payments.

Each Priority of Payments and the FCT Regulations pro
further that, when payable on the sawhenthly Payment Dates
interest on the Class B Notes is paid only to the exter
available funds after payment of all interest payable on the (
A Notes.

Payment of interests on the Notes shall be made only to the ¢
of available fundsafter payment in full of all amounts rankir
higher than the interest on these Notes according to the rel
Priority of Payments, including, in particular, the payment of
FCT Fees of the Issuer, which rank above the payment of int
in respect ofhe Class A Notes and the Class B Notes.

Limited Source of fundi Limited Recourse

The Class A Notes are direct and limited recourse obligatiol
the Issuer payable solely out of the assets of the Issuer 1
extent described in this Base ProspecNsither the Class #
Notes nor the Transferred Receivables will be guaranteed t
Management Company, the Custodian, the Arranger, the ¢
(except up to the balance of the General Reserve Acc
(excluding any Voluntary Additional Reserve Amourit)
accordance with th&laster Receivables Transfer Agreemel
the Servicer, the FCT Aount Bank, the FCT Cash Manager, 1
Paying Agents, the Servicer Collection Account Bank, the [
Escrow Agent or any of their respective affiliates.

The Noteholders have no direct recourse, whatsoever, t
relevant Borrowers for the Transferred Receivables purchas
the IssuerPursuant to the provisions of the FCT Regulations,
Management Company has expressly and irrevoc
undertaken, upon the conclusion of any agreement, in the
and on behalf of the Issuer with any third party, that such 1
party expressly and irvecably:

(@) agrees that, in accordance with Articles L. 259 and
L. 214175, lll. of the French Monetary and Financ
Code, it has no claim whatsoever against the Issue
sums in excess of the amount of the Issuer's a:
available for making such paymentsaocordance witk
the applicable Priority of Payments and the c
allocation provisions set out in the FCT Regulatio
even if the Issuer is liquidated;
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(b) agrees that in accordance with Article L. 2189 of the
French Monetary and Financial Code, the Issuer's a
may only be subject to civil proceedingsgsures civiles
d'exécutiol in accordance with the applicaldReiority
of Payments and the cash allocation provisions set ¢
the FCT Regulations;

(© to the extent that it may have any claim (including
contractual claim or actiona¢tion en responsabilite
contractuellg) against the Issuer the payment of wh
is not expressly contemplated under any applici
Priority of Payments and the cash allocation provisi
set out in the FCT Regulations, undertakes to waiv
demand payment of any such claim as long as akd\
and Residual Units issued from time to time by the Is:
have not been repaid in full; and

(d) agrees that in accordance with Article L. 21175, Ill. of
the French Monetary and Financial Code, provision
Book VI of the French Commercial Code are 1
applicable to the Issuer.

Ratings

It is a condition to the issuance of the Class A Notes that, v
issued, the Class A Notes be assigned a ratingldiyingstar
DBRSand by Moody's.

The Class A Notes issued on tienthly Payment Date falling
in July 2024are expected to be assigned "Aaa(sf)" rating
Moody's, and "AAA(sf)" rating by Morningstar DBRS
Subsequent series of Class A Notes will be assigned a ratii
Moody's and byorningstar DBRS

A security rating, as issued by the Rating Agencies, is n
recommendation to buy, sell or hold securities and may
subject to revision, suspension or withdrawal at any time by
or more of the Rating Agencies.

With reference to the rating specified above to be assigne
Moodybés, in accordance witt
the Prospectus Date on the webs
https://www.moodys.com/sites/products/productattachment:
075378 1 1408 ki.pdfAaa" mean®bligations judged to be ¢
the highest quality, with minimal rislk~or the avoidance c
doubt, this website and the contents thereof do not form pz
this Base Prospectus.

With reference to the rating specified above to be assigne
Morningstar DBRS in accordance witiMorningstar DBRS
definitions available as at the Prospectus Date on the we
https://www.dbrsmorningstar.com/understanding

ratings/#aboutratings'AAA (sf)" means obligations with the
highest credit quality, the capacity for the payment of finan
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obligations being exceptionally high and unlikely to be adver
affected by future events. For the avoidance of doubt,
website and the contents thereof do not form part of this |
Prospectus.

The rating granted by the Rating Agencies in respect of the (
A Notes address only the likelihood of timely receipt by
Class A Noteholder of interest on the Class A Notes anc
likelihood of receipt on the Legal Maturity Date by any Clas
Notetolder of the principal outstanding of the Class A Nol
Such ratings do not address the likelihood of receipt, prior tc
Legal Maturity Date, of principal by any Class A Noteholder
the receipt of any additional amounts relating to prepayme!
ealy redemption which may become due to the Class
Noteholders.

Subscription

As at the Prospectus Date, RCI Banque will be the sole subs:
of the Class A Notes.

CSDs

The Class ANotes will be admitted to the CSDs and owners
of the same will be determined according to all laws
regulations applicable to the CSDs.

The Class Aotes will, upon issue, be registered in the book
the CSDs, which shall credit the respective accounts ol
Account HoldersThe payments of principal and of interest
the Class A Notes will be paid to the person whose nan
recorded in the ledger of the Account Holders at the rele
Monthly Payment Date(see the Section entitledGéneral
Informatiori’ on page202).

Retention of a Material Net Economic Interest

Pursuant to thaster Receivables Transfer AgreemdntAC
has covenanted that it will retain a material net economic inti
of not less than 5% in the securitisation in accordance witt
provisions ofthe Securitisation Regulatior\s at the Prospectu
Date, such interest will be materialised by DIAC full owners
of a first loss tranche representing more than 5% and consti
by the Class B Notes and the Residual Uritsy change to the
manner in which such interest is held will be notified
Noteholders and Unitholders.

For that purpose, DIAC has undertaken (i) to subscribe al
Class B Notes which have been and will be issued on and
the Prospectus Date by the Issuer and the Residual Units i
on the Closing Date and (ii) to retain on angming basis all the
Class B Notes issued on and after the Closing Date by the |
and the Residual Units issued on Closing Date until the
amortisation of all Series of Class A Notes and (iii) not
transfer, sell or benefit from a guarantee or otherwise hi
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before the full amortisation of the Class A Notes (A) any of
Class B Notes issued on and after the Closing Date by the |
and (B) the Residual Units issued on the Closing Date.

Approval, Listing and Admission to Trading

This Base Prospectus has been approved by the CSS
competent authority under the Prospectus Reguldfarsuant
to, and in accordance with, the provisions of Article 6(4) of
Luxembourg Law, the CSSF, by approving the Base Prospe
shall give no undertaking as to the economic and finar
opportunity of the transaction and the quality or solvendyei
Issuer.

Application has been made to list tltass A Noteson the
official list of the Luxembourg Stock Exchange and to admit
Class A Notes to trading on the regulated market of
Luxembourg Stock Exchange.

Simple, Transparent and Standardised (STS) Securitisation

The Seller, as originator, shall procure a notification to
submitted to ESMA and the relevant national compete
authoritiesin accordance with Article 27 dhe Securitisatior
Regulation confirming that the requirements of Article 18 a
Articles 19 to 22 othe Securitisation Regulatidar designation
as STS securitisation have been satisfied with respettieti
transaction contemplated in the Base Prospedfsisch
notification, theSTS Notification).

The STS Notification, onceotified to ESMA, will be available
for download on the ESMA STS Register website

https://registers.esma.europa.eu/publication/searchRegister
=esma_registers_stqj@ its successor website) (BEMA STS

Register websitg. For the avoidance of doubt, the ESMA S
Register website and the contents thereof do not form part ¢
Prospectus.

The STS status of théransactiondescribed in this Bas
Prospectuss not static and investors should verify the curr
status on the ESMA STS Register website, which will be upd
where such transaction is no longer considered to be
following a decision of competent authorities or a notificatior
the Seller.

In relation to the STS Notification, the Seller has been desigr
as the first point of contact for investors and compe
authorities.

The Seller and the Issuer have used the servicesSo6
Verification International GmbH (SVIfthe STS Verification
Agent), a third party authorised pursuant to Article 28 of
Securitisation Regulation in connection with an assessme
the complianceof the transaction contemplated in the Bi
Prospectusvith the STS Requirements (t8d'S Verification).
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Redemption of the Class A Notes

It is expected that the STS Verification prepared by the
Verification Agent will be available on its website
https://www.stsverificatiorrinternational.com/  For the
avoidance of doubt, the website of the STS Verification A¢
and the contents of that website do not form part of Blaise
Prospectus

Eurosystem monetary policy operations

It is intended that the Class A Notes constitute eligible collat
for Eurosystem monetary policy operatioNs. assurance can
given that the Class A Notes will always constitute eligil
collateral for Eurosystem monetary policy operatioBsich
recognition will depend upon the European Central Bank b
satisfied that Eurosystem eligibility criteria have been Seth
Eurosystem eligibility criteria may be amended by the Eurog
Central Bank from time to time and such amendments

influence Class A Notes as eligible collateral for Eurosys
monetary policy and intrday credit operations by th
Eurosystem, asangrandfathering wald be guaranteed.

Save as described below, unless previously redeemed in fu
Class Aoxxy Notes will be cancelled on their Legal Maturi
Date.

The redemption in whole or in part of any amounprafcipal in

respect of the Notes is subject to the provisions of the

Regulations, and in particular to the relevant Priority
PaymentsEach Priority of Payments and the FCT Regulati
provide that principal of the Class B Notes is repaid only to
extent of available funds after repayment of the relevant prin
amount payable on the Class A Noteayment of principal or
any class of Notes shall be paid only to the extent of avail
funds after payment in full of all amounts ranking highrethie
relevant Priority of Payments, including, in particular,
payment of the FCT Fees to the relevant creditors which r
above the payment of interest in respect of the Class A Note
the Class B Notes.

During the Revolving Period

During the Revolving Period, the Class A Notes and the Cla
Notes may be redeemed on their respective Expected Ma
Dates or on any other date in accordance with the Conditio
the Class A Notes, the provisions of the FCT Regulations
subjectto the applicable Priority of Payments.

Partial Amortisation

In accordance with Sectidi®peration othe Issuei Revolving
Periodi Par t i al Aon@agds3, during theoRevolving
Period, upon the occurrence of a Partial Amortisation Event
Management Company will send a notice to the Clas
Noteholders to inform them of such Partial Amortisation Ev
and of the Maximum Partial Amortisation Amount. Afteceipt
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of this natification, the Clas&zoxy Noteholder may notify to the
Management Company the share of the Maximum Pe
Amortisation Amount to be applied to the amortisation of e
Series of Clas®\coxwy Notes it holds (theClass Azoxy Notes
Requested Partial Amortisation Amoun). If the Clas#A Notes
Requested Partial Amortisation Amount is equal to or less
the Maximum Partial Amortisation Amount, all Series of CI:
Azoxey Notes will be amortised by their respective ClAss.y

Notes RequestePartial Amortisation Amount, otherwise ea
Series of Clas#\2oxy Notes will be amortised by an amou
equal to the product of (a) the Maximum Partial Amortisai
Amount and (b) the ratio between the relevant Chass, Notes
Requested Partial Amortisation Amount and the aggre
amount of the Clas&owy Notes Requested Partial Amortisati
Amounts.

During the Amortisation Period

Principal on any class of Notes shall be repaid on each Mo
Payment Date only to the extent of available funds after payi
in full of all amounts ranking higher in the relevant Priority
Payments.

During the Amortisation Period and as long as they are not
redeemed, the Class A Notes are subject to mand
redemption on each Monthly Payment Date in an amount ¢
to the relevant Class A Notes Amortisation Amount compute
accordance withhie Conditions of the Class A Notes.

As long as they are not fully redeemed, the Class B Note:
subject to mandatory redemption on each Monthly Payment
in an amount equal to the relevant Class B Notes Amortis:
Amount computed in accordance with the terms and condi
of the Class B Notes.

During the Accelerated Amortisation Period

During the Accelerated Amortisation Peri@d, long as they ar
not fully redeemed, the Class A Notes are subject to mand
redemption on each Monthly Payment Dfatean amount equs
to their remaining principal amount outstanding.

As long as they are not fully redeemed, the Class B Note:
subject to mandatory redemption on each Monthly Payment
for an amount equato their remaining principal amour
outstanding, provided that the Clasbléteshave been redeeme
in full.

Accelerated Amortisation Event
Any amount of interest due and payable on the Class A N
remaining unpaid after 5 Business Days following the rele

Monthly Payment Dateonstitutes an accelerated amortisat
event (theAccelerated Amortisation Even).
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Further Class A Notes

Issue of further Class A Notes

Subject to the paragraph below, during the Revolving Perio
order to finance part of the acquisition of further Eligil
Receivables and to repay Class A Notes on their respe
Expected Maturity Dates, the Issuer is entitled to issue ful
Seriesof Notes on any Monthly Payment Date falling within 1
Revolving Period.

The issuance of any Note shall also be subject to the satisf:
of the following conditions precedent:

(a) by no later than 11.00 a.m. on the second (2nd) Busi
Day preceding any Monthly Payment Date,
determined by the Management Company on such (

0] with respect to the issuance of the Class A N«
only, such issuance shall not result in the sur
the Class A Notes Outstanding Amount be
higher than 045,000, 0
as of such Issue Date;

(i) such issuance shall not result in the downgrac
of the Class A Notes;

(iii) such issuance shall not, in the reasone
opinion of the Management Company, affect
level of security offered to the Noteholders &
the Unitholder(s);

(iv) the Weighted Average Interest Rate Conditiol
met on such date;

(v) with respect to any issuance of Class A Nc
only, the FCT Net Margin as at the precedi
Cut-Off Date is equal to or higher than zero;

(vi) the FCT has received on or prior to such datt

(A) in respect of the Class A Notes, anc
the Class A Notes Issue Amount
strictly positive, an acceptance from a
Subscriber to subscribe the propos
issue in an amount equal to the relev
Class A Notes Issue Amount; and

(B) in respect of the Class B Notes,
acceptance from the Class B Noti
Subscriber to subscribe the propos
issue in an amount equal to the relev
Class B Notes Issue Amount;

(b) by no later than 11.00 a.m. on any Monthly Paynmr
Date as determined by the Management Company:
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Liquidation Events and Offer to
Repurchase

0] with respect to any issuance of the Class A N«
only, the amount standing to the credit of 1
General Reserve Accoun{excluding any
outstanding Voluntary Additional Reserve
Amount)on such date is higher than or equa
the General Reserve Required Level;

(ii) receipt by the FCT from each Subscriber of
relevant subscription price of the Class A No
and the Class B Notes.

Procedure for the issue of further Class A Notes

The procedure for the issue of further SeriesNotes is as

follows:

(@)

(b)

(€)

by no later than the Business Day following the rele\
Calculation Date for the Class A Notes and Clas
Notes, the Management Company will notify t
relevant Subscriber of the offer to subscribe to
proposed issue or issues of Clas®dtes or Class E
Notes. The Class A Notes Subscriber will be entitle
request in writing to the Management Company that
proposed amount of Class A Notes be split betw
different Series of Class A Notes having differ¢
Expected Maturity Dates and different noiad amounts
and accordingly shall indicate to the Managem
Company the Class 2y Notes Issue Amount
applicable to each Series of Class A Notes to be is
on the following Monthly Payment Date, provided tt
the sum of the Class.Ay Noteslssue Amounts of al
Series of Class A«y Notes to be issued on a give
Monthly Payment Date shall be equal to the Clas
Notes Issue Amount for such Monthly Payment DRye.
no later than one Business Day before the rele
Monthly Payment Date, a draft Issue Document set
out the particulars of such Notes will be sent by
Management Company to the Subscribers;

if the relevant Subscriber accepts the offer to subsc
to the proposed issue of Class A Notes or, as the
may be, the Class B Notes, such Subscriber shall pa
subscription price for the relevant Notes to 1
Management Company by credit to theer®ral
Collection Account by no later than the Montk
Payment Date on which such Notes are to be issued

if the proposed issue of Class A Notes or Class B N
is not fully subscribed by any Subscriber, then
issuance of Notes shall occur on such Monthly Payn
Date.

Unless any of the Accelerated Amortisation Events or any o
events referred to below has occurred, the Issuer will
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Credit Enhancement

liquidated six months after the extinguishmetinctior) of all
Receivables held by the Issuer.

In accordance with Article L. 21286 of the French Monetar
and Financial Code, the Management Company shall be en
to initiate the liquidation of the Issuer and carry out
corresponding liquidation formalities upon the occurrence of
of the fdlowing Liquidation Events:

(a) it is in the interest of the Unitholder(s) and of t
Noteholders to liquidate the Issuer;

(b) the aggregate Discounted Balance of the-matured
Transferred Receivablexréances non échuedalls
below 10% of the aggregate Discounted Balance of
Transferred Receivables as of the Closing Date anc
liquidation is requested by the Seller; or

(©) all of the Notes and the Residual Units issued by
Issuer are held by a single holder and the liquidatio
requested by such holder.

The Managemer@ompany may elect, if a Liquidation Event h
occurred, and subject to other conditions, to liquidate the Is
in which case it shall propose to the Seller to repurchase inv
(but not in part) all of the outstanding Transferred Receiva
(togetherwith any related Ancillary Right) within a singl
transaction, for a repurchase price determined by
Management Companysuch repurchase price will take in
account the expected net amount payable in respect o
outstanding Transferred Receivablegyether with any interes
accrued thereon and the unallocated credit balance of the
Accounts (other than the Commingling Reserve Accol
provided that such repurchase price shall be sufficient to ¢
the Management Company to pay in full all amtswf principal
and interest of any nature whatsoever, due and payable in re
of the outstanding Notes after the payment of all liabilities of
Issuer rankingpari passuwith or in priority to those amounts i
the relevant Priority of Paymeni&he Seller may choose to reje
the Management Company's offer, in which case
Management Company will use its best endeavours to assic
outstanding Transferred Receivables to a credit institution ol
other entity authorised by applicable law andutations to
acquire the Transferred Receivables under similar terms
conditions.Any proceeds of liquidation of the Issuer shall
applied in accordance with the relevant Priority of Payments
the Section entitledlIquidation of the Issuéron pagel79).

Credit enhancement of the Class A Notes is provided
subordination of payments due in respect of the Class B I
and the General Reserve Deposit Agreen(ertluding any
outstandingvoluntary Additional Reserve Amount)The Class
B Notes are subscribed by the Seller.
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Withholding Tax

Risk Factors

Governing Law

In addition, the primary source of credit enhancement for
Class A Notes will come from the excess margin resulting at
time from the amount by which the aggregate Inte
Component for Performing Receivables exceeds the Pa
Costs.

Payments of interest and principal in respect of the Class A}
will be made subject to any applicable withholding or deduc
for or on account of any tax and neither the Issuer nor any ¢
Paying Agents will be obliged to pay any additional ame st
a consequence of such withholding or deduction.

Prospective investors in the Class A Notes should cons
among other things, certain risk factors in connection with
purchase of the Class A Note3uch risk factors as describe
below and as detailed in the Section entitled "Risk Factors
pagel?7 may influence the ability of the Issuer to pay intert
principal or other amounts on or in connection with any Clas
Notes.The risks in connection with the investment in the ClI
A Notes include,inter alia, risks relating to the Issuer, risl
relating to the parties to tHeCT Transaction Documes)trisks
relating to the Class A Notes and risks relating to the Transft
Receivables and the VehicléEhese risks factors represent t
principal risks inherent in investing in the Class A Notes onl'

The Class A Notes and tHeCT Transaction Documentare
governed by and interpreted in accordance with French
Pursuant to the FCTRegulations, the French courts havi
competence in commercial matters will have exclus
jurisdiction to settle any dispute that may arise between
Noteholders, the Management Company and/or the Custodi
connection with the establishment, the apen or the
liquidation of the Issuer.
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GENERAL DESCRIPTION OF THE ISSUER
General

Cars Alliance Auto Loans France Master is a Frefoelds commun de titrisatio(securitisation

mutual fund) established on 25 May 2012 at the joint initiative of the Management Company and RCI
Banque (acting as the then custodian) acting as founders (provided that, Société Générale, acting
through its Securities Services departmembssituted RCI Banque as Custodian on the 2020
Amendment Date and that, as a result of the entry into force dardisary2020 of the amendments

to Article L. 214181 of the Fench Monetary and Financial Code made pursuant to Ordinance no.
20171432 dated 4 October 2017, only the management company is now designated as the entity
taking the initiative to establishfands commun de titrisatipnThe Issuer is established pursuant to,

and governed by, the provisions of Articles2l4-1661 to L.214190 and ArticleD. 214217 to

D. 214240 of the French Monetary and Financial Code, the FCT Regulations and the other relevant
FCT Transaction DocumeniThe Issuer is aopropriété(co-ownership entity) and was established

as a special purpose entity, the sole purpose of which is to acquire, from time to time Eligible
Receivables from the Seller and to issue the Notes and the Residualbaitssuer does not have a
personnalité moraléseparate legal personality) but it is represented by the Management Company.
The Issuer has no capitalisation, no internal management body and no business operations other than
the purchase of the Eligible Receivables, the issue of the Notes arddid@al Units. Therefore, no

place of registration, registration number, registered address, telephone number or website can be
disclosed in relation to the Issuer. The business address of the Management Company is 12, rue James
Watt, 93200 SainDenis, Fance, and its telephone number is +33 174 73 0Fh&tIssuer is neither

subject to the provisions of the French Civil Code relating to the rulesliwision (co-ownership)

nor to the provisions of Articles 1871 to 1873 of the French Civil Code rglatisociétés en
participation (partnerships)The Issuer's name shall be validly substituted for that of thewvoers

with respect to any transaction made in the name and on behalf of-thnecs of the Issuelhe
Issuerisd onds doi nv e s t@tsnstranrevestmenafund) gursuantt ta Article L. 214

24, 11., 4° of the French Monetary and Financial Code.

The Issuer has been established on 25 May 2012 under the following name: Cars Alliance Auto Loans
France MasteiThe Issuer will only be liquidated on the FCT Liquidation Date, being the earliest of
the following dates to occur: (a) the date on which the Management Company liquidates the Issuer
following the occurrence of an FCT Liquidation Event in accordance hatiprtovisions of Article L.
214186 of the French Monetary and Financial Code and the FCT Regulations (as described in the
Sect i on Liguiddationtoflthe éssudr Liquidation Eventd o n 1f8aamde(b) the date on
which the Management Company liquidates the Issuer within six months following the full extinction
of the last Transferred Receivables held by the FCT.
On the Prospectus Date, the following Notes are outstanding:

0138, 300, 0 QlozsaNdles;Cl ass A

0138, 200, 0 @QNosploPes;Cl ass A

097, 300, O 026404Bdles;Cl ass A

0195, 000, O @AesNOtES; Cl ass A

4170, 400, 0 QlsNOtes; add ass A

115,500, 000.00 Class B Notes.
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The Issuer may issue further Series of ClaggsfNotes, from time to time, on any Monthly Payment
Date during the Revolving PerioBach issue of Class A Notes is identified as an issue of Clags A
y Notes (.e.issued in year20xX' and corresponding to the Series numly&of such year).

Purpose of the Issuer

In accordance with Articles L. 21468 and L. 214751 of the French Monetary and Financial Code

and pursuant to the terms of the FCT Regulations, the purpose of the Issuer is to issue the Notes and
the Residual Units in order to purchase from the StlleReceivables arising from the Auto Loan
Agreements granted to Borrowers in order to finance the purchase of New Cars or Used Cars.

FCT Regulations

The FCT Regulations includater alia, the rules concerning the creation, the operation (including

the purchase of Receivables by the Issuer and the funding strategy of the Issuer) and the liquidation of
the Issuer, the respective duties, obligations, rights and responsibilities of the Mana@empany

and of other transaction participants, the characteristics of the Transferred Receivables, the
characteristics of the Notes and Residual Units issued or to be issued by the Issuer, the Priority of
Paymend and the credit enhancement set up in relation to the Issuer and any specipartird
undertakings.

As a matter of French law, the Noteholders are bound by the FCT RegulAtioogy of the FCT
Regulations is made available for inspection by the Noteholders at the registered office of the
Management Company and the specified offices of the Paying Agents.

Limitations

Without prejudice to the obligations and rights of the Issuer, the Noteholders have no direct recourse,
whatsoever, toward the Borrowers.

Assets of the Issuer
Transferred Receivables and related assets

The assets of the Issuer shall include the Transferred Receivables (and any Ancillary Rights including
any Collateral Security attached thereto) as purchased on the Closing Date and on each subsequent
Transfer Date by the Issuer from the Seller pursuatiteadlaster Receivables Transfer Agreement

(see the Sections entitlediie Auto Loan Agreements and the Receivdlespage5and 'Purchase

and Servicing of th&eceivableson pagel 30).

The securitised assets backing the issue of the Notes have characteristics that demonstrate capacity to
produce funds to service any payment due and payable on the Notes (see the SectionTéetitled "
Auto Loan Agreements and the Receivables page®5).

Description of the Receivables

Pursuant to the provisions of tMaster Receivables Transfer Agreemeéhe Issuer has purchased,

on the Closing Date and on each subsequent Transfer Date and will purchase on any future Transfer
Date relating to Reference Periods falling within the Revolving Period, Receivables that shall comply
with the Eligibility Criteria set out in the Section entitledHe Auto Loan Agreements and the
Receivable$ Eligibility Criteria" on page9d5, in accordance with and subject to the provisions of the
Master Receivables Transfer Agreemesd further set out in the Section entitl®®lufchase and
Servicing of theReceivableson pagel30.
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No transfer of nonperforming Receivables

Subject to the provisions of tiMaster Receivables Transfer Agreem@mtd without prejudice to the
Eligibility Criteria and the representations and warranties applicable to the Receivables transferred or,
as applicable, to be transferred to the Issuer), the Seller is not entitled to offer for transfer to the Issuer,
Receiables which are either doubtfullquteuses subject to litigation litigieuseg or frozen
(immobiliséex

Cash

The assets of the Issuer shall include the FCT Available Cash and all available sums and monies
standing to the credit of the General Reserve Account and the Commingling Reserve Account, which
is invested from time to time by the FCT Cash Manager, on disés of the instructions of the
Management Company, in Authorised Investments in accordance with the investment rules set out in
the FCT Regulations.

Other

The assets of the Issuer shall also comprise any other sums or assets which the Issuer might also
receive or obtain in any manner whatsoever by operation of law or in accordance with the FCT
Regulations and/or any other agreements it has executed or etajex

Litigation

The Issuer has not been and is not involved since the last twelve monthditigation, arbitration
governmental or leggiroceedings that may have any material adverse effect on its financial situation.
The Management Company is not aware of any such proceedings or arbitration proceedings that are
imminent, pending or threatened, and which could adversely affect the Issuer's business, results,
operations and/or financial situation.

As at the date of this Base Prospectus, there are no governmental, legal or arbitration proceedings
pending or, to the Management Companyds best K
have significant effects on the Issuer and/or its finampmaition or profitability.

Material Contracts

Apart from theFCT Transaction Documesnto which it is a party, the Issuer has not entered into any
material contracts other than in the ordinary course of its business.

Financial Statements

The Issuer has incorporated by reference in this Base Prospectus the financial statements listed in the
Section entitled Documents Incorporated by Referehoe page206

Relevant Parties

The Management Company

The Management Company is Eurotitrisatiorsogiété anonymimcorporated under, and governed

by, the laws of France, duly licensed by the AMF under number GP 14000029 as a société de
gestionde portefeuille authorized to manage alternative investment funds (AlFs), whose registered

office is at 12, rue James Watt, 93200 S&iahis(France), registered with the Trade and Companies
Register of Bobigny (France) under number 352 2GB
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On the date of this Base Prospectus, the composition of the share capital of the Management Company
is as follows:

Natixis: 318%%;
Crédit Agricole Corporate and Investment Bank83%;
BNP Paribas: 201%;

Beaujon SAS: 5%

= == =4 =4 -2

CFP Management: 93%; and
1 Miscellaneous4.31%.

As at the date of this Base Prospée486aThe Eur
Management Company's telephone number is1+38 73 04 74Copies of the financial statements

of the Management Company can be obtained at the Trade and Companies RBgigistrg du
Commerce et des Sociétés Bobigny (France)

Managers of the Management Company as at the date of this Base Prospectus

Names Functions Business address

Julien Leleu Managing Director 12, rue James Watt, SaiDenis
93200, France

Nicolas Christophorov Head ofManagemenbDepartment 12, rue James Wat§aintDenis
93200, France

Madijid Hini Head of Analysis, Studies & I| 12, rue James Watt, SaiDenis
Department 93200, France
Cécile Fossati Head of Legal Department 12, rue James Watt, Saibenis

93200, France

Sophie Bongenaar Chief Regulatory & Compliancq 12, rue James Watt, SaiDenis
Officer 93200, France
Nadege Devaut General Counsel 12, rue James Watt, Saibenis

93200, France

Masophia Taing Chief Financial Officer 12, rue James Watt, Saibenis
93200, France

Sylvain Gibassier Chief Information Officer 12, rue James Watt, SaiDenis
93200, France

Significant business activities of the Management Company
The main purpose of Eurotitrisation is to manage securitisation ve(octEmismes de titrisatign

No member of the board of directors of Eurotitrisation is involved in the@dgy management of
the Issuer.
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Duties and responsibilities of the Management Company

The Management Company participated in the establishment of the ISfieerManagement
Company represents the Isst@wardsthird parties and in any legal proceedings, whether as plaintiff

or defendant, and is responsible for the management and operation of th&igsjeet.to supervision

by the Custodian, the Management Company shall take any steps which it deems necessary or
desirable to protect the Issuer's rights in, to and under the Transferred Receitabanagement
Company shall be bound &t at all times in the best interest of the Noteholders and Unitholders.

The responsibilities of the Management Company are set out in the FCT Regul@tiess.
responsibilities include:

(a) ensuring, on the basis of the information provided to it, that (i) the Seller complies with its
obligations towards the Issuer and/or the Management Company under the provisions of the
Master Receivables Transfer Agreeme(ii) the Servicer complies with its obligations
towards the Issuer and/or the Management Company under the provisions of the Servicing
Agreement and (iii) if applicable, the substitute servicer(s) of the Transferred Receivables,
in the event of substitiatn of the Servicer(s) of the Traferred Receivables, comply(ies)
with its/their obligations towards the Issuer and/or the Management Company under the
provisions of the Servicing Agreement;

(b) managing the FCT Accounts;

(© calculating the amounts due to the Noteholders and/or Unitholder(s), as well as any amount
due to any third party, in accordance with the provisions of the FCT Regulations;

(d) managing the investment of the FCT Available Cash pursuant to the provisions of the FCT
Regulations; and

(e) purchasing further Eligible Receivables and issuing further Notes, in accordance with the
provisions of theMaster Receivables Transfer Agreemant the FCT Regulations.

In performing its duties, in particular as described under paragegphbove the Management
Company shall be entitled to assume, in the absence of actual notice to the contrary, that the
representations and warranties given by the Seller to the Issuer and to the Management Company, as
set out in theMaster Receivables Transfer Agreemawvire and are true and accurate when given or
deemed to be given, and that the Seller is at all times in compliance with its obligations ur@ar the
Transaction Documesito which it is a partyThe Management Company has not made any enquiries

or taken any steps, and will not make any enquiries or take any steps, to verify the accuracy of any
representations and warranties or the compliance by the Seller with its obligations urfelem the
Transaction Documesito whth it is a party.

The Management Company did not engage any of the Rating Agencies in respect of any application
for assigning the initial rating to any Notes issued by the FCT.

The Management Company may szdntract or delegate all or part of its duties or may appoint a third
party to exercise all or part of those duties but cannot thereby exempt itself from liabilities in respect
thereof under the FCT Regulatioffie management of the Issuer may be transferred, at the request

of the Management Company or, in certain circumstances, at the request of the Custodian, to another
portfolio management compangoCiété de gestion de portefedilgpoverned by Article L. 538 of

the French Monetary and Financial Code, subject to (i) the prior agreementAuitinté desnarchés
financiersin accordance with Article 3188 of the General Regulations of tAatorité desmarchés
financiers(ii) the compliance with all applicable laws, (iii) the substitution will not affect the level of
security enjoyed by the Noteholders, Unitholder(s) and the Management Company shall have notified
the Noteholders and Unitholder(s) prior to such substitudind (iv) the Custodian has given its prior
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written approval, such consent not to be refused or withheld other than on the basis of legitimate,
serious and reasonable grounds and only for the benefit of the Noteholders and Unitholder(s).

The Custodian

The Custodian is Société Générale, acting through its Securities Services departsoentiéa
anonymencorporated under, and governed by, the laws of France, whose registered office is at 29,
Boulevard Haussmann, 75009, P4ri r a registejed with the Trade and Companies Register of
Paris( F r aundee number 552 120 22and is licensed as adtablissement de crédftredit
institution) in France by th&utorité de contr6le prudentiel et de résolutiomder the French Monetary

and Financial Code.

The Custodiarshall, subject to the powers of the Noteholders, in the best interests of the
Noteholders and of the Unitholder(s) and shall, in accordance with Articles 117512 et seqand

D. 214233 of the French Monetary and Financial Code, the General Regulations of the AMF and the
Custodian Agreemenifater alia:

)] act as custodian of the assets of the Issuer in accordance with Articles17%224nd L.
2141754, Il. of the French Monetary and Financial Code;

(9) hold on behalf of the Issuer the Transfer Documents required by Articles 117512} .,
2° and D.214-233 of the French Monetary and Financial Code and relating to any purchase
of Receivables by the Issuer;

(h) pursuant to Article L. 214752, I. of the French Monetary and Financial Code, be
responsible for supervising the complianeEg(larité) of any decision of the Management
Company; and

0] carry out such other tasks required to be performed pursuant to Articles- 17224t seq.
of the French Monetary and Financial Code and the General Regulations of the AMF.

The Custodian maysubject to the provisions of the Custodian Agreement and in accordance with
article L. 2141755 of the French Monetary and Financial Code and article-823f the AMF
GeneralRegulationsdelegate all or part of its duties to a third party, provided, however, that the
Custodian shall remain liable to the Issuer, the Noteholders and the Unitholder(s) for the performance
of its duties regardless of any such delegation.

At any time, the Custodian may substitute itse
notice of 30 days to t heAuMaonrangea®udi@s nCoi meprasivy dan
t h mteralia,at he Management Company shalll have given

The FCT Account Bank and FCT Cash Manager

The FCT Account Bank and the FCT Cash ManagerSweiété Généralea société anonyme
incorporated under, and governed by, the laws of France, whose registered offi2@ altevard
Haussmann, 75009 Paris (Francepistered with the Trade and Companies Registereof i s ( Fr an
under numbe552120222, and licensed as hanque(bank) in France byAutorité de contrble
prudentiel et de résolutiomnder the French Monetary and Financial Code.

The FCT Accounts are held with the FCT Account Bank which, with the FCT Cash Manager, provides
the Management Company with banking and custody services relating to the bank accounts of the
Issuer including providing certain cash management services tioneta the FCT Available Cash

and the available monies standing to the credit of the Commingling Reserve Account, respictively.
particular, the FCT Account Bank shall act upon the instructions of the Management Company in
relation to the operations tife FCT Accounts, in accordance with the provisions of the Account and
Cash Management Agreement.
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If, at any time:
(a) the ratings of the FCT Account Bank fall below the Required Ratings; or
(a) the FCT Account Bank fails to comply with:

(i) any of its obligations (other than an obligation to make a payment) under the Account
and Cash Management Agreement; or

(i) any of its obligations to pay on its due date any amount payable under the Account and
Cash Management Agreement and, when such failure to pay is caused by administrative
or technical error, it is not remedied wittiime (5) Business Days,

the Custodian shall, upon request by the Management Company, by written notice to the FCT Account
Bank terminate the appointment of the FCT Account Bank and of the FCT Cash Manager and will
appoint, within60 calendar days, a substitute account bank and cash manager that shall, among other
requirements set out in the FCT Regulations, have at least the Required Ratings provided that no
termination of the FCT Account Bank's appointment shall occur for so loag akgible substitute
account bank and cash nager has not been appointed by the Management Company.

The Servicer

The Servicer is DIAC, aociété anonymimcorporated under, and governed by, the laws of France,
whose registered office is at 14, avenue du Pavé Neuf, 93160 diand (France), registered with

the Trade and Companies Register of Bobigny (France) under number 702 002 221, anddicensed
the ACPRas anétablissement de créditredit institution) in Frangepursuant to the terms tifie
French Monetary and Financial Code.

In accordance with Article L. 21472 of the French Monetary and Financial Code and with the
Servicing Agreement, the Seller has been appointed by the Management Company as Asrvicer.
Servicer, the Seller shall be responsible for the management, servicing and collection of the
Transferred ReceivableBhe Management Company shall be entitled to terminate the appointment of
the Servicer upon the occurrence of a Servicer Event of Default, in accordance with and subject to the
Servicing Agreementn such cicumstances, the Management Company shall be entitled to appoint

a substitute servicer in accordance with, and subject to, the provisions of Article-L7214 the

French Monetary and Financial Code and the Servicing Agreement.

Pursuant to Article D. 212233 of the French Monetary and Financial Code and the terms of the
Servicing Agreement, the Servicer shall ensure the safekeeping of the Contractual Documents and
shall establish appropriate documented custody procedures iondlagreto and an independent
internal ongoing control of such procedurése Custodian shall ensure, on the basis of a statement

of the Servicer, that all appropriate documented custody procedures in relation to the Contractual
Documents have been sqt. This statement shall enable the Custodian to check if the Servicer has
established appropriate documented custody procedures allowing the safekeeping of the Receivables,
the Ancillary Rights including the Collateral Security and that the Receivables|meten for the

sole benefit of the Issueht the request of the Management Company or the Custodian, the Servicer
shall forthwith provide the Contractual Documents to the Custodian, or any other entity designated by
the Custodian and the Managemenir(pany.

The Data Escrow Agent
The personal data of the Borrowers provided by the Seller to the Issuer are encrypted to protect the

confidentiality of the identity of the Borrowers and the key to such encrypted data is kept by RCI
Banqueas Data Escrow Agent.
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FCT Statutory Auditor

PricewaterhouseCoopers Audis@ciété par actions simplifi@ecorporated under, and governed by,

the laws of France, whose registerdfice is at 26, rue Vatimesnil92532 Levallois Perret (Frange

has been appointed for a term of six financial peristiting on the financial period starting on 1
January 2022as FCT Statutory AuditocOmmissaire aux compdesf the Issuer in accordance with
Article L. 214185 of the French Monetary and Financial Code and shall be responsible for carrying
out ceraiin duties as set out in the FCT RegulatidtricewaterhouseCoopers Auditregistered as a
chartered accountant with t@®mpagnie Nationale des Commissaires aux Con(Bte€C).

In accordance with applicable laws and regulations, the FCT Statutory Auditors are required in
particular:

(a) to certify, when necessary, that the Issuer's accounts are true and fair and to verify the
accuracy of the information contained in the management reports prepared by the
Management Company;

(b) to bring to the attention of the Management Company, the Custodian and theAtrenith
desmarchésfinanciersany irregularities or misstatements that may be revealed during the
performance of their duties; and

(c) to examine the information transmitted periodically to the Noteholders, the Unitholder(s)
and the Rating Agencies by the Management Company and to prepare an annual report on
the FCT Accounts for the benefit of the Noteholders, the Unitholder(s) and the Rating
Agencies.

Prior to 1 January 2022, Mazars S.A. whose registered office is at Tour Exaltis, 61 Rue Henri Regnault,
92400 Courbevoie (France), was acting as statutory auddornjissaire aux complesf the Issuer

in accordance with Article L. 23485 of the French Monetary and Financial Code and as such was
responsible for carrying out certain duties set out in the FCT Regulations. Mazars S.A. was, during
its appointment as statutory auditoonmissaire aux complesf the Issuer, registered as a chartered
accountat with theCompagnie Nationale des Commissaires aux Conige€C).

Indebtedness Statement
The indebtedness of the Issuer on the Prospectus Date will be as follows:

Indebtedness 1
Class A Notes

- ClassAzo2403 aNoOtes (1138,300,000.0C
- ClassAzo2403 bNOtes (1138,200,000.0C
- ClassAzo2404 Notes 097,300,000.0C
- Class Ao2405 Notes U195, 000
- ClassAzo2406 Notes 0170,400,000.0C
Class B Notes 0115,500,000.0C
Total indebtedness 0854,700,000.0C

At the date of this Base Prospectus, the Issuer has no borrowings or indebtedness (save for the General
Reserve Account) in the nature of borrowings, term loans, liabilities under acceptdit® charges
or guarantees.
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Governing Law and Submissia to Jurisdiction

The FCT Regulations and the oth&CT Transaction Documenare governed by and interpreted in
accordance with French laRursuant to the FCT Regulations, the French ctwantsrg competence

in commercial matters will have exclusive jurisdiction to settle any dispute that may arise between the
Noteholders, the Unitholder(s), the Management Company and/or the Custodian in connection with
the establishment, the operation or liqaidation of the Issuer.

Liquidation of the Issuer

Pursuant to the FCT Regulations and Mester Receivables Transfer Agreemehe Management
Company may decide to initiate the early liquidation of the Issuer in accordance with Ar@dlé L.

186 of the French Monetary and Financial Code in the circumstances described in the Section entitled
"Liquidation of the Issuéron pagel78 Except in such circumstances, the Issuer shall be liquidated

on the FCT Liquidation Date.
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OPERATION OF THE ISSUER
This Section:

(a) relates to the operation of the Issuer during the Revolving Period, the Amortisation Period
and the Accelerated Amortisation Period (as more detailed below);

(b) contains the description of the Revolving Termination Events and the Accelerated
Amortisation Event and the consequences of the occurrence of such events; and

(©) contains theapplicable Priority of Payments which will be applied depending on the relevant
period.

Prospective investors and Noteholders are invited to refer to the relevant defined terms appearing in
the Glossary of Terms and to read this Section in conjunction with such defined terms.

Periods of the Issuer General Description of the Periods

The rights of the Noteholders to receive payments of principal and interest under the Class A Notes at
any time are determined by the period then applicdlble.relevant periods are:

(a) the Revolving Period,;
(b) the Amortisation Period; and
(© the Accelerated Amortisation Period.
Revolving Period
Duration
The Revolving Period (thRevolving Period) is the period during which the Issuer is entitled to
acquire Eligible Receivables from the Seller and to issue further Notes, in accordance with the
provisions of the FCT Regulations and Master Receivables Transfer Agreemdiite Revolving
Period shall be in effect from (but excluding) the Closing Date until (but excluding) the earliest of the
following dates:
(a) the Monthly Payment Date falling in July ZDgas such date may be amended from time to
time by common agreement of the Seller and the Management Coimpasgordance with
and, subject to, the provisions set out in the Section belodehsion of the Revolving

Period); and

(b) the Monthly Payment Date following the date of occurrence of a Revolving Termination
Event.

Extension of the Revolving Period

The Seller can request the Management Company, at least 40 Business Days before the end of the
Revolving Period to extend the Revolving Period for a period of a maximbryears, provided that

the Seller shall only be entitled to extend the Revolving Period once.

Within 10 Business Days after receipt of the extension request from the 8wldvlanagement

Company shall notify the Class A Notes Subscriber and the Class B Notes Subscriber of such request
and shall ensure that the following conditions are met:
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(a) the Class A Notes Subscriber and the Class B Notes Subscriber have given their consents to
such extension of the Revolving Period;

(b) no Servicer Event of Default has occurred and is outstanding and such extension of the
Revolving Period is not likely to cause a Servicer Event of Default to occur; and

(©) the Rating Agencies have confirmed that such extension will not cause a downgrade of the
current rating of the Class A Notes.

If all the above conditions are met, after consultation of the Custodian, the Management Company
shall indicate, within 15 Business Days of the receipt of the extension request from the Seller, if it
gives its consent (such consent not being unreasonatbijel) to the extension of the Revolving
Period.

Revolving Termination Events

The occurrence of any of the following events during the Revolving Period shall constitute a
Revolving Termination Event

(a) theoccurrenceof a Seller Event of Default;

(b) theoccurrenceof a Servicer Event of Default;

(© at any time, the Management Company becomes aware that, (i) for more than 60 calendar
days, either of the Custodian, the FCT Account Bank, the FCT Cash Manager or the Servicer
is not in a position to comply with or perform any of its obligations or urkiaga (other
than the obligations or undertakings of the FCT Account Bank referred to in paragraph (ii)
below) under the terms of tHeCT Transaction Documesito which it is a party, for any
reason whatsoever (including the withdrawal of the relevamtdeer authorisation) or (ii) in
respect of the FCT Account Bank, the FCT Account Bank is not in a position to comply with
or perform any of its obligations under ap@T Transaction Documento which it is a party
and when a failure to pay is caused by an administrative or technical error, it is not remedied
within 5 Business Days and the relevant entity has not been replaced in accordance with the
provisions of the FCT Regulatigns

(d) at any tine,for more thar60 calendadays, the Management Company is not in a position to
comply with or perform any of its obligations or undertakings under the terms &Che
Transaction Documesitto which it is a party, for any reason whatsoever (including the
withdrawal of the relevant licence or authorisation) and it has not been replaced in accordance
with the provisions of the FCT Regulations;

(e) for six consecutiveMonthly Payment Dates, the Seller does not transfer further Eligible
Receivables to the FCT, except if:

0] suchabsencef transfer is due to technical reasons and is remedied on the following
Transfer Date; or

(i) the Management Company hadnansferred Transferred Receivables to the Seller in
accordancewith clause 15 (R¢ransfer of Transferred Receivables) of the Master
Receivables Transfer Agreement on any of those six Monthly Payment Dates

)] with respecto any Monthly Payment Date falling during the Revolving Period, the conditions
precedent set out in the Section entitl€glehieral Provisions Applicable to the Nofies
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Procedure relating to the Issuance of New Notespaged?2 to the issue of the Notes to be
issued on such date have not beern met

(9) the Average Net Margin is less than zero on any Calculation Date;

(h) the Management Company becomes aware of the occurrence of the Accelerated Amortisation
Event orthe date on which the Management Company elects to proceeds to the liquidation
following a Liquidation Event; and

0] on any Calculation Date, the Cumulative Gross Loss Ratio is greater than 8.00%.

As a consequence of the occurrence of a Revolving Termination Event and with effect from the
Monthly Payment Date following the date of the occurrence of such Revolving Termination Event,
the Issuer shall no longer be entitled to purchase any furtheblEligeceivables or to issue further
Notes.

Operation of the Issuer during the Revolving Period
During the Revolving Period, on each Monthly Payment Date, the Issuer shall operate as follows:

(a) pursuant to these FCT Regulations, the Management Company, acting in the name and on
behalf of the FCT, shall be entitled to issue one or more further Series of Class A Notes and
Class B Notes in accordance with the relevant provisions of these FCT Reguigh
particular, provided that the conditions precedsgtt out in the Section entitlédeneral
Provisions Applicable to the NotésProcedure relating to the Issuance of New Notes
page9?);

(b) the Noteholders of a same Class shall receive interest payments and principal repayments, as
applicable, on pari passubasis;

(© the Class A Noteholders shall receive interest payments on each Monthly Payment Date,
pursuant to the applicable Priority of Payments and parapassubasis pro rata their then
outstanding amount, irrespective of their respective Issue Dates and Series; the Class A
Noteholders shall also receive principal repayments on each Monthly Payment Date, pursuant
to the applicable Priority of Payments and gad passubasis pro rata their then outstanding
amount;

(d) on a given Monthly Payment Date, only the Class.4 Notes, the Expected Maturity Date
of which falls on or before such Monthly Payment Date, shall receive principal repayments,
except in the event of occurrence of a Partial Amortisation Event where any Gdass A
Notes may be amortised in accordance with the Sedfiant t i al Abrlow t i sati on

(e) the Class B Noteholders shall receive interest payments and principal repayments on each
Monthly Payment Date, pursuant to the applicable Priority of Payments anpasipassu
basis pro rata the Class B Notes Outstanding Amount;

0] the Class A Notes shall be repaid on their respective Expected Maturity Dates, in accordance
with the provisions of the FCT Regulations and subject to the applicable Priority of Payments;

(9) the Class B Notes shall be repaid on their Expected Maturity Date, in accordance with the
provisions of the FCT Regulations and subject to the applicable Priority of Payments;

(h) the Monthly Receivables Purchase Amount is debited, on each Monthly Payment Date, from
the General Collection Account in order to be allocated to the purchase by the Issuer of the
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Production of Eligible Receivables from the Selleraccordance with the provisions of the
Master Receivables Transfer Agreement and of the FCT Regulations

(1) in the event of occurrence of a Partial Amortisation Event, the Class A Notes may be amortised
in accordance with the provisions set out in the Secitoa't t i al Abelow;t i sati on
0] in the event of occurrence of a Revolving Termination E{ather than pursuant to paragraph

(h) of the definition of Revolving Termination Eventihe Revolving Period shall
automatically terminate and the Issuer shall enter into the Amortisation Period;

(k) in the event of occurrence of the Accelerated Amortisation Event or a Liquidation Event, the
Revolving Period shall automatically terminate and the Issuer shall enter into the Accelerated
Amortisation Period; and

0] no repayment of principal shall be made under the Residual Units during the Revolving Period
and payment of a remuneration (if any) under the Residual Units shall be made on each
Monthly Payment Date subject to the relevant Priority of Payments.

Purchase of Further Eligible Receivables

According to the provisions of Article L. 21469 of the French Monetary and Financial Code, of the
FCT Regulations and of tHdaster Receivables Transfer Agreemehe Issuer shall be entitled to
purchase further Eligible Receivables from the Seller during the Revolving PEnedlanagement
Company, acting in the name of and on behalf of the Issuer, will purchase from the Seller further
Eligible Receivables pursuant to the terms and conditions set out hereinafter.

Conditions Precedent

The Management Company shall verify that the Conditions Precedent to the purchase of further
Eligible Receivables, as provided in tivaster Receivables Transfer Agreemamd the FCT
Regulations, are satisfied on the second Business Day preceding the relevant Transfer Date.

Procedure

The procedure applicable to the acquisition by the Issuer of further Eligible Receivables from the
Seller is as follows:

(a) on each Transfer Date falling within the Revolving Period, the Seller shall issue a Transfer
Document to be executed by the Management Company and the Custodian, together with a
Loan by Loan Files including a list of all the Production of Eligible Recédgatelating to
such Transfer Date;

(b) on each Transfer Date falling within the Revolving Period, the Issuer shall pay to the Seller
the Monthly Receivables Purchase Amount corresponding to the purchase of the Production
of Eligible Receivablesin accordance with the provisions of the relevant Priority of
Payments

(© the Issuer shall be entitled to all Collections relating to the relevant Production of Eligible
Receivables from the relevant Transfer Effective Date; and

(d) the Management Company shall apply the relevant procedure described in the FCT
Regulations relating to the issue of the Series of Class A Notes and Class B Notes.
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Suspension of Purchase of Further Eligible Receivables

The purchase of further EIigibl

wi t hiRavoltingker i od (and on such Monthly Payment D
in the event t hat none of the Receivables sa
Conditions Precedent are not fulfilled on the

e Receivabl es m
n

Parti al Amortisati on

(a) No later thanwo (2) Business Dayfollowing an Information Date during the Revolving
Period the Management Company shall determine the Maximum Partial Amortisation
Amount with respect to the immediately following Monthly Payment Date.

(b) If further to the determination pursuant to paragrdph above the Maximum Partial
Amortisation Amount exceeds 010, 008vp@0O0 th
Business Day following the Information Datethe Seller of such Maximum Partial
Amortisation Amount.

(© Further to such notification, the Seller shall be entitled to request by no latehtban3)
Business Days after the relevantormation Date the Management Compatoypropose to
the Class A Noteholdets partially amortisesome or all Series dflass A Notes as set out
below, the receipt of such request constituting a Partial Amortisation Event.

(d) Upon the occurrence of a Partial Amortisation Event, the Management Company shall notify
in writing by no later thathree(3) Business Days after the relevamfiormationDate to each
Class A Noteholder:

(1) that a Partial Amortisation Event has occurred; and
(ii) the Maximum Partial Amortisation Amount.

(e) Upon receipt of the notification of the Management Company referred to in pardgyaph
above each Class A Noteholder may indicate in writing to the Management Company by no
more tharthree (3)Business Days after the relevamformationDate:

0] whether it consents to the partial amortisation of any Series of Class Motes it
holds;

(ii) with respect to each Series of Class.4 Notes to be partially amortised, the relevant
ClassA.oxy Notes Requested Partial Amortisation Amount.

0] Subject to paragrapfg), upon receipt of the written answer of the Class A Noteholders
referred to in paragrafe) abovethe Management Company shall determine the Glagss
y Notes Partial Amortisation Amount applicable to each Series of Blass Notes in respect
of which the relevant Clas&o, Noteholder has consented to a partial amortisation as
follows:

0] if the aggregate of the Clas8so«y Notes Requested Partial Amortisation Amounts is
less than the Maximum Partial Amortisation Amount, each Glass, Notes Partial
Amortisation Amounivith respect to each Seriglsall be equal to the corresponding
ClassA.oxy NotesRequested Partial Amortisation Amount; and

(ii) if the aggregate of the Clagsow, Notes Requested Partial Amortisation Amounts

exceeds the Maximum Partial Amortisation Amount, each Glass, Notes Partial
Amortisation Amount shall equal the product of (A) the Maximum Partial
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Amortisation Amount and (B) the ratio between the relevant Chlass, Notes
Requested Partial Amortisation Amount and the aggregate amount of thé\&lass
y Notes Requested Partial Amortisation Amount.

(9) If a ClassAzowy Noteholder has not responded to a notification of the Management Company
referred to in paragrapd) abovewithin three(3) Business Dayafter the Information Date
such Clas#\.oxy Noteholder shall be deemed not to consent to the partial amortisation of the
ClassAzoxy Notes it holds.

(h) Further to the determination set out in paragréplabove on theimmediatelyfollowing
Monthly Payment Date, the Management Company shall, subject to the relevant Priority of
Payments, partially amortise the Series of Chagg., Notes in respect of which the relevant
ClassAzoxy Noteholder has requested a partial amortisation up to the respectivé\glass
Notes Partial Amortisation Amount.

Amortisation Period
Duration

The Amortisation Period shall be in effect from (&xdluding) the Amortisation Starting Date to (but
including) the earlier of the following dates:

(a) the date on which all Notes are redeemed in full;
(b) the date of occurrence of the Accelerated Amortisation Event; and

(©) the date on which the Management Company elects to proceed to the liquidation of the Issuer
following the occurrence of a Liquidation Event.

The Issuer shall be entitled to repay the Notes on each Monthly Payment Date of the Amortisation
Period, in accordance with the provisions of the FCT Regulations.

Operations of the Issuer during the Amortisation Period

During the Amortisation Period, the Management Company, acting in the name and on behalf of the
Issuer, shall not be entitled to purchase any Eligible Receivable and shall not be entitled to issue further
Notes.

The Class B Noteholders shall receive principal repayments and interest payments only once the Class
A Noteholders have been repaid in full;

During the Amortisation Period, the Issuer operates as follows:

(a) the Noteholders shall receive interest payments pursuant to the applicable Priority of
Payments, provided that:

(1) the Class A Noteholders shall receive, on each Monthly Payment Date, interest
payments, pursuant to the applicable Priority of Payments anghar passubasis
pro rata their then outstanding amount, irrespective of their respective Issue Dates and
Series; and

(i) the Class B Noteholders shall receive, on each Monthly Payment Date, interest
payments, pursuant to the applicable Priority of Payments anghan passubasis
pro rata their then outstanding amount, irrespective of their respective Issue Dates and
Series; and
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(b) the Noteholders shall receive principal repayments in accordance with the Priority of
Payments applicable to the Amortisation Period, subject to paradrpphd(ii) below:

0] the Class A Noteholders shall receive, on each Monthly Payment Date, repayments
of principal pursuant to the Priority of Payments applicable to the Amortisation Period
and in an amount equal to the Class A Notes Amortisation Amount as at such Monthly
Paymat Date; and

(ii) the Class B Noteholders shall receive, on each Monthly Payment Date, repayments
of principal pursuant to the Priority of Payments applicable to the Amortisation Period
and in an amount equal to the Class B Notes Amortisation Amount as at such Monthly
Paymat Date.

Accelerated Amortisation Period

Duration

The Accelerated Amortisation Period shall take effect from (but excluding) the date of occurrence of
the Accelerated Amortisation Event or the date on which the Management Company elects to proceeds
to the liquidation following a Liquidation Event up t@tMonthly Payment Date on which the Notes

are repaid in full.

During the Accelerated Amortisation Period, the Issuer shall neither be entitled to acquire Eligible
Receivables, nor to issue Notes.

Accelerated Amortisation Event

Any amount of interest due and payable on the Class A Notes remaining unpaid after 5 Business Days
following the relevant Monthly Payment Date shadhstitute an accelerated amortisation event (the
Accelerated Amortisation Even). During the Accelerated Amortisation Period, the Issuer shall
neither be entitled to acquire Eligible Receivables, nor to issue Notes.

The Management Company shall notify the occurrence of the Accelerated Amortisation Event to the
Rating Agencies as soon as it becomes aware of such event.

Operation of the Issuer during the Accelerated Amortisation Period
During the Accelerated Amortisation Period, the Issuer will operate as follows:

(a) the Management Company, acting in the name and on behalf of the Issuer, shall not be entitled
to purchase any further Eligible Receivables and to issue further Notes;

(b) the Noteholders shall receive interest and principal payments pursuant to the applicable
Priority of Payments,

(© repayment of the Notes during the Accelerated Amortisation Period shall be made in
accordance with the relevant Priority of Payments;

(d) the Class B Noteholders shall receive principal repayments and interest payments only once
the Class A Noteholders have been repaid in full;

(e) in the event that the allocation of the Available Collections is not sufficient

0] to pay the whole of the Class A Notes Interest Amount and the Class B Notes Interest
Amount, then:
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(A) the Class A Notes Interest Amount shall be paid to the Class A Noteholders
on apari passubasis, subject to the Priority of Payments applicable to the
Accelerated Amortisation Period; and

(B) the Class B Notes Interest Amount shall be paid to the Class B Noteholders
on apari passubasis, subject to the Priority of Payments applicable to the
Accelerated Amortisation Period;

(ii) to repay the Class A Notes and the Class B Notes, then:

(A) the Class A Notes shall be repaid to the Class A Noteholderpanm @assu
basis, subject to the Priority of Payments applicable to the Accelerated
Amortisation Period; and

(B) the Class B Notes shall be repaid to the Class B Noteholderparh@assu
basis, subject to the Priority of Payments applicable to the Accelerated
Amortisation Period;

f any amount of principal or interest payable to the Class A Noteholders or the Class B
Noteholders shall be paid orpari passuwbasis between the Noteholders of the relevant Class,
Series and category of Notes; and

(9) after payment of all sums due according to the Priority of Payments applicable to the
Accelerated Amortisation Period and only once the Class A Notes and the Class B Notes have
all been repaid in full, any remaining credit balance of the General Collestiorunt on
such date shall be allocated first to the repayment to the Seller and then to the Unitholder(s)
as final payment of principal and interest.

The Management Company (or, where the Management Company fails to do so, the Custodian) shall,
upon becoming aware of the occurrence of the Accelerated Amortisation Event, forthwith notify the
Noteholders of the occurrence of such event and of the MoRtyynent Date on which the first
Interest Period of the Accelerated Amortisation Period is to commence, such notice to be given in
accordance with the provisions of the FCT Regulations.

Priority of Payments
Revolving Period

On each Monthly Payment Date falling within the Revolving Period, the Management Company shall
apply the credit balance of the General Collection Account (after the transfer in full of the credit
balance of the General Reserve Account and the RevolvinguAtadnto the General Collection
Account) up to thesum of (i) theamount of Available Collections, (ii) the Reansferred Amount, if

any, and (iii) the credit balance of the General Reserve Account and the Revolving Account thus
credited into the General Collection Account on such datsards the following payments or
provisions in the following order of priority but in each case only to the extent that all payments or
provisions of a higher priority due to be paid or provided for on such Monthly Payment Date have
been made in fulPursuant to the terms of the FCT Regulations, each of the following payments shall
be made by debiting the Geral Collection Account:

First: towards payment of the FCT Fees to each relevant creditor;
Secondtowards payment of the Class A Notes Interest Amount to the Class A Noteholders;

Third: towards transfer into the General Reserve Account of an amount being equal to the General
Reserve Required Level as at such Monthly Payment Date;
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Fourth: towards paymergari passuand pro rata of (i) the amortisation of tBeries ofClass A Notes
in an amount equal to tinerespectiveClassAzoxxy Notes Amortisation Amount and (ii) upon the
occurrence of a Partial Amortisation Event, the amortisati@omie or allSeries ofClassA Notes in
respect of which the Clagsowy Noteholder(or theMasseof the relevant Clas8oy NOtes) has
consented to such partial amortisation, inaanount equalfor each Series of Class A Notds,the
Class Aoxxy Notes Partial Amortisation Amount;

Fifth: towards payment of the Monthly Receivables Purchase Amount to the Seller;
Sixth towards transfer of the ResidiévolvingBasis, into thérevolvingAccount;
Seventhtowards payment of the Class B Notes Interest Amount to the Class B Noteholders;

Eighthk towards amortisation of the Class B Notes in an amount equal to the Class B Notes
Amortisation Amount;

Ninth: towards payment to the Seller of an amount being equal to the positive difference, if any,
between (iXhe credit balance of the General Reserve Account as of such Monthly Payment Date
(before crediting such balance to the General Collection Account) and (ii) the General Reserve
Required Level as of such Monthly Payment Date; and

Tenth towards transfer of the credit balance of the General Collection Account to the Unitholder(s)
as remuneration of the Residual Units.

Amortisation Period

On each Monthly Payment Date falling within the Amortisation Period, the Management Company
shall apply the credit balance of the General Collection Account (after the transfer in full of the credit
balance of the General Reserve Account and the RevoMicgunt into the General Collection
Account and, as the case may be, after transfer of any amount from the Commingling Reserve Account
to the extent the Servicer has breached its obligation to transfer Collections under the Servicing
Agreement) up to theusn of (i) the amount of Available Collections and (ii) the credit balance of the
General Reserve Account and the Revolving Account thus credited into the General Collection
Account on such date towards the following payments or provisions in the follovdegof priority

but in each case only to the extent that all payments or provisions of a higher priority due to be paid
or provided for on such Monthly Payment Date have been made in full.

F i rteawards payment of the FCT Fees to each relevant creditor;
Secondtowards payment of the Class A Notes Interest Amount to the Class A Noteholders;

Third: towards transfer into the General Reserve Account of an amount being equal to the General
Reserve Required Level as at such Monthly Payment Date;

Fourth: towards amortisation of the Class A Notes in an amount equal to the Class A Notes
Amortisation Amount;

Fifth: towards payment of the Class B Notes Interest Amount to the Class B Noteholders;

Sixth towards amortisation of the Class B Notes in an amount equal to the Class B Notes Amortisation
Amount;

Seventhtowards amortisation of the Residual Units and payment of any remaining balance of the
General Collection Accoumtari passuo the Unitholders as liquidation surplim(i de liquidatioi.
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Accelerated Amortisation Period

On each Monthly Payment Date falling within the Accelerated Amortisation Period, the Management
Company shall apply the credit balance of the Ger@otéction Account (after the transfer in full of

the General Reserve Account and the Revolving Account into the General Collection Account and, as
the case may be, after transfer of any amount from the Commingling Reserve Account to the extent
the Service has breached its obligation to transfer Collections under the Servicing Agreement)
towards the following payments or provisions in the following order of priority but in each case only
to the extent that all payments or provisions of a higher priorgytalbe paid or provided for on such
Monthly Payment Date have been made in full.

F i rtewvards payment of the FCT Fees to each relevant creditor;
Secondtowards payment of the Class A Notes Interest Amount to the Class A Noteholders;

Third: towards amortisation of the Class A Notes in an amount equal to the Class A Notes
Amortisation Amount;

Fourth: towards payment of the Class B Notes Interest Amount to the Class B Noteholders;

Fifth: only once the Class A Notes have been amortised in full, towards amortisation of the Class B
Notes in an amount equal to the Class B Notes Amortisation Amount;

Sixth towards amortisation of the Residual Units and payment of any remaining balance of the General
Collection Accounpari passuo the Unitholders as liquidation surplum6i de liquidatio.

General principles applicable to the Priorities of Payments

Unless expressly provided to the contrary, in the event that the credit balance of the General Collection
Account is not sufficient to pay any amount due under a particular paragraph of any Frfidinigy/"
of Paymentsset out above:

(a) the relevant creditors (if more than one) entitled to receive a payment under such paragraph
shall be paid in no ordémter sebutpari passun proportion to their respective claims against
the Issuer (except in respect of the FCT Fees, which shall be paid in accordance with the
provisions of the FCT Regulations);

(b) any unpaid amount(s) shall be deferred and shall be payable on the immediately following
Monthly Payment Date in priority to the amounts due on that following Monthly Payment
Date under the relevant paragraph of tRedrity of Payments and

(© such deferred unpaid amounts shall not bear interest.
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GENERAL PROVISIONS APPLICABLE TO THE NOTES
Description of the Notes and the Residual Units
Legal status
The Notes and the Residual Units are governed by French law and defined as being:
(a) financial instrumentsirfstruments financiejs

(b) financial securitiestitres financier$ within the meaning of Articles L. 211 and L. 2112 of
the French Monetary and Financial Code;

(© debt securitiestifres de créancgswithin the meaning of Article 1213-0-1 of the French
Monetary and Financial Code; and

(d) the Notes are French law obligatiorbl{gationg within the meaning of Articles L. 213
and R.214-232 of the French Monetary and Financial Code.

In accordance with the provisions of Article L. 23bf the French Monetary and Financial Code, the
Notes and the Residual Units are issued in bearer dematerialisedfdomma ématerialis§eThe

Class A Notes are issued in beehtry form and are admitted to the CSDise ownership of the Class

A Notes is determined according to the laws and regulations applicable to the Rigfsanto
Article L. 214169 of the French Monetary and Financial Code, the Unitholder(s) shall not be entitled
to demand the repurchase of Residual Units by the Issuer and, pursuant to the respective terms and
conditions of the Class A Notes and the Class B $ydhbe Noteholders shall not be entitled to demand
the repurchase of their Notes by the Issuer.

Description of the Notes anBesidualUnits issued by the Issuer

The Issuer may issue Series of Class.4 Notes, from time to time, on any Monthly Payment Date
during the Revolving Periodach issue of Class A Notes is identified as an issue of Clags A
Notes {.e.issued in year20xX' and corresponding to the Series numbgrof such year).

Other Notes

Prior to the Prospectus Date, the Issuer has issued the following Notes which are still outstanding:
@) 0138, 300, O QfosaNales;Cl ass A

(b) 0138, 200, 0 QfosplNoles;Cl ass A

(c) U497, 300, 0O0:84040des;Cl ass A

(d) 0195, 000, 0 QlesNOtes; Cl ass A

(e) 4170, 400, 0 QlsNOtes; add ass A

0] 115,500, 000.00 Class B Notes.

Residual Units

Pursuant to the FCT Regulations, on the Closin
each which have been subscribed by the Seller on the Closing Date.
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Use of Proceeds

The Management Company shall apply the net proceeds of the Notes issued by the Issuer, on each
Issue Date after the Closing Date, to the acquisition of Eligible Receivables by the Issuer and, as
applicable, to the repayment of the outstanding indebtedrdise Issueor payment ofinterestson

the Notes

Placement, listing, admission to trading and clearing

Placement

All Class A Notes will be admitted to trading on the Regulated Market and subscribed by RCI Banque.
The Class B Notes will be subscribed by Sedler.

The Residual Units have been subscribed by the Seller.

The Management Company and the Custodian may decide to list further Notes issued by the Issuer
and/or to place them with the publiuch listing or placement shall be carried out in accordance with
all applicable laws and regulations and with the provisions of the FCT Regulations.

Listing Admission to Trading and admission to CSDs

Upon their issuance, the Class A Noaenitted to the CSDs, will be listed on the official list of the
Luxembourg Stock Exchange and will be admitted to trading on the Regulated Market and will be
admitted to the CSDs.

None of the Class B Notes and the Residual Units will be:

(a) listed on any French or foreign stock exchange or traded on any French or foreign securities
market (whether regulated within the meaning of Artitled21-1 et seq of the French
Monetary and Financial Code or over the counter); and

(b) accepted for clearance through the CSDs or any other French or foreign central securities
depositary.

Selling Restrictions

No offering material or document (including this Base Prospectus) has been (or will be) registered
with the FrenchAutorité desmnarchésfinanciersand the Class A Notes may not be offered or sold to
the public in France nor may the FCT Regulations, the Final Terms, any offering material or other
document relating to the Notes be distributed or caused to be distributed, directly or indirectly, to the
public in FranceSuch offers, sales and distributions may only be made in Franceptovfers of
investnent services relating to portfolio management for the account of third parties, andlaalfigd
investors investisseurs qualifig¢sother than individuals, all as defined in the Prospectus Regulation
(see Section entitléBubscription and SaleSelling and Transfer RestrictiongEuropean Economic

Area" on pagd 93.

Ratings
Class A Notes

The Class A Notes issued on @24 Closing Datare expected to be assigned "Aaa(sf)" rating by
Moody's and "AAA(sf)" rating byMorningstarDBRS. Subsequent series of Class A Notes will be
assigned a r at WMomiogstarpBRBloody ds and
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Class B Notes

The Class B Notes will not be rated by the Rating Agencies.
Residual Units

The Residual Units will not be rated by the Rating Agencies.
Rights and Obligations of the Noteholders

FCT Regulations

Upon subscription or purchase afy Note, a Noteholder shall automatically and without any
formalities ¢@le plein droi} be bound by the provisions of the FCT Regulations, as they may be
amended from time to time in accordance with the provisions of the FCT Regulations as described in
the Section entitledVModifications to the Transactiton pagel80.

Information

The Noteholders shall have the right to receive the information as described in the Section entitled
"Information Relating to the Isstlenn pagel88and 'General Accounting Principlesn pagel82

They may not participate in the management ofi$seerand, accordingly, shall incur no liability
therefore. All prospective investors of Notes should consult their own professional advisers
concerning any possible legal, tax, accounting, capital adequacy or financial consequences of buying,
holding or selling any Note under French law and the applicable lathgioftountry of citizenship,
residence or domicile.

Management Company to act in the best interest of the Noteholders

The Management Company shall always act in the best interest of the Noteholders, it being understood
that if the Noteholders give a unanimous written notice to the Management Company (whether at their
own initiative or at the initiative of the Managemermin@pany), whereby the Noteholders inform the
Management Company that making a decision (or refraining from making the same) or performing an
action or a specific procedure (or refraining from performing the same) would be in their best interests,
then the Minagement Company shall be entitiéig;a-visthe Noteholders, to act accordance with

their interests as expressed by them under such nbticase of a conflict of interest between the
Class A Noteholders and the Class B Noteholders, the interest of the Class A Noteholders shall prevail.

The parties hereto acknowledge and agree that in the event that the Management Company seeks from
the Noteholders their views in relation to a specific situation and that the Noteholders do not express
such views, the Management Company shall neverthat¢gs their best interests, as provided for by

the French Monetary and Financial Code and the other applicable laws and regulations and shall not
construe the lack of action from the Noteholders as an expression of their interests, whether positive,
negaive or other.

Limited Recourse

Without limiting the scope of the obligations and the possibility of recourse of the Issuer, the
Noteholders acknowledge that they shall have no direct right of action or recourse, under any
circumstances whatsoever, against the Borrowers of the TradsReoeivables. Moreover, pursuant

to Condition8 (Limited Recourseof the Conditions of the Class A Notes and the terms and conditions
of the Class B Notes, each Noteholder will expressly and irrevocably:

(a) agree that, in accordance with Articles L. 216D and L. 214175, ll. of the French Monetary
and Financial Code, it has no claim whatsoever against the Issuer for sums in excess of the
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amount of the Issuer's assets available for making such payments in accordance with the
applicable Priority of Payments and the cash allocation provisions set out in the FCT
Regulations, even if the Issuer is liquidated;

(b) agree that in accordance with Article L. 2149 of the French Monetary and Financial Code,
the Issuer's assets may only be subject to civil proceedimgsu(es civiles d'exécutipm
accordance with the applicable Priority of Payments and the cash allocation provisions set out
in the FCT Regulations;

(c) to the extent that it may have any claim (including any contractual claim or aatioon(en
responsabilité contractuell against the Issuer the payment of which is not expressly
contemplated under any applicable Priority of Payments and the cash allocation provisions set
out in the FCT Regulations, undertake to waive to demand payment of any such claim as long
as all Nots and Residual Units issued from time to time by the Issuer have not been repaid in
full; and

(d) agree that in accordaneath Article L. 214175, Ill. of the French Monetary and Financial
Code, provisions of Book VI of the French Commercial Code are not applicable to the Issuer.

After the relevant Legal Maturity Date, any principal and/or interest amount remaining unpaid in
respect of the Notes shall be automatically and without any formatigegsl€in droij cancelled, and

as a result, with effect from the relevant Legal Maturity Date, the Noteholders shall no longer have
any right to assert a claim in respect of the Notes against the Issuer.

Procedure relating to the Issuance of New Notes

Overview

On any Monthly Payment Date falling within the Revolving Period after the Closing Date, the Issuer
shall be entitled to issue further Series of Class A Notes and Class B Notes in order to finance the
acquisition of further Eligible Receivables on suchvale Monthly Payment Date and, as applicable,

to repay any outstanding Ndfeheir Expected Maturity Date falls on such Monthly Payment Date
Requirements for Issuance of New Notes

The issuance of any Note on any Monthly Payment Date shall also be subject to the satisfaction of the
following conditions precedent:

(a) by no later than 11.00 a.m. on the second (2nd) Business Day preceding any Monthly Payment
Date, as determined by the Management Company on such date:

0] with respect to the issuance of the Class A Notes only, such issuance shall not result
in the sum of the Class A Note®utstanding Amount being higher than
a5,000,000,000 (five billion Euros) as

(ii) such issuance shall not result in the downgrading of the Class A Notes;

(i) such issuance shall not, in the reasonable opinion of the Management Company, affect
the level of security offered to the Noteholders and the Unitholder(s);

(iv) the Weighted Average Interest Rate Condition is met on such date;

(V) with respect to any issuance of Class A Notes only, the FCT Net Margin as at the
preceding CuDff Date is equal to or higher than zero;
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(vi) the FCT has received on or prior to such date:

(A) in respect of the Class A Notes, and if the Class A Notes Issue Amount is
strictly positive, an acceptance from any relevant Subscriber to subscribe the
proposed issue in an amount equal to the relevant Class A Notes Issue
Amount; and

(B) in respect of the Class B Notes, an acceptance from the Class B Notes
Subscriber to subscribe the proposed issue in an amount equal to the relevant
Class B Notes Issue Amount (including, if applicable, the notification that the
Class B Notes Subscribenislling to subscribe an amount of Class B Notes
determined pursuant to paragraph (b) of the definition of Class B Notes Issue
Amount);

(b) by no later than 11.00 a.m. on any Monthly Payment Date as determined by the Management
Company:

(1) with respect to any issuance of the Class A Notes only, the amount standing to the
credit of the General Reserve Account on such date is higher than or equal to the
General Reserve Required Leyekcluding any outstanding Voluntary Additional
Reserve Amount)

(i) receipt by the FCT from each relevant Subscriber of the relevant subscription price of
the Class A Notes and the Class B Notes.

Determination of the Issue Amount

The aggregate nominal amount of Class A Notes and Class B Notes to be issued on any Monthly
Payment Date falling within the Revolving Period (if any) shall be equal to the Notes Issue Amount
as determined and notified to the relevant Subscriber by thegdarsnt Company on the relevant
Calculation Date, provided that:

(a) the aggregate of all Classy Notes Issue Amounts as at the relevant Monthly Payment
Date shall be equal to the Class A Notes Issue Amount on such Monthly Payment Date; and

(b) the aggregate nominal amount of Class B Notes to be issued shall be equal to the Class B
Notes Issue Amount as of the relevant Monthly Payment Date.

In the event that the number of Class A Notes and Class B Notes to be issued is not an integer number,
the aggregate number of Class A Notes and/or Class B Notes to be issued shall be rounded upwards
to the nearest integer number.

The financial conditions of the Class A Notede issued on the relevant Monthly Payment Date shall
be identical to those set out in the Section entitleetrhs and Conditions of the Class A N&tea
pagel4s8.

Procedure applicable to furthelssues
Offer to Subscribe

Upon the accomplishment of the tasks to be carried out in accordance with the provisions of the FCT
Regulations, the Management Company shall notify the relevant Subscriber, with a copy to the
Custodian on the Business Dimjlowing the relevant Calculation Date, of the offer to subscribe to

the proposed issue of ClassAy Notes and Class B Notes on the next following Monthly Payment
Date. The Class A Notes Subscriber of the proposed issue of GlaggNotes will be entitled to
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request in writing to the Management Company by no later than four Business Day before the Monthly
Payment Date that the Class A Notes Issue Amount on the next Monthly Payment Date be split
between different Series having different Expected Maturity Catdglifferent nominal amounts and
accordingly shall indicate to the Management Company the Clasgsy ANotes Issue Amount
applicable to each Series of Class A Notes to be issued on the following Monthly Payment Date,
provided that the sum of the Class&y Noteslssue Amounts of all Series of Class#y Notes to

be issued on a given Monthly Payment Date shall be equal to the Class A Notes Issue Amount for
such Monthly Payment DatBy no later than one Business Day before the Monthly Payment Date
the Management Company will send to the Subscribdrafalssue Document jointly established by

the Management Company and the Custodian in accordance with the provisions of the FCT
Regulations, and with respect to the Class A Notes, together with thvamnelEinal Terms.

Agreement to Subscribe

Upon reception of the offer to subscribe referred to above, the relevant Subscriber shall inform the
Management Company and the Custodian of its decision to subscribe to such issue on the Business
Day following the relevant Calculation Date, in respecamy proposed issue of Class A Notes or
Class B Notes, as the case may e Subscribers shall be under no obligation to subscribe at any
time the relevant Notes.

In the event the proposed issue of further Class A Notes or Class B Notes is not fully subscribed, as
the case may be, no issue of Class A Notes or Class B Notes shall occur.

Subscription and Settlement

Upon the effective subscription for the Class A Notes or the Class B Notes issued on a given Monthly

Payment Date, as the case may be, the relevant Subscriber shall pay the Management Company the

subscription price in respect thereof by crediting the Gatiigollection Account.

Issue Document and Final Terms

In respect of any further issue of Class A Notes and Class B Notes, the Management Company and

the Custodian shall jointly establish and execute an issue documdas@@®ocumeny, which shall

specify,inter alia, the following particulars of the Class A Notes and the Class B Notes, respectively:

(a) the relevant Issue Date;

(b) the identification number of the relevant Notes, as set out in the provisions of the FCT
Regulations, as applicable (with respect to Class A Notes, see the Section dreithesl 4nd
Conditions of the Class A Notesn pagel48);

(© the reference of the relevant Series;

(d) the Expected Maturity Date;

(e) the number of Class A Notes and of Class B Notes, respectively, issued on the relevant Issue
Date; and

0] the aggregate nominal value of the Class A Notes and of the Class B Notes, respectively,
issued on that Issue Date.

In respect of any further issue of Class A Notes, the Management Company and the Custodian shall

also jointly establish and execute the Final Terms substantially in the form set out under the Section
entitled"Form of Final Termson pagel90.
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THE AUTO LOAN AGREEMENTS AND THE RECEIVABLES

The Transferred Receivables, the ownership of which is assigned to the Issuer on each Transfer Date,
are based on a portfolio of French Law Auto Loan Agreemasitgiginated by the Seller for the
purchase of New Cars and Used Cars.

Eligibility Criteria

The Seller represents and warrants to the Issuer and the Management Company uvldstethe
Receivables Transfer Agreemehat each of the Receivables to be transferred to the Issuer, together
with the related Borrower and Auto Loan Agreement, shall, on the relevant Transfer Date satisfy the
Eligibility Criteria, set out below:

@)

(b)

(©)
(d)

(e)

(®

()]

(h)

(i)

the Receivable results from an Auto Loan Agreement, entered into between the Seller and the
Borrower, the latter being identified neither as an employabeoRenault Group, nor as a
member of the Renault Group's or Nissan's commercial network

the Auto Loan Agreement was concluded in connection with the execution of a sale contract
for a Vehicle entered into between a Car Dealer and the Borrower;

the interest rate applicable to the Receivable is fixed,;

the Receivable is neither a Defaulted Receivable, nor a Delinquent Receivable and more
generally is not doubtfubputeusy subject to litigationlitigieusg or frozen {mmobiliség;

the Receivable is amortised on a monthly basis and gives rise to constant monthly instalments
(except for the last instalment in the case of Balloon Loans);

the payment of the relevant Instalments has been set up at the signature of the Auto Loan
Agreement by direct debit;

the Receivable is not the subject of a payment of an indemnity by any insurance company
under, as the case may be, a death insurance policy within the framework of a group insurance
and/or an unemployment death insurance policy within the framework ofip grsurance;

the Borrower, if it is a private legal entitpdrsonne morale de droit priyéis registered
(immatricul in Metropolitan France, or if it is an individual, is a resident in Metropolitan
France, as provided for in the corresponding Auto Loan Agreement;

to the best of the Sellerdés knowlfred thee , on
Borrower, (y)i n t he course of the Sellerds serviec
management procedures or ffgm a third party, the Borrower is not a creidipaired

borrower meaning a person who:

0] has been declared insolvent or had a court grant his creditors a firappealable
right of enforcement or material damages as a result of a missed payment within three
years prior to the date of origination or has undergone ardstoticturing process
with regard to his noperforming exposures within three years prior to the
contemplated Transfer Date of the respective Receivable by the Seller to the Issuer,
except if:

(A) a restructured underlying exposure has not presented new arrears since the
date of the restructuring, which must have taken place at least one year prior
to the date of transfer or assignment of the underlying exposures to the Issuer;
and
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(B) the information provided by the Seller in accordance with points (a) and (e)(i)
of the first subparagraph of Article 7(1) of ti&=curitisation Regulation
explicitly sets out the proportion of restructured underlying exposures, the
time and details of the restructuring as well as their performance since the
date of the restructuring;

(ii) was, at the time of origination, where applicable, on a public credit registry of persons
with adverse credit history or, where there is no such public credit registry, another
credit registry that is available to the Seller; or

(i) has a credit assessment or a credit score indicating that the risk of contractually agreed
payments not being made is significantly higher than for comparable receivables held
by the Seller and which are not assigned to the Issuer;

provided that, for the purpose of this paragraph (i):

(A) insolvent will refer to (I) a judicial liquidation proceedingsrdqcédure de
rétablissement personngepursuant to the provisions of Title IV of Book VI
of the French Consumer Code (or, before the 1st of July 2016, Title IlI of
Book Il of the French Consumer Code) or (II) any insolvency proceeding
pursuant to the provisions of articles L. 6RCet seq.of the French
Commercial Code;

(B) debt dismissal or reschedule will refer to (I) a review by a jurisdiction
pursuant to article 1348 of the French Civil Code (or, before the 1st of
October 2016, article 1244 of the French Civil Code) before a court) or (11)
an agreement between a deb&md his creditors to a debt dismissal or
reschedule (meaning for the purpose of this Eligibility Criteria, being subject
to a commission responsible for reviewing the ewdebtedness of
consumersqommission de surendettement des particyhiers

© the information available to the Seller may relate to a period shorter than 3
years if the relevant Borrower has had contractual relationship with the Seller
for less than Jears;

(D) the public registry referred to in p
Banque de France, which only contains information on the credit profile of
Borrowers if the circumstances justifying its inclusion on the FICP remain
outstanding; and

(E) for the purpose of assessing whether the Borrower is not a-trgxdiired
obligor, the Seller only takes into account information obtained by the Seller
from any of the following combinations of sources and circumstances: (I)
debtors on origination of thexposures, (ll) the Seller as originator, in the
course of its servicing of the exposures or in the course of its risk management
procedures (lll) notifications by a third party and (IV) the consultation of the
Banque de FranceOs éribitaton of ithe eelevant t h e
Receivable;

)] the Discounted Balance of each Receivable has been determined with the relevant Discount
Rate;

(k) to the extent the Borrower under such Receivable was granted a right of withahaitad€

rétractation) either by any applicable law or contractually under any applicable Contractual
Document, such withdrawal period has lapsed;
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0] on the CuOff Date preceding such Transfer Date, the Receivable had a remaining term to
maturity not exceeding 72 months and not less than one month;

(m)  the Receivable is payable in euro;

(n) in respect of each Receivabliwe year of the maturity date of the related Auto Loan
Agreement minus the year of the construction of the relevant Vehicle is less than or equal to
ten (10) years (for this criterion, the year of the construction of the relevant Vehicle is the
same thanhe year of first registration of the relevant Vehigle)

(o) when the Receivable results from a Balloon Loan, the amount of the Balloon Instalments is
less than 65% of the sale price of the corresponding Vehicle as at the corresponding Auto
Loan Effective Date;

(p) when the Receivable results from a Balloon Loan, it has been granted to an individual;

(9) on the CHOff Date preceding such Transfer Date, the Receivable shall have given rise to the
payment of at least one Instalment from the relevant Auto Loan Effective Date;

(n the initial Principal Outstanding Balance of the Receivable is equal or below the value of the
corresponding Vehicle as at the corresponding Auto Loan Effective Date;

(s) on the CuOff Date preceding such Transfer Date, the current Discounted Balance of the
Receivable was higher than 0100;

)] the Receivable does not include transferable securities as defined in Article 4(1), point 44 of
Directive 2014/65/EU (as amendeMiFID Il ), any securitisation position within the
meaning of th&ecuritisation Regulatioor any derivative; and

(u) the Receivable is not subject to a notified totalgagment by the relevant Borrower.

Pursuant to th&laster Receivables Transfer Agreemeéhe representation and warranty referred to
above is deemed to be repeated by the Seller on thé 282ndment Date in respect of each
Transferred Receivable owned by the Issuer on such&®2ndmentDatevi t h r ef erence t
and circumst ance4Aneexndsme nntg Doant esuch 202

Additional Representations and Warranties

The Seller shall give additional representations and warranties in relation to the Receivables to be
transferred by it to the Issuer, the underlying Auto Loan Agreements and the related Borrowers to the
effect that, among other matters:

(a) the Seller has full title over the Receivables which are free of any encumbranees aot
subject to, either totally or partially, any assignment, delegatiptedge, attachment, claim,
setoff or encumbrance of any type whatsoever and therefore there is no obstacle to the
assignment of the Receivables and no restriction on the transferability of the Receivables
(including, but not limited to, the need for conséor transfer and assignment to any third
party whether arising by operation of law, mntractual agreement or otherwise) to the Issuer
and the Receivable may be validly transferred to the Issuer in accordance viihdiee
Receivables Transfer Agreement

(b) to the best of the Sellerbds knowledge, the

condition that can be foreseen to adversely affect the enforceability of the assignment with the
same legal effect;
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(©) the Auto Loan Agreements and the Contractual Documents relating to the relevant Receivable
(and to any related Collateral Security) are governed by French law and constitute legal, valid,
binding and enforceable obligations of the Borrowers, with fulluesmto the Borrowers;

(d) the Auto Loan Agreements have been entered inthidyseller in the ordinary course of its
business pursuant to its usual procedures in respect of the acceptance of auto loans and in
compliance with applicable French law and regulation provisions (including any applicable
consumer law);

(e) the Borrower does not hold any deposit with the Seller;

f the amounts received in connection with any given Receivable can be identified and
segregated from the amounts pertaining to any other Receivable and from the amounts
pertaining to all other receivables of the Seller;

(9) the Seller has performed all of its obligations in connection with the Receivables;

(h) the Receivables have not been the subject of a writ being semgsijnation by the
Borrowers or by any other third party on any ground whatsoever;

0] the Receivables are not subjenter alia, in whole or in part, to any prohibition on payment,
protest, lien, cancellation right, suspensionaggtcounterclaim, judgement, claim, refund or
any other similar events which are likely to reduce the amount due in respect of the
Receivables;

0] the payments due from the Borrowers in connection with the Receivables are not subject to
withholding tax;

(k) any given Auto Loan Agreement will finance the purchase of the same Vehicle until the
repayment date of such Auto Loan Agreement and that the Borrower shall remain the same
until the repayment date of such Auto Loan Agreement;

0] the Receivables are automatically managed through the Seller's information systems and are
not manually processed in any way;

(m)  asrequired by Articles 9(1) and 20(10) of 8ecuritisation Regulatiohe Seller has applied
to the Receivables which will be transferred by it to the Issuer the same sound ashefiwet
criteria for credigranting which it applies to nesecuritised Receivables and to that end the
Seller has applied the same cleadyablished processes for approving and, where relevant,
amending, renewing and refinancing the Receivables have been applied ; the Seller has
effective systems in place to apply thasieria and processes in order to ensure that eredit
granting is based on a thorough assessmen
appropriate account of factors relevant to verifying the prospect of the Borrower meeting his
obligations under the #to Loan Agreement;

(n) the assessment of each Borrowerdés creditwor
in Article 8 of Directive 2008/48/EC of the European Parliament and of the Council of 23
April 2008 on credit agreements for consumers and repealing Councitiizréc/102/EEC;

(o) the business of the Seller has included the origination of exposures of a similar nature as the
Transferred Receivables for at least five (5) years prior to the Closing Date;

(p) the underwriting standards pursuant to which the Receivables have been originated and any

material changes from prior underwriting standards have been fully disclosed to potential
investors without undue delay; and
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(9) a representative sample of the Auto Loan Agreements has been subject to external verification
prior to the issuance of the Notes by an appropriate and independent party, including
verification that the data disclosed in respect of the portfolio of Redes/ahaccurate. The
Seller has confirmed that no significant adverse findings have been found.

Pursuant to thMaster Receivables Transfer Agreeméiné additional representations and warranties
referred to above are deemed to be repeated by the Seller on 4heni2&2dment Date in respect of

each Transferred Receivable existing on suck 208endment Date (save for the representation and
warranty referred to in paragraph (a) abové)t h r ef erence to the facts
suc hdAzmelh d ment Dat e

Non-Compliance of the Transferred Receivables
Undertakings of the Seller

The Receivables shall be purchased by the Issuer in consideration of representations, warranties and
undertakings given by the Seller as to their conformity with the applicable Eligibility Criteria.

Failure to conform in respect of representations and warranties relating to the Eligible Receivables
and Transferred Receivables made on a Transfer Date

Pursuant to the provisions of thkaster Receivables Transfer Agreemdnit any time after the date

of execution of thdlaster Receivables Transfer Agreemeie Seller or, imelation to a Transferred
Receivable, the Management Company becomes aware that any of the representations, warranties and
undertakings referred to above was false or incorrect by reference to the facts and circumstances
existing on the Transfer Date on iaf the relevant representation or warranty was made, then:

(a) that party shall inform the other parties without delay by written notice; and

(b) the Seller shall remedy the breach on the earliest of the fifth Business Day from the day on
which the Sellebecame aware of such breach, or the fifth Business Day following receipt of
the said written notification.

If such breach is not or is not capable of being remedied, then the transfer of such Affected Receivable
shall automatically be deemed null and void without any further formali&sesl( de plein drojtand

the Seller shall pay to the Issuer, in accordance with and subject to the provisiondViaistee
Receivables Transfer Agreemgeah amount equal to the relevant NObompliance Payment.

Failure to conform in respect of representations and warranties relating to the Eligible Receivables
and Transferred Receivables made on thed202endment Date

Pursuant to the provisions of thlaster Receivables Transfer Agreeméinbn the 202 Amendment

Date, the Seller becomes aware that any of the representations and warranties referred to above and
made on the 20RAmendment Date was false or incorrect by reference to the facts and circumstances
as at which it was expressed to be made, then the Seller shall notify the Management Company
accordingly as to such misrepresentation. The Issuer shall then retransée6al¢n and the Seller

shall repurchastom the Issuer such Affected Receivable and the Seller shall pay to the Issuer a Non
Compliance Payment relating to such Affected Receivable in accordance with and subject to the
provisions of theMaster Receivables Transfer Agreement

Pursuant to the provisions of thkaster Receivables Transfer Agreeménat any time after the 2@2
Amendment Date, the Seller or the Management Company becomes aware that any of the
representations and warranties referred to above and made on4hen282dment Date was false or
incorrect by reference to the facts and circumstances as at which it was expressed to be made, then
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that party shall without delay inform in writing the other parties as to such misrepresentation. The
Seller shall remedy such misrepresentation on the earlier of:

(A) the fifth Business Day from the day on which the Seller became aware of such
misrepresentation; or

(B) the fifth Business Day following receipt of the said written notification.

If such breach is not or is not capable of being remedied, then the Issuer shall transfer to the Seller and
the Seller shall repurchase from the Issuer such Affected Receivable and the Seller shall pay to the
Issuer a NorCompliance Payment relating to buéffected Receivable in accordance with and
subject to the provisions of tiMaster Receivables Transfer Agreement

Limits of the Representations and Warranties

The representations, warranties and undertakings given by the Seller in respect of the conformity of
the Transferred Receivables to the applicable Eligibility Criteria under the terms tMatster
Receivables Transfer Agreemeltt not give rise to any guaranténder no circumstances may the
Management Company request an additional indemnity from the Seller in respect of such
representations, warranties and undertakings.

The Seller does not guarantee the creditworthiness of the Borrowers or the effectiveness and/or the
economic value of the Ancillary RightdJoreover, the above representations, warranties and
undertakings do not provide the Class A Noteholders with any enforcement rightisithe Seller,

the Management Company being the only entity authorised to represent the interests of the-lssuer vis
avis any third party and under any legal proceedings in accordance with Article-.8314l. 1 of

the French Monety and Financial Code.

Confirmation of the Seller

For the purposes of Article 5 of ti&ecuritisation Regulatigrthe Seller has made available the
following information (or has procured that such information is made available):

(a) confirmation that the Seller was a credit institution as defined in points (1) and (2) of
Article 4(1) of Regulation (EU) No 575/2013 at the time of origination of the Auto Loans in
the portfolio;

(b) confirmation that the Seller (as originator) will retain on an ongoing basis a material net
economic interest in accordance with Article 6 of $eeuritisation Regulatioand that the
risk retention will be disclosed to investors in accordance with Article 7 @ebaritisation
Regulation as to which see further the Section of this Base Prospectus hé&sstpddtory
Requirements and

(c) confirmation that the Seller (as originator) will make available the information required by

Article 7 of theSecuritisation Regulatioim accordance with the frequency and modalities
provided for in such article.
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STATISTICAL INFORMATION

The following statistical information has been prepared in relation to the Performing Receivablestasffalate 3 May 2024 on the basis o& loan by loarsupplied by
Eurotitrisationandused forthe Monthly Report

1. Portfolio Overview

Cut-Off Date 31/05/2024 NEW Used
Discounted balance (EUR) 865,975,397.0 225,569,905.81 640,405,491.2
Original balance (EUR) 1,340,357,435.4 379,780,256.9¢ 960,577,178.54
Number of loans 140,210 34,573 105,637
Average discounted balance (EUR) 6,176.27 6,524.45 6,062.32
Average original balance (EUR) 9,559.64 10,984.88 9,093.19

WA Discount Rate (%) 6.14 5.93 6.21

WA seasoning (months) 15.96 16.61 15.73

WA remaining term (months) 41.81 43.05 41.37

WA original term (months) 57.77 59.66 57.10

New cars (%) 26.05% 100.00% 0.00%

Used cars (%) 73.95% 0.00% 100.00%)
Amortising loans (%) 78.93% 95.81% 72.99%
Balloon loans (%) 21.07% 4.19% 27.01%
Individual borrowers (%) 98.11% 97.31% 98.39%
Commercial borrowers (%) 1.89% 2.69% 1.61%
Weighted Average (WA) Amount are weighted by the loans discounted balance

2. Category of Loans and Vehicles

Loan category: Loan Type, Discounted balance Number

Borrower and Vehicle (EUR) % Original balance (EUR) % of loans %
Commercial Amortising Loans 16,345,230.2 1.89% 26,403,256.2 1.97% 1,993.0 142%
New 6,061,770.8 0.70% 10,300,955.2  0.77% 723  0.52%
Used 10,283,459.5  1.19% 16,102,300.€  1.20% 1,270 0.91%
Individual - Amortising Loans 667,192,404.7 77.05%) 1,089,662,613.8 81.30%| 125,924.0 89.81%
New 210,061,885.2 24.26%) 356,598,961.¢ 26.60% 33,115 23.62%
Used 457,130,519.8  52.79% 733,063,652.1  54.69% 92,809 66.19%
Individual - Balloon Loans 182,437,762.C  21.07%) 224,291,565.7 16.73%| 12,293.0 8.77%
New 9,446,249.7 1.09% 12,880,340.2  0.96% 735  0.52%
Used 172,991,512.2  19.98% 211,411,225.8  15.77% 11,558  8.24%
Total: 865,975,397.C 100.00% 1,340,357,435.5 100.00%| 140,210.0 100.00%
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3. Loan Concentration by Contracts

Top contrats Discounted balance Original balance Number

(In terms of Discounted balance) (EUR) (EUR) %  of loans

Top 1l 114,476.0 0.01% 116,092.8 0.01% 1 0.00%
Top 5 472,580.4 0.05% 489,506.2 0.04% 5 0.00%
Top 10 806,888.1 0.09% 850,917.8 0.06% 10  0.01%
Top 15 1,118,927.1 0.13% 1,193,440.1 0.09% 15  0.01%
Top 20 1,416,508.4 0.16% 1,518,104.2 0.11% 20 0.01%
Top 50 2,981,729.8 0.34% 3,308,400.1 0.25% 50 0.04%

4. Loan Concentration by Borrowers

Top individual borrowers Discounted balance Original balance

(In terms of Discounted balance)

Top 1 273,058.9 0.03% 380,000.0 0.03% 19  0.01%
Top 5 812,967.5 0.10% 1,156,128.2 0.09% 119  0.09%
Top 10 1,327,758.9 0.16% 1,921,314.8 0.15% 159  0.12%
Top 15 1,759,928.4 0.21% 2,443,151.5 0.19% 180 0.13%
Top 20 2,129,4746 0.25% 2,956,964.3 0.23% 245 0.18%
Top 50 3,963,317.0 0.47% 5,033,462.1 0.38% 287  0.21%

5. Original Balance

Balloon Amortising

Amortising loans

Balloon

Distribution by original balance discounted loans discounted loans discounted loans discounted Discounted Number

(in Thousands) balance (EUR) % balance (EUR) % balance (EUR) % balance (EUR) % balance (EUR) % of loans %

[0;5] 15,820,191.8¢ 7.32% 3,160.01  0.03% 75,605,700.8¢ 16.18% 0.00  0.00% 91,429,052.7¢ 10.56% 48,730 34.76%
[5;10] 28,566,348.51 13.22% 400,314.86  4.24% 94,054,516.5¢ 20.12% 3,689,916.71 2.08% 126,611,096.6: 14.62% 31,253 22.29%)
[10;15] 54,337,720.0C 25.14% 2,270,935.64 24.04% 147,686,962.8¢ 31.60% 26,845,892.3¢  15.52%) 231,141,510.8: 26.69% 31,729 22.63%
[15;20] 53,546,143.6( 24.78% 2,837,453.91 30.04% 95,912,537.87 20.52% 59,761,918.4C 34.55% 212,058,053.7¢ 24.49% 17,634 12.58%
[20;25] 34,938,868.61 16.17% 1,847,354.55  19.56% 36,274,616.47 7.76% 51,157,773.21 29.57% 124,218,612.9C 14.34% 7,479 5.33%
[25;30] 14,190,847.9( 6.57% 867,232.30 9.18% 11,190,722.3C  2.39% 20,393,942.0¢ 11.79%) 46,642,744.5¢ 5.39% 2,228  1.59%
[30;35] 5,699,326.6( 2.64% 767,794.13 8.13% 3,986,247.6C  0.85% 6,635,852.9¢  3.84% 17,089,221.2¢ 1.97% 685  0.49%
[35;40( 3,287,681.17 1.52% 263,293.21 2.79% 868,724.66  0.19% 2,361,354.77 1.37% 6,781,053.81 0.78% 227  0.16%
[40;45] 1,964,713.6: 0.91% 37,655.84  0.40% 708,198.29  0.15% 1,120,440.1€  0.65% 3,831,007.92  0.44% 110  0.08%
O 45 3,771,814.17 1.75% 151,055.25 1.60% 1,125,751.4€  0.24% 1,124,421.7C  0.65% 6,173,042.5¢  0.71% 135 0.10%
Total: 216,123,656.1: 100.00% 9,446,249.7C 100.00% 467,413,978.9¢ 100.00% 172,991,512.2¢ 100.00% 865,975,397.01 100.00% 140,210 100.00%
Minimum (EUR) 3,000.00 4,021.76 2,000.00 5,089.38 2,000.00

Maximum (EUR) 116,243.88 67,148.46 74,000.00 76,990.00 116,243.88

Average (EUR) 10,842.84 17,524.27 7,963.16 18,291.33 9,559.64
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6. Discounted Balance

Distribution by discounted balance

(in Thousands)

Amortising loans

discounted
balance (EUR)

%

Balloon loans
discounted
balance (EUR)

%

Amortising loans
discounted
balance (EUR)

%

Ballon loans
discounted
balance (EUR)

%

Total Loan
discounted
Balance (EUR)

%

Number
of loans

%

[0;5] 41,775,331.0Z 19.33% 94,121.65 1.00% 132,213,835.2¢ 28.29% 1,501,935.52 0.87% 175,585,223.45  20.28% 80,958 57.74%)
[5;10] 50,630,845.4¢ 23.43% 1,800,158.5¢ 19.06% 137,399,621.9¢  29.40% 16,382,406.0:  9.47% 206,213,032.0¢ 23.81% 28,348 20.22%
[10;15] 45,703,609.8¢ 21.15% 3,270,047.05  34.62% 116,237,385.2: 24.87% 41,059,662.22 23.74% 206,270,704.3¢ 23.82% 16,698 11.91%
[15;20] 40,808,341.0¢ 18.88% 2,694,181.94 28.52%, 56,231,015.92 12.03% 65,959,329.32 38.13%) 165,692,868.2: 19.13% 9,658  6.89%
[20;25] 20,462,698.9¢ 9.47% 871,678.26 9.23% 17,143,311.6: 3.67% 31,366,002.65 18.13% 69,843,691.51 8.07% 3,174 2.26%
[25;30] 7,492,459.5¢ 3.47% 493,888.83 5.23% 4,996,233.4€  1.07% 10,679,900.7¢  6.17% 23,662,482.62 2.73% 879  0.63%
[30;35] 3,477,221.8¢ 1.61% 33,462.30 0.35% 1,369,493.72  0.29% 3,173,213.67 1.83% 8,053,391.57 0.93% 251  0.18%
[35;40] 2,389,384.7¢ 1.11% 37,655.84  0.40% 782,943.93 0.17% 1,266,895.1C  0.73% 4,476,879.6C 0.52% 120  0.09%
[40;45] 1,009,029.2C 0.47% 42,696.63  0.45% 509,858.78 0.11% 848,961.86  0.49% 2,410,546.47 0.28% 57 0.04%
O 45 2,374,734.32 1.10% 108,358.62 1.15% 530,279.04  0.11% 753,205.16  0.44% 3,766,577.14  0.43% 67 0.05%
Total: 216,123,656.1: 100.00% 9,446,249.7C 100.00% 467,413,978.9< 100.00% 172,991,512.2¢ 100.00% 865,975,397.01 100.00% 140,210 100.00%
Minimum (EUR) 0.00 1,393.43 0.00 0.00 0.00
Maximum (EUR) 114,476.02 55,650.51 65,327.30 73,967.03 114,476.02
Average (EUR) 6,387.01 12,852.04 4,968.31 14,967.25 6,176.27
7. Initial Maturity
New Used Total
Amortising Balloon loans Amortising Ballon loans Total Loan
Distribution by initial maturity loans discounted discounted loans discounted discounted discounted Number
(in months) balance (EUR) % balance (EUR) % balance (EUR) % balance (EUR) % Balance (EUR) %  of loans %
[0;6] 206,052.5 0.10% 0.0 0.00% 0.0 0.00% 0.0 0.00% 206,052.5 0.02% 108 0.08%
[6;12] 183,515.7 0.08% 0.0 0.00% 9,707.5 0.00% 0.0 0.00% 193,223.2 0.02% 96 0.07%
[12;18] 102,891.2 0.05% 0.0 0.00% 5,546.1 0.00% 0.0 0.00% 108,437.3 0.01% 68 0.05%
[18;24] 2,752,296.9 1.27% 0.0 0.00% 4,774,993.6 1.02% 0.0 0.00% 7,527,290.5 0.87% 3,651 2.53%
[24;30] 7,829,595.5 3.62% 24,125.5 0.26% 15,765,650.8 3.37% 0.0 0.00% 23,619,371.8 2.73% 11,935 8.51%
[30;36] 2,249,454.1 1.04% 0.0 0.00% 8,673,284.8 1.86% 16,604.3 0.01% 10,939,343.1 1.26% 4,142 2.95%
[36;42] 7,394,832.9 3.42% 634,498.9 6.72% 29,429,217.5 6.30% 13,602,901.5 7.86% 51,061,450.8 5.90% 15,471  11.03%
[42;48] 6,644,052.0 3.07% 12,529.3 0.13% 13,321,941.4 2.85% 19,500.3 0.01% 19,998,023.0 2.31% 5,130 3.66%
[48 ;54 27,117,189.8 12.55% 5,990,915.5 63.42% 48,684,752.4 10.42% 81,935,054.1 47.36% 163,727,911.8 18.91% 24,259  17.30%
[54;60[ 9,995,522.9 4.62% 0.0 0.00% 25,878,408.7 5.54% 7,807.2 0.00% 35,881,738.8  4.14% 6,800 4.85%
[60;66 [ 66,852,393.0 30.93% 2,780,952.1 29.44% 186,821,659.9 39.97% 77,409,644.9 44.75% 333,864,649.9 38.55% 46,223  32.97%
[66;72] 6,077,263.0 2.81% 0.0 0.00% 10,433,644.0 2.23% 0.0 0.00% 16,510,906.9 1.91% 1,889 1.35%
[72;78] 78,718,596.7 36.42% 0.0 0.00% 123,611,779.6  26.45% 0.0 0.00% 202,330,376.2 23.36% 20,536 14.65%
O 78 0.0 0.00% 3,228.4 0.03% 3,392.8 0.00% 0.0 0.00% 6,621.1 0.00% 2 0.00%
Total: 216,123,656.11  100.00% 9,446,249.70 100.00% 467,413,978.94 100.00% 172,991,512.26 100.00% 865,975,397.01 100.00% 140,210 100.00%
Minimum (months) 3.0 25.2 12.0 31.1 3.0
Maximum (months) 73.7 97.1 88.1 62.4 97.1
Weighted Average (months) 60.00 51.77 58.42 53.54 57.77
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8. Seasoning

Used

Total

Amortising Balloon loans Amortising Ballon loans Total Loan
Distribution by seasoning (in loans discounted discounted loans discounted discounted discounted Number
months) balance (EUR) % balance (EUR) % balance (EUR) % balance (EUR) % Balance (EUR) %  of loans %
[0;6] 70,295,100.71 32.53% 0.00 0.00% 120,734,652.46 25.83% 39,876,122.72 23.05%| 230,905,875.89 26.66% 27,154  19.37%
[6;12] 42,918,678.66 19.86% 50,711.68 0.54% 112,974,591.27 24.17% 35,870,585.76  20.74% 191,814,567.37 22.15% 22,897 16.33%
[12;18] 17,477,082.13 8.09% 447,812.74 4.74% 76,509,527.85 16.37% 19,341,336.15 11.18% 113,775,758.87 13.14% 15,239 10.87%
[18;24] 32,971,713.51 15.26% 2,937,027.32  31.09% 60,916,853.42 13.03% 34,571,239.03  19.98% 131,396,833.28 15.17% 21,868 15.60%
[24;30] 16,603,322.37 7.68% 1,700,373.45 18.00% 34,863,444.41  7.46% 17,937,406.75 10.37% 71,104,546.98  8.21% 12,890 9.19%
[30;36] 12,880,605.34 5.96% 1,671,104.25 17.69% 24,872,641.11  5.32% 11,801,082.90  6.82% 51,225,433.60 5.92% 12,027 8.58%
[36;42] 8,154,081.02 3.77% 1,048,445.05 11.10% 14,313,235.72  3.06% 6,246,586.11 3.61% 29,762,347.90  3.44% 7,326 5.23%
[42;48] 8,683,769.33 4.02% 1,030,918.68 10.91% 12,991,384.40 2.78% 5,463,405.32 3.16% 28,169,477.73  3.25% 9,892 7.06%
O 48 6,139,303.04 2.84% 559,856.53 5.93% 9,237,648.30 1.98% 1,883,747.52 1.09% 17,820,555.39  2.06% 10,917 7.79%
Total: 216,123,656.11  100.00% 9,446,249.70 100.00% 467,413,978.94 100.00% 172,991,512.26 100.00% 865,975,397.01 100.00% 140,210 100.00%
Minimum (months) 0.5 111 0.0 1.0 0.0
Maximum (months) 73.0 61.5 73.9 61.1 73.9
Weighted Average (months) 16.00 30.56 15.36 16.74 15.96

9. Residual Maturity

Distribution by remaining term
(in months)

Amortising
loans discounted
balance (EUR)

%

Balloon loans
discounted
balance (EUR)

%

Amortising

loans discounted

balance (EUR)

%

Ballon loans
discounted
balance (EUR) %

Total Loan
discounted
Balance (EUR)

%

Number
of loans

%

[-2;6] 3,211,640.38 1.49% 948,088.51  10.04% 4,301,116.14  0.92% 6,034,604.06 3.49% 14,495,449.09 1.67% 14,665  10.46%
[6;12] 4,235,954.61 1.96% 1,039,538.84 11.00% 11,553,510.33  2.47% 8,022,147.63  4.64% 24,851,151.41  2.87% 11,346 8.09%
[12;18] 13,266,528.56 6.14% 1,452,394.39 15.38% 27,737,801.77  5.93% 11,839,920.37  6.84% 54,296,645.09 6.27% 18,032  12.86%
[18;24] 16,849,134.10 7.80% 1,605,494.32 17.00% 34,196,823.09  7.32% 13,387,055.88  7.74% 66,038,507.39  7.63% 17,489  12.47%
[24;30] 18,092,311.40 8.37% 2,761,626.14 29.24% 35,791,345.76  7.66% 17,769,558.88  10.27% 74,414,842.18  8.59% 13,549 9.66%
[30;36] 17,484,399.50 8.09% 1,022,108.04 10.82% 48,004,216.55 10.27% 15,273,925.16  8.83% 81,784,649.25  9.44% 13,019 9.29%
[36;42] 22,062,954.19 10.21% 463,983.72 4.91% 44,208,914.94  9.46% 25,112,862.13 14.52% 91,848,714.98 10.61% 11,106 7.92%
[42 ;48] 21,651,770.00 10.02% 119,890.40 1.27% 49,174,170.16 10.52% 31,879,427.27 18.43% 102,825,257.83 11.87% 10,677 7.62%
[48 ;54 20,395,600.81 9.44% 29,896.98 0.32% 63,128,157.80 13.51% 16,050,964.75  9.28% 99,604,620.34 11.50% 9,757 6.96%
[54;60] 29,912,542.42 13.84% 3,228.36 0.03% 77,641,496.90 16.61% 26,891,594.25 15.55% | 134,448,861.93 15.53% 11,818 8.43%
[60;66[ 19,654,302.71 9.09% 0.00 0.00% 34,505,002.63  7.38% 729,451.88 0.42% 54,888,757.22  6.34% 3,937 2.81%
[66;72] 29,306,517.43 13.56% 0.00 0.00% 37,171,422.87  7.95% 0.00 0.00% 66,477,940.30  7.68% 4,815 3.43%
Total: 216,123,656.11  100.00% 9,446,249.70 100.00% 467,413,978.94 100.00% 172,991,512.26 100.00% 865,975,397.01 100.00% 140,210 100.00%
Minimum (months) -2.0 0.2 -1.8 0.2 -2.0

Maximum (months) 71.5 56.9 71.3 60.0 71.5

Weighted Average (months) 44.01 21.21 43.06 36.80 41.81
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10. Discount Rate

Amortising loans Balloon loans Amortising loans Ballon loans Total Loan
discounted discounted discounted discounted discounted Number

Distribution by discount rate (%) balance (EUR) % balance (EUR) % balance (EUR) % balance (EUR) % Balance (EUR) % of loans %
[4;5] 93,050,600.8¢ 43.05%, 7,780,171.27 82.36% 156,749,516.8¢ 33.54% 72,804,425.5¢  42.09%) 330,384,714.5. 38.15% 67,340 48.03%
[5;6] 25,877,522.97 11.97% 1,165,796.52 12.34% 42,042,858.67  8.99% 19,903,483.9t 11.51% 88,989,662.11 10.28% 7,663  5.47%
[6;7] 59,939,483.8¢ 27.73% 0.00 0.00% 138,752,429.7C 29.69% 53,163,683.4¢ 30.73%) 251,855,597.0¢ 29.08% 22,462 16.02%
[7;8] 22,267,412.4¢ 10.30% 500,281.91 5.30% 69,599,131.0: 14.89% 27,086,864.95t 15.66%) 119,453,690.3t 13.79% 16,557 11.81%
[8;9] 417,791.13 0.19% 0.00 0.00% 1,308,467.31 0.28% 0.00  0.00% 1,726,258.44  0.20% 1,165 0.83%
[9;10] 8,713,183.32 4.03% 0.00 0.00% 47,463,979.5¢ 10.15% 0.00 0.00% 56,177,162.8¢ 6.49% 18,631 13.29%
[10;11] 5,848,953.54 2.71% 0.00 0.00% 11,497,595.858  2.46% 33,054.33  0.02% 17,379,603.72  2.01% 6,388  4.56%
[11;12] 0.00 0.00% 0.00 0.00% 0.00 0.00% 0.00 0.00% 0.00 0.00% 0 0.00%
[12;13] 8,707.95 0.00% 0.00  0.00% 0.00  0.00% 0.00  0.00% 8,707.95  0.00% 4 0.00%
Total: 216,123,656.1: 100.00% 9,446,249.7C 100.00% 467,413,978.9< 100.00% 172,991,512.2¢ 100.00% 865,975,397.01 100.00% 140,210 100.00%
Minimum (%) 4.75 4.75 4.75 4.75 4.75
Maximum (%) 13.00 7.00 10.50 10.50 13.00
Weighted Average (%) 5.97 4.98 6.37 5.78 6.14

11. Instalment Amount

Distribution by instalment amount

Amortising loans

discounted
balance (EUR)

%

Balloon loans
discounted
balance (EUR) %

Amortising loans
discounted
balance (EUR) %

Ballon loans
discounted
balance (EUR) %

Total Loan
discounted
Balance (EUR) %

Number
of loans %

[0;50] 280,342.96 0.13% 103,182.12 1.09% 635,866.87 0.14% 93,286.65 0.05% 1,112,678.6C 0.13% 668 0.48%
[50;100[ 6,230,943.9¢ 2.88% 519,783.42 5.50% 53,582,034.67 11.46% 1,425,035.61 0.82% 61,757,797.6¢ 7.13% 32,257 23.01%)
[100; 150 [ 18,769,417.3( 8.68% 1,561,357.9z 16.53% 56,945,901.27 12.18% 8,299,611.0¢  4.80% 85,576,287.5¢ 9.88% 29,997 21.39%
[150; 200 [ 23,122,585.8¢ 10.70% 1,861,309.5¢ 19.70% 73,333,041.21 15.69% 22,633,945.55  13.08%) 120,950,882.2¢ 13.97% 22,118 15.77%)
[200; 250 [ 32,248,426.4¢ 14.92% 1,876,643.64 19.87% 86,059,684.2¢ 18.41% 42,814,826.52 24.75%) 162,999,580.8¢ 18.82% 20,960 14.95%)
[250 ;300 [ 34,106,256.8¢ 15.78% 1,160,405.71 12.28% 77,526,515.3¢ 16.59% 43,308,479.4¢  25.04%) 156,101,657.4z 18.03% 15,386 10.97%)
[300;350 [ 31,826,144.5¢ 14.73% 788,319.01 8.35% 53,807,852.21 11.51% 28,448,402.2: 16.44%) 114,870,718.01 13.26% 9,040 6.45%
[350; 400 [ 22,638,312.4: 10.47% 562,285.55 5.95% 29,090,280.4¢  6.22% 12,971,082.0z  7.50% 65,261,960.4¢  7.54% 4,468 3.19%
[400 ;450 [ 16,146,018.7¢ 7.47% 548,130.87  5.80% 15,278,568.8¢  3.27% 6,396,756.5¢  3.70% 38,369,475.0¢  4.43% 2,346  1.67%
[ 450 ; 500 [ 8,926,624.8¢ 4.13% 174,693.07 1.85% 8,946,092.2¢ 1.91% 2,872,756.95  1.66% 20,920,167.1¢  2.42% 1,164  0.83%
O 500 21,828,582.02 10.10% 290,138.80  3.07% 12,208,141.45  2.61% 3,727,329.67  2.15% 38,054,191.9¢  4.39% 1,806 1.29%
Total: 216,123,656.1: 100.00% 9,446,249.7C 100.00% 467,413,978.9< 100.00% 172,991,512.2¢ 100.00% 865,975,397.01 100.00% 140,210 100.00%
Minimum (EUR) 32.06 0.00 16.94 20.55 0.00

Maximum (EUR) 3,085.09 701.00 1,412.14 945.81 3,085.09

Average (EUR) 227.84 207.68 169.24 245.24 189.85
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12. Year of Origination

Amortising loans Balloon loans Amortising loans Ballon loans Total Loan

Distribution by year of discounted discounted discounted discounted discounted Number

origination balance (EUR) % balance (EUR) % balance (EUR) % balance (EUR) % Balance (EUR) % of loans %
2018 538,197.22 0.25% 0.00 0.00% 495,964.89 0.11% 0.00  0.00% 1,034,162.11 0.12% 1,431.00 1.02%
2019 3,610,629.24 1.67% 349,015.92  3.69% 5,295,258.17 1.13% 1,097,940.0¢  0.63% 10,352,843.3¢  1.20% 6,878  4.91%
2020 11,936,519.1¢ 5.52% 1,386,855.9c 14.68% 18,356,851.0¢  3.93% 6,951,625.3C  4.02% 38,631,851.42 4.46% 13,567 9.68%
2021 22,333,018.2¢ 10.33% 2,803,991.01 29.68% 42,458,443.0z  9.08% 19,743,630.1¢ 11.41% 87,339,082.4C 10.09% 20,371 14.53%
2022 50,201,960.52 23.23% 4,507,028.2¢ 47.71% 101,551,276.9¢ 21.73% 52,706,021.47 30.47%) 208,966,287.2: 24.13% 35,045 24.99%
2023 71,814,504.72 33.23% 399,358.55 4.23% 201,751,999.2¢ 43.16% 61,378,433.8¢ 35.48%) 335,344,296.37 38.72% 41,328 29.48%
2024 55,688,827.0% 25.77% 0.00  0.00% 97,504,185.62  20.86% 31,113,861.4€  17.99%) 184,306,874.11 21.28% 21,590 15.40%)
Total: 216,123,656.1: 100.00% 9,446,249.7C 100.00% 467,413,978.92 100.00% 172,991,512.2¢ 100.00% 865,975,397.01 100.00% 140,210 100.00%
13. Year of maturity

New Used Total
Amortising loans Balloon loans Amortising loans Ballon loans Total Loan
discounted discounted discounted discounted discounted Number

Distribution by year of maturity balance (EUR) % balance (EUR) % balance (EUR) % balance (EUR) % Balance (EUR) % of loans %
2024 3,826,671.8% 1.77% 1,164,739.27 12.33% 5,729,318.1€  1.23% 7,572,549.3C 4.38% 18,293,278.5¢ 2.11% 16,691 11.90%
2025 20,166,488.07 9.33% 2,676,993.52 28.34% 44,203,569.08 9.46% 21,319,182.8¢  12.32%) 88,366,233.52 10.20% 31,060 22.15%
2026 34,951,869.5¢ 16.17% 4,231,656.52  44.80% 71,258,702.21 15.25% 31,386,313.0t  18.14%) 141,828,541.3¢ 16.38% 29,759 21.22%)
2027 41,242,024.3¢ 19.08% 1,312,461.57 13.89% 94,255,037.1C 20.17% 44,884,713.32  25.95% 181,694,236.3: 20.98% 24,069 17.17%)
2028 43,668,895.61 20.21% 57,170.45 0.61% 118,904,643.4: 25.44% 45,643,349.2¢ 26.38% 208,274,058.77 24.05% 20,669 14.74%
2029 49,960,918.52 23.12% 3,228.36  0.03% 104,171,216.6( 22.29% 22,185,404.4z 12.82%) 176,320,767.9C 20.36% 14,264 10.17%,
2030 22,306,788.1: 10.32% 0.00  0.00% 28,891,492.4C  6.18% 0.00  0.00% 51,198,280.52  5.91% 3,698  2.64%
Total: 216,123,656.1: 100.00% 9,446,249.7C 100.00% 467,413,978.9< 100.00% 172,991,512.2¢ 100.00% 865,975,397.01 100.00% 140,210 100.00%

14. Year of Registration

Amortising loans
discounted
balance (EUR)

Distribution by year of
registration

%

Balloon loans
discounted
balance (EUR)

%

Amortising loans
discounted
balance (EUR)

%

Ballon loans
discounted
balance (EUR)

%

Total Loan
discounted
Balance (EUR)

%

Number
of loans %

2014 0.00 0.00% 0.00  0.00% 66,658.98 0.01% 6,531.04  0.00% 73,190.02 0.01% 142 0.10%
2015 4,922.02 0.00% 0.00  0.00% 1,721,639.1z  0.37% 202,355.76  0.12% 1,928,916.9C  0.22% 1,522 1.09%
2016 2,335.50 0.00% 8,328.46  0.09% 8,178,171.4€¢ 1.75% 1,553,063.74  0.90% 9,741,899.1€  1.12% 4,338  3.09%
2017 17,941.97 0.01% 0.00  0.00% 24,951,410.7C  5.34% 6,362,625.81 3.68% 31,331,978.4¢  3.62% 9,653  6.88%
2018 680,497.99 0.31% 0.00  0.00% 54,622,409.6¢ 11.69% 15,613,264.4:  9.03% 70,916,172.1C 8.19% 16,932 12.08%
2019 4,685,985.07 2.17% 459,031.81 4.86% 110,997,527.1¢ 23.75% 37,139,419.8¢  21.47% 153,281,963.9C 17.70% 27,987 19.96%)
2020 11,996,735.8¢ 5.55% 1,539,755.97 16.30% 102,435,807.9¢ 21.92% 40,457,516.9¢  23.39% 156,429,816.8: 18.06% 23,929 17.07%)
2021 24,703,309.4¢ 11.43% 3,030,022.97 32.08% 90,357,513.8¢  19.33% 43,066,787.57 24.90% 161,157,633.8¢ 18.61% 22,390 15.97%
2022 50,193,005.81% 23.22% 4,126,007.61 43.68% 57,228,448.9¢ 12.24% 22,250,375.3:  12.86%) 133,797,837.7¢ 15.45% 18,162 12.95%)
2023 79,626,486.8¢ 36.84% 283,102.88  3.00% 16,691,624.3¢  3.57% 6,289,571.34 3.64% 102,890,785.4¢ 11.88% 10,337  7.37%
2024 44,212,435.4¢ 20.46% 0.00  0.00% 162,766.65  0.03% 50,000.38  0.03% 44,425,202.51  5.13% 4,818  3.44%
Total: 216,123,656.1: 100.00% 9,446,249.7C 100.00% 467,413,978.9< 100.00% 172,991,512.2¢ 100.00% 865,975,397.01 100.00% 140,210 100.00%
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15. Car Manufacturers

Total Loan
discounted

Ballon loans
discounted

Amortising loans
discounted

Balloon loans
discounted

Amortising loans

discounted Number

Distribution by car
of loans %

manufacturers (Top 10)

balance (EUR)

%

balance (EUR)

%

balance (EUR) %

balance (EUR) %

Balance (EUR) %

Renault 65,785,771.9( 30.44% 4,469,253.4¢ 47.31% 321,440,554.87 68.77% 125,469,311.57 72.53%) 517,164,891.8( 59.72% 86,339 61.58%
Dacia 134,583,804.3¢ 62.27% 4,525,217.2¢  47.90% 75,806,493.1: 16.22% 20,029,642.87 11.58%, 234,945,157.6¢ 27.13% 38,534 27.48%
Nissan 12,126,528.6¢ 5.61% 263,067.86 2.78% 28,169,069.91  6.03% 8,842,687.9 5.11% 49,401,354.3¢  5.70% 6,616 4.72%
Peugeot 0.00 0.00% 0.00  0.00% 11,484,746.1f  2.46% 4,633,207.3C 2.68% 16,117,953.45  1.86% 2,248  1.60%
Citroen 0.00 0.00% 0.00  0.00% 6,490,454.21 1.39% 2,182,754.02  1.26% 8,673,208.2  1.00% 1512 1.08%
Alpine 3,488,958.3( 1.61% 188,711.09  2.00% 790,458.03 0.17% 297,409.52 0.17% 4,765,536.94  0.55% 281  0.20%
Volkswagen 0.00 0.00% 0.00 0.00% 3,040,379.62  0.65% 1,468,069.17 0.85% 4,508,448.8C  0.52% 546  0.39%
Opel 0.00 0.00% 0.00  0.00% 2,338,408.28  0.50% 583,462.00 0.34% 2,921,870.28  0.34% 512  0.37%
Ford 0.00 0.00% 0.00  0.00% 2,188,120.6C 0.47% 732,407.99  0.42% 2,920,528.5¢  0.34% 468  0.33%
Fiat 0.00 0.00% 0.00 0.00% 2,030,067.11 0.43% 623,722.28 0.36% 2,653,789.3¢ 0.31% 466  0.33%
Other 138,592.87 0.06% 0.00  0.00% 13,635,227.0z2  2.92% 8,128,837.61 4.70% 21,902,657.5C  2.53% 2,688  1.92%
Total: 216,123,656.1: 100.00% 9,446,249.7C 100.00% 467,413,978.9¢ 100.00% 172,991,512.2¢ 100.00% 865,975,397.01 100.00% 140,210 100.00%

Distribution by balloon value

New vehicles

16. Balloon Value Percentage (In Proportion of The Vehicle Value)

Used vehicles

Total Loan

percentage (inproportion of the loans discounted loans discounted discounted

vehicle value) (%) balance (EUR) % balance (EUR) Balance (EUR) Number of loans

[0;10] 6,837.81 0.07% 14,395.27 0.01% 21,233.08 0.01% 4 0.03%
[10;20] 33,942.15 0.36% 1,530,350.9  0.88% 1,564,293.0¢ 0.86% 174 1.42%
[20;30] 165,746.05 1.75% 12,113,097.8¢  7.00% 12,278,843.8¢  6.73% 1,010 8.22%
[30;40] 1,501,026.4z2 15.89% 44,491,526.62 25.72% 45,992,553.08  25.21% 3,369 27.41%)
[40;50[ 3,332,084.1¢ 35.27% 64,598,955.7( 37.34%) 67,931,039.8: 37.24% 4,459  36.27%)
[50;60[ 3,767,528.9C 39.88% 41,668,012.82 24.09% 45,435,541.72  24.90% 2,749  22.36%)
[60;65] 639,084.24 6.77% 8,575,173.06  4.96% 9,214,257.3C _ 5.05% 528  4.30%
Total: 9,446,249.7C 100.00% 172,991,512.2¢ 100.00% 182,437,761.9¢ 100.00% 12,293 100.00%
Minimum Balloon (%) 8.83 5.69 5.69

Maximum Balloon (%) 64.96 65.00 65.00

Weighted average Balloon (%) 48.18 44.18 44.39
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17. Balloon Value Percentage (IfProportion of The Initial Balance)

Distribution by balloon value New vehicles Used vehicles Total Loan

percentage (in proportion of the loans discounted loans discounted discounted

initial balance) (%) balance (EUR) % balance (EUR) Balance (EUR) %  Number of loans

[0;10] 0.00 0.00% 14,395.27 0.01% 14,395.27 0.01% 3 0.02%
[10;20] 40,779.96 0.43% 1,017,588.47 0.59% 1,058,368.4:  0.58% 122 0.99%
[20;30] 80,237.11 0.85% 8,332,244.1€ 4.82% 8,412,481.27 4.61% 691  5.62%
[30;40] 679,783.85 7.20% 32,382,245.3¢  18.72% 33,062,029.2F 18.12% 2,388 19.43%
[40;50[ 1,865,508.6¢ 19.75% 52,725,769.9C 30.48%) 54,591,278.5¢ 29.92% 3,654 29.72%)
[50;60] 3,049,870.9: 32.29% 46,641,698.6€ 26.96%) 49,691,569.5¢ 27.24% 3,164 25.74%
[60;70] 2,004,726.97 21.22% 23,491,709.45 13.58% 25,496,436.4z 13.98% 1,596 12.98%
[70;80][ 930,108.10 9.85% 6,295,804.64 3.64% 7,225,912.74  3.96% 475  3.86%
[80;90] 395,725.32 4.19% 1,574,699.4: 0.91% 1,970,424.75  1.08% 134  1.09%
[90;100[ 347,087.02 3.67% 388,846.87  0.22% 735,933.89  0.40% 50 0.41%
[100] 52,421.76 0.55% 126,510.03  0.07% 178,931.79  0.10% 16 0.13%
Total: 9,446,249.7C 100.00% 172,991,512.2¢ 100.00% 182,437,761.9¢ 100.00% 12,293 100.00%
Minimum Balloon (%) 11.30 5.72 5.72

Maximum Balloon (%) 100.00 100.00 100.00

Weighted average Balloon (%) 58.26 49.03 49.51

18. Initial LTV (Loan to Value)

Used Total

Amortising loans Balloon loans Amortising loans Ballon loans Total Loan
Distribution by Initial Loan to discounted discounted discounted discounted discounted Number
Value (%) balance (EUR) % balance (EUR) % balance (EUR) % balance (EUR) % Balance (EUR) % of loans %
[0;10] 2,492,618.62 1.15% 0.00 0.00% 3,111,998.2¢ 0.67% 0.00 0.00% 5,604,616.9C 0.65% 2,730 1.95%
[10;20] 12,507,857.9( 5.79% 0.00  0.00% 49,284,265.1:  10.54% 0.00  0.00% 61,792,123.0:  7.14% 31,231 22.27%
[20;30] 7,592,737.5¢ 3.51% 0.00 0.00% 31,233,033.7¢  6.68% 0.00 0.00% 38,825,771.3C 4.48% 16,428 11.72%
[30;40] 10,804,183.3- 5.00% 0.00 0.00% 22,992,087.47  4.92% 0.00 0.00% 33,796,270.7¢  3.90% 8,796  6.27%
[40;50( 15,948,491.6¢ 7.38% 0.00  0.00% 31,460,335.6z 6.73% 0.00  0.00% 47,408,827.3C 5.47% 9,199 6.56%
[50;60][ 20,518,237.8( 9.49% 688,561.21  7.29% 38,296,758.9C 8.19% 1,651,676.5¢ 0.95% 61,155,234.5C 7.06% 9,807  6.99%
[60;70] 25,282,571.27 11.70% 1,085,000.2z 11.49% 46,638,752.92 9.98% 4,588,122.51 2.65% 77,594,446.9: 8.96% 10,521 < 7.50%
[70;80[ 28,423,426.9: 13.15% 1,190,945.67 12.61% 55,733,510.8C 11.92% 17,337,828.8¢  10.02% 102,685,712.2¢ 11.86% 11,899  8.49%
[80;90[ 30,199,138.5( 13.97% 2,201,517.94 23.31% 61,978,680.11 13.26% 42,496,400.67 24.57% 136,875,737.2: 15.81% 13,117 9.36%
[90; 100 [ 23,246,275.81 10.76% 1,739,614.9C 18.42% 44,815,606.11  9.59% 41,545,855.32 24.02% 111,347,352.22 12.86% 10,600 7.56%
[100] 39,108,116.67 18.10% 2,540,609.7€  26.90% 81,868,949.8¢ 17.52% 65,371,628.27  37.79% 188,889,304.5¢ 21.81% 15,882 11.33%
Total: 216,123,656.1: 100.00% 9,446,249.7C 100.00% 467,413,978.9¢ 100.00% 172,991,512.2¢ 100.00% 865,975,397.01 100.00% 140,210 100.00%
Minimum (EUR) 2.18 50.00 3.73 50.00 2.18
Maximum (EUR) 100.00 100.00 100.00 100.00 100.00
Average (EUR) 54.56 84.48 47.64 90.73 53.06
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19. Borrowers Employment

Distribution by borrowers

Amortising loans
discounted

Balloon loans
discounted

Amortising loans
discounted

Ballon loans
discounted

Total Loan
discounted

Number

employment (Top 10) balance (EUR) % balance (EUR) % balance (EUR) % balance(EUR) % Balance (EUR) % of loans %
Private Sector 115,958,473.57 53.65% 4,235,822.65  44.84% 302,509,095.45  64.72% 114,917,431.4¢ 66.43% 537,620,823.1¢ 62.08% 81,604 58.20%
Pensioner 68,112,329.9¢ 31.52% 4,163,405.74 44.07% 104,908,210.27 22.44% 38,979,296.7¢ 22.53% 216,163,242.7¢ 24.96% 43,525 31.04%
Other 11,382,615.11 5.27% 432,022.54 4.57% 25,213,408.2¢  5.39% 9,948,479.2C  5.75% 46,976,525.1¢ 5.42% 5,890 4.20%
Self-employed 10,294,342.8¢ 4.76% 385,514.25 4.08% 15,175,078.8:  3.25% 6,150,974.7C  3.56% 32,005,910.6¢  3.70% 4,079 291%
Legal Entity 6,061,770.84 2.80% 0.00 0.00% 10,283,459.46  2.20% 0.00 0.00% 16,345,230.3C 1.89% 1,993  1.42%
Unemployed 3,631,108.7¢ 1.68% 210,592.45 2.23% 6,193,281.1¢ 1.33% 2,126,695.3z 1.23% 12,161,677.7¢  1.40% 2,219 1.58%
Student 359,607.89 0.17% 5,546.18 0.06% 1,847,286.74  0.40% 350,366.73  0.20% 2,562,807.54 0.30% 631 0.45%
Public Sector 323,407.08 0.15% 13,345.89 0.14% 1,284,158.7C  0.27% 518,268.07  0.30% 2,139,179.74  0.25% 269 0.19%
Total: 216,123,656.1: 100.00% 9,446,249.7C 100.00% 467,413,978.9¢ 100.00% 172,991,512.2¢ 100.00% 865,975,397.01 100.00% 140,210 100.00%
20. Regions
New Used Total
Amortising loans Balloon loans Amortising loans Ballon loans Total Loan
discounted discounted discounted discounted discounted Number

Distribution by Regions balance (EUR) % balance (EUR) % balance (EUR) % balance (EUR) % Balance (EUR) % of loans %
lle-de-France 29,985,639.€ 13.87% 884,689.6 9.37% 67,229,735.€ 14.38% 17,338,658.C 10.02%) 115,438,722.7 13.33% 17,229 12.29%)
NouvelleAquitaine 21,979,235.C 10.17% 754,501.4  7.99% 56,417,922.C 12.07% 25,594,234.2  14.80% 104,745,892.7 12.10% 16,625 11.86%)
Hautsde-France 23,879,848.5 11.05% 2,162,232.8 22.89% 51,998,020.C 11.12% 18,318,401.5 10.59% 96,358,502.¢ 11.13% 14,882 10.61%
AuvergneRhoneAlpes 23,669,946.1 10.95% 932,401.5 9.87% 48,121,821.€ 10.30% 18,680,616.C 10.80%) 91,404,785.2 10.56% 15,632 11.15%
ProvenceAlpesCote d'Azur 27,026,477.2 12.51% 1,152,098.1 12.20% 44,094,649.4 9.43% 16,325,993.2 9.44% 88,599,218.C 10.23% 15,183 10.83%
Occitanie 21,592,737.7 9.99% 794,885.8 8.41% 48,116,274.¢  10.29% 15,317,775.€  8.85% 85,821,674.Z2 9.91% 14,978 10.68%
Grand Est 16,787,617.2 7.77% 609,583.2  6.45% 36,584,735.¢  7.83% 14,001,341.z  8.09% 67,983,277.5 7.85% 10,462 7.46%
Normandie 11,755,004.2 5.44% 821,919.2 8.70% 28,484,117.4  6.09% 11,076,949.¢  6.40% 52,137,990.5  6.02% 7,980 5.69%
Pays de la Loire 9,356,295.5 4.33% 407,331.6  4.31% 22,913,410.2  4.90% 10,669,231.2 6.17% 43,346,268.6  5.01% 7,740 5.52%
BourgogneFrancheComté 8,834,862.C 4.09% 271,200.9 2.87% 20,610,265.5  4.41% 8,994,203.3 5.20% 38,710,531.€ 4.47% 5,853 4.17%
Bretagne 9,514,574.5 4.40% 282,526.6  2.99% 20,169,397.2  4.32% 8,024,934.4  4.64% 37,991,432.7 4.39% 7,206 5.14%
CentreVal de Loire 8,948,751.5 4.14% 372,879.1 3.95% 19,831,172.€ 4.24% 8,491,588.8 4.91% 37,644,391.¢ 4.35% 5,664  4.04%
Corse 2,790,150.1 1.29% 0.0 0.00% 2,806,076.3  0.60% 157,584.9  0.09% 5,753,811.3 0.66% 770 0.55%
Other 2,517.0 0.00% 0.0 0.00% 36,380.3 0.01% 0.0 0.00% 38,897.4  0.00% 6 0.00%
Total: 216,123,656.1: 100.00% 9,446,249.7C 100.00% 467,413,978.9¢ 100.00% 172,991,512.2¢ 100.00% 865,975,397.01 100.00% 140,210 100.00%
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21. Energy Label

Used Total
Amortising loans Balloon loans Amortising loans Ballon loans Total Loan
discounted discounted discounted discounted discounted Number
Distribution by Energy Label balance (EUR) % balance (EUR) % balance (EUR) % balance (EUR) % Balance (EUR) %  of loans %
A 8,998,124.6 4.16% 667,959.3 7.07% 44,632,062.2  9.55% 19,371,063.4 11.20%) 73,669,209.€¢ 851% 14,658 10.45%
B 98,844,375.€ 45.74%) 3,912,623.1 41.42% 204,104,980.6 43.67% 64,600,711.2 37.34% 371,462,690.€ 42.90% 64,087 45.71%
C 84,355,435.€ 39.03%) 3,510,839.2 37.17% 143,592,429.5  30.72% 59,396,642.5 34.34% 290,855,346.¢ 33.59% 44,580 31.80%
D 17,444,833.4 8.07% 1,024,213.2 10.84% 42,025,266.4  8.99% 19,389,722.4 11.21% 79,884,035.2  9.22% 10,623 7.58%
E 4,424,237.5 2.05% 282,616.8 2.99% 11,254,303.5  2.41% 3,666,076.2 2.12% 19,627,234.C 2.27% 2,006 1.43%
F 1,628,600.8 0.75% 47,998.2 0.51% 2,502,557.8  0.54% 252,952.5 0.15% 4,432,109.2 0.51% 473 0.34%
G 160,932.1 0.07% 0.0 0.00% 438,540.4  0.09% 99,600.4  0.06% 699,072.8  0.08% 104 0.07%
N/A 267,116.6 0.12% 0.0 0.00% 18,863,838.2 4.04% 6,214,743.8  3.59% 25,345,698.7 2.93% 3,679 2.62%
Total: 216,123,656.11 100.00% 9,446,249.7C 100.00% 467,413,978.9¢ 100.00% 172,991,512.2¢ 100.00% 865,975,397.01 100.00% 140,210 100.00%

22. CO2 Emission

Distribution by CO2 Emission

(g/km) balance (EUR) % balance (EUR) % balance (EUR) % balance (EUR) %

Amortising loans

discounted

Balloon loans
discounted

Used

Amortising loans
discounted

Ballon loans
discounted

Total

Total Loan
discounted
Balance (EUR

Number

%  of loans

[0;50] 741,366.3 0.34% 327,485.4 3.47% 3,862,955.2 0.83% 5,327,382.6  3.08% 10,259,189.6 1.18% 1,044 0.74%
[50;100 [ 7,838,712.5 3.63% 283,875.4  3.01% 27,813507.2 5.95% 10,768,364.2  6.22% 46,704,459.. 5.39% 10,440  7.45%
[100;150 192,755,404€  89.19% 8,076,083.2 85.50%|  386,363,581.1 82.66%|  137,299,788.C 79.37%|  724,494,857.f 83.66% 118542 84.55%)
[150 ;200 [ 12,731,523.2 5.89% 710,807.5  7.52% 27,568,999.1  5.90% 13,028,679.¢  7.53% 54,040,009.6 6.24% 5928  4.23%
[200; 250 [ 1,628,600.8 0.75% 47,9982  0.51% 2,494,658.5 0.53% 2529525  0.15% 4,424209.9  051% 471 0.34%
[250; 300 [ 25,537.6 0.01% 0.0  0.00% 86,5029  0.02% 83,076.9  0.05% 195,117.4  0.02% 19  0.01%
[300;350 127,137.3 0.06% 00  0.00% 179,902.0  0.04% 00  0.00% 307,039.3  0.04% 68  0.05%
[350; 400 ] 8,257.2 0.00% 0.0  0.00% 180,034.7  0.04% 16,5235  0.01% 204,815.4  0.02% 19 0.01%
N/A 267,116.6 0.12% 0.0 0.00% 18,863,838.2  4.04% 6,214,743.8  3.59% 25,345,698.7  2.93% 3679  2.62%
Total: 216,123,656.11 __ 100.00% 9,446,249.7C 100.00%| _ 467,413,978.9¢ 100.00%| _ 172,991,512.2¢ 100.00%| _ 865,975,397.01 100.00% 140,210 100.00%
Minimum (g/km) 28.00 28.00 26.00 23.00 23.00

Maximum (g/km) 350.00 228.00 356.00 350.00 356.00

Average (g/km) 122.23 121.84 119.04 118.50 119.80
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HISTORICAL PERFORMANCE DATA

Historical performance dafaesented hereafter is relative to the entire portfolio of French auto loans granted
by DIAC (the Seller or Servicer) to individuals and companies in respect of a financed vehicle (New Cars or
Used Cars) for the periods and as at the dates stated tHdreihistorical data in the enclosed sheets were
prepared by the Seller based on its internal records

In each of the tables, "Q1" refers to the period from 1 January to 31 March, "Q2" refers to the period from 1
April to 30 June, "Q3" refers to the period from 1 July to 30 September, and "Q4" refers to the period from 1
October to 31 December.

The tables in this section have been prepared by the Seller and are made available to potential investors for the
purposes of Article 22(1) of tHeecuritisation Regulation

There can be no assurance that the performance of the Transferred Receivables on any subsequent Transfe
Date will be similar to the historical performance data set out below.

Gross Losses

For a generation of loans (being all loans originated during the same quarter), the cumulative gross loss rate
in respect of a quarter is calculated as the ratio between (i) the cumulative gross losses (being the nominal
principal outstanding balance of rjming receivables immediately preceding the payment date when it
became Defaulted Receivable) recorded on such loans between the quarter when such loans were originated
and the relevant quarter and (ii) the initial nominal principal amount of such loans

Cumulative gquarterly gross losses rate$otal
Prepared on the basis of information supplied by DIAC and RCI Banque

Ccumi s Loss Rates (%) [Number of Months after Origination |
[Origination Amount| 3 6 9 12 15 18 2 24 27 3 B I W 4 45 48 51 54 5 60 63 66 6 72 75 78 8 8 & 9 9 % 9 102 105 108
275318325 | 001% 036% O070% L00% 129% LS0% L77% 190% 220% 230% 253% 259% 272% 28% 293 303% 300 312% 310% 317% 317% 318% 319% 310% 319% 319% 320% 3.20% 320% 320% 320% 320% 3.20% 320% 3.20% 320% 320%
2015- Q2 201248877 | 000% 042% O075% 101% La% L58% L70% 205% 220% 244% 255% 272% 2084% 292% 207% 302% 307% 312% 31T 318% 3% 321% 322% 322% 322% 322% 322% 322% 322% 322% 322% 322% 322% 322% 3.22% 322%
2015- Q3 277143170 | 001% 031% 068% 0.93% 123% 1S3 L82% 207% 231% 240% 256% 272% 287% 300% 306% 308% 314% 317% 319% 321% 328% 324% 325% 325% 325% 327% 327% 32M% 320% 320% 32M% 32M% 320 327% 3.26%
2015- Q4 265170940 | 001% 029% 056% 086% L20% La6% L79% 199% 213% 233% 247% 256% 267% 277% 280% 203% 298% 299% 302% 305% 306% 307% 307% 307% 315% 3% 315% 316% 316% 316% 316% 316% 3,16% 316%
2016- Q1 208045793 | 000% 026% 052% O076% 09%% 124% LATW L61% LES% 203 219% 228% 240% 24TW 255% 263% 264% 268% 270% 273% 274% 274% 275% 290% 201% 201% 201% 201% 290% 201% 291% 292% 292%
2016- Q2 279761185 | 000% 036% 06 080% L10% 139% L61% LE% 209% 231% 250% 264% 275% 287% 204% 209% 302% 308% 310% 312% 312% 314% 319% 320% 320% 320% 320% 320% 320% 321% 320% 321%
2016- Q3 23824776 |000% 045% 08M% 119% LS L78% 214% 237% 260% 280% 300% 316% 320% 342% 44% 349% 35% 3629 365 360% 370% 372% 372% 37 37!6 AT I74% 374% 374% 7% 374%
2016- Q4 22350501 | 001% 030% 082% Ll% 120% 172% 201% 225% 247% 266% 278% 289% 301% 304% 310% 317% 322% 328% 328% 334% 3429 4% 3% 34G% 346% 34TH 34T 3% 34T 347
2017-Q1 261490216 |000% 028% 068% 095% L27% LS8% L91% 215% 241% 264% 284% 298% 301% 308% 320% 328% 33%% 336 330% 342% 344% 340% 3A7% 34T 347% 34B% 348% 348% 348%
2017-Q2 21102904 | 000% 026% 05V L02% L3 176% L99% 205% 24%% 267% 284% 290% 296% 308% 315% 321% 322% 332% 336% 340% 342% 340% 346% 346% 348% 348% 348% 349%
2017-Q3 208165562 | 000% 030% 061% 0T L20% 146% L77% 204% 219% 241% 248% 25T% 267% 275% 283% 284% 289% 297% 300% 302% 304% 307% 309% 310% 311% 3% 311%
2017-Q4 266215000 | 003% 027% 057 084% L10% 136% L60% 185% 208% 214% 226% 237% 246% 255% 256% 265% 276% 201% 284% 287% 289% 290% 202% 2% 293% 294%
2018- Q1 362381457 | 000% 016% 048% 091% L16% 148% L72% 196% 202% 221% 235% 244% 257% 259% 26%% 270% 20M% 287% 20% 204% 295% 296% 298% 299% 300%
2018- Q2 404380404 | 000% 021% 050% 093% L120% 148% L77% 18S% 202% 224% 235% 24T% 248% 256% 265% 271% 275% 278% 283% 2085% 288% 280% 291% 29%%
2018-Q3 371967262 | 000% 01T 05 092% L3 176% LATH 220% 244% 256% 278% 280% 293% 306% 311% 318% 322% 326% 330% 332% 334% 335% 3,38%
2018- Q4 397434306 |001% 012% 044% 06T 092% 102% 125% 150% L63% L7S% L77% LO0% 203% 209% 216% 220% 224% 227% 230% 232% 234% 236%
2019- Q1 201933208 | 000% 011% O0S6% 077% 08T% 103% 130% 150% 166% LGS% 188% 207% 215% 227% 235% 243% 246% 251% 25% 263% 266%
2019- Q2 284079512 | 0.00% 018% 055% 069% 0% L1% 142% Le0% L62% LEB% 208% 214% 222% 234% 242% 247% 253 250 265% 272%
2019-Q3 277866372 | 001% 031% 04M% 066% 090% 110% 130% 130% 154% L73% 18S% LOTH 213% 223% 23%% 241% 247% 255% 261%
2019-Q4 262469156 | 000% O15% 047% O0.71% 090% 104% LOTH 140% L61% L75% 1B% 202% 213% 222% 231% 238% 244% 249%
2020- Q1 252486060 | 000% 005% 060% 089% 1% 115% LSS% 175% L9 210% 226% 234% 243% 256% 267% 274% 282%
2020- Q2 22966917 | 000% 026% 067% 0.92% 092% 134% LSM L66% L75% 190% 201% 200% 219% 226% 235% 245%
2020- Q3 208467676 |002% 022% 0SM 06k LOS 127% LM L70% 205% 224% 240% 256% 273% 284% 298%
2020- Q4 268467034 | 0.01% 017% 031% L1%% 141% L73% 193 209% 222% 232% 247% 261% 273% 28%%
2021- Q1 256859150 | 001% 022% O073% 107% L13%% L6S% LESW 200% 228% 241% 2508% 277% 2.94%
2021-Q2 253538328 | 000% 024% 064% 0.94% LI6% 141% L66% 18S% 203% 220% 242% 250%
2021-Q3 271272562 | 000% 015% 045% 0.74% LOO% 124% 142% 170% 192% 211% 234%
2021- Q4 32637515 | 002% 014% 04 0.72% 09%% 124% 4B 170% LES% 201%
2022- Q1 203625951 | 000% 020% 06 102% 120% 156% LES% 211% 240%
2022-Q2 22401732 | 000% 015% O78% 120% L64% 201% 227% 2.72%
2022-Q3 27276285 | 000% 015% 06M% 109% 14%% 175% 220%
2022-Q4 20055343 | 000% 011% 064% 103% 139% 191%
2023- QL 20165394 | 000% 014% 06 105% L57%
2023- Q2 277740306 | 000% 010% 078% 1L40%
2023- Q3 208207682 | 000% 0.15% 083%
2023- Q4 201183003 | 000% 0.11%
2024- Q1 209214223 | 0.00%
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Cumulative Gross Loss Rates - Total Portfolio
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Cumulative quarterly gross losses rategsmortizing Private Consumers New Cars
Prepared on the basis of information supplied by DIAC and RCI Banque

Cumulative Gross L

55 Rates (%)

[Number of Months after Origination

Quaol Jonanaon AN, 5 s s @ m m a w w m m % m e s e w % @ o @ w @ n s m m wm @ w9 w9 m s e
201501 | IETETS |00 08 0E0% 070% 08 09T Lith 1706 1% 19% 15m 15 LGP0 174 1o 1o 1o oM L1996 Lok 107 19 1ome L L9 1o 1o 1ome Lome Lo Lo Lo 1o 156 197 Lo 107
05.G2 | 19EmO% |ooo% 0™ GG 080 Lo 11 1aM IS Lo L70% 1o 10 200 2086 205% 21 222% 2296 225 200K 200% 22% 22 2296 200 207% 207 22 22M 22T 207 207 22T 22M 22M6 22T
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