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(Articles L. 2141661 to L. 214175, L. 2141751 to L. 2141758, L. 214180to L. 214186, L. 2317 and R. 214217to R.
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RED & BLACK AUTO LEASE FRANCE 2is a Frenchfonds commun de titrisatidisecuritisation mutual fundjheIssuer or theFCT) constituted pursuant to
its Issuer Regulationdated22 June 2023the Signing Date and established @&V June 2028he Closing Daté and havind-rance Titrisatiorfthe Management
Company) as management company éakiété Généralgthe Custodian) as custodian. The FOF governed by the provisions of Articles L. 2186-1 to L.
214175, L. 2141751 to L. 2141758, L. 214180to L. 214186, L. 231-7 and R. 21417 to R. 214235 of the Fench Monetary and Financial Codedby the
provisions of the Issuer Regulations

The purpose of the Issuer is fapurchase from time to time frofEMsysk nown under i t sALR AutomodiveddTErdys onAdDnfaitorfiotive

or the Seller) certain auto lease receivabbassing from orin connection withauto lease contracts (thease Agreemenrs) entered into between the Seller and
certain lessees wrareprivatelegal entitiesr natural persons acting for business purposes enterintpélease contracts within the framework of their business
activity (the Lesseey andthe related residual value receivab(#se Transferred Receivables as further defined hereinfogether with the ancillary rights
attached theretand (b)to issue the Notes and the Residual Units (each as defined below) in order to finance such.purchase

Subject to compliance with all relevant laws, regulations and terms and conditions le§ulreRegulations, the Issuer will, on the Closing Date, issue
(i) U500,000,00@lass A assebacked floating rate notes the terms and conditions of which are set out in the Section @atitfesddhd Conditions of the Ndtes
on pagel81(theClass A Note$, (i) 193,800,00@lass B assdiackedixed rate notes the terms and conditions of which are set out in the Section efetiecs "
and Conditions of the Notesn pagel81 (the Class B Notesand together with the Class A Notes, Rated Note$ and(iii) U95,900,00Class C assdiacked
fixed rate notes (th€lass C Notesand together with the Rated Notes, Nateg. On the Closing Date, the Issuer will also issue two (2) residual-baskéd
units (in the den o nResidaal UnitgnThelssuewill otdssue turthbr Notes briResidual Units after the Closing Date.

TheClassANot es will be issued in the denomination of 0100, 0((dmedémtérialsged wi | | at
in compliance with Aiitle L. 2113 of the French Monetary and Financial Cade.physical document of title will be issued in respect ofRated NotesThe

delivery (and any subsequent transfer) of @ia@ss ANotes is made in boeéntry form (nscription en compdethroughthe facilities of the CSDs (as defined

below). TheClass ANoteswill, upon issue, be registered in the books of Clearstream Banking, Société Andbigaestfeam Luxembourg) and Euroclear

France S.A. as central depository and Euroclear Bank S.A./N.\peaator of the Euroclear systefufoclear and together with Clearstream Luxembourg, the

Central Securities Depositaries (68Dg).

Application has been made to tiemmission de Surveillance du Secteur Finangle@CSSH, and his Prospectus haeen approved by the CSSF, as competent
authority under Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June P@aSp@ictus Regulatio). The CSSF only approves
this Prospectus as meeting the standafdempleteness, comprehensibility and consistency imposed by the Prospectus Regulation. Approval by the CSSF should
not be considered as an endorsement of the Issuer or the qualitycidisseANotes. By approving this Prospectus, the CSSF shall givmdertaking as to the
economic and financial soundness of the operation or the quality or solvency of the Issuer in accordance with the @irdvisiten$(4) of the Luxembourg
law on prospectuses for securities of 16 July 20t @u 16 juillet 201%elative aux prospectus pour valeurs mobiliétethe Luxembourg Law). Investors
should make their own assessment as to the suitability of investing Glabg ANotes. The Luxembourg Stock Exchange's regulated markeRébelated
Market) is a regulad market for the purpose of Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 on ffisakeialin
instruments and amending Directive 2002/92/EC and Directive 2011/61/EU (recast). This Prospectus constitutes @jus pvidbrethe meaning of Article
8.1 of the Prospectus Regulation and (i) a prospectus for the purpose of the Luxembourg Law. This Prospectus hasiipeacdoaftence with Article(8)

of the Prospectus Regulatiofhis Prospectus hdseen approwe by the CSSF o081 June 202&ndshall be valid for 12 months after &pproval until21 June
2024 Every significant new factor, material mistake or material inaccuracy relating to the information included in the Pratpgtiaay affect the assessme

of the Class A Notes and which arises or is noted between the date of the approval granted by the CSSF in relatisperthe &rd the Closing Date, shall
be mentioned in a supplement to the Prospectus without undue delay, in accordance withiratitewneaning of Article 23 of the Prospectus Regulafitre
obligation to supplement this Prospectus in the event of a significant new factor, material mistake or material inaesuratyagdply when this Prospectus is
no longer valid. Applicatiomas also been made to list tass ANotes on the official list of the Luxembourg Stock Exchange and to adniitiéiss ANotes

to trading on the Regulated Market. This Prospectus will be published in electronic form on the website of the LuxendkoExgt&togewww.luxse.con).

Interest on the€Class ANotes is payable by reference to successive Interest Periods (as defined herein). Intere3tass fidotes will be payable monthin
arrearin euro on(a) the 21" day of each calendar month, commencin@@duly 2023provided that if any such day is not a Business Day, such Monthly Payment
Date shall be postponed until the first following day that is a Business Day ahe (bjuer Liquidation Dat@ach such dabeing aMonthly Payment Date).
Certain key characteristics of ti¥ass ANotes are as follows:

Class of Notes Initial Principal Interest Rate Payment Dates Issue Price Expected Rating Legal Maturity
Amount on the Closing Date Date




Class A Notes (500,000,000 Applicable Monthly Payment 100% DBRS: AAA (sf) 27 June 2035
Reference Rate Date Moody's:Aaa (sf)
0.68%

The Notes represent interests in the same pool of Transferred Receiuahi@she Class A Notes ramgari passuand rateably as to each other and in priority

to the Class B Notes and the Class C Notes, in the event of any shortfall in funds available to pay principal or spectistlyeon the Notes and (ii) the Class

B Notes ranlpari passiand rateably a® each other and in priority to the Class C Notes in the event of any shortfall in funds available to pay principasor inter
on the NotesNo assurance is given as to the amount (if any) of interest or principal on the Notes which may actuallpbeupgidiven Monthly Payment
Date.Each Note of a particular Class will raplari passuwithout any preference or priority with the other Notes of the same Class, all as more particularly
described in ConditioB (Status and Relationship between @lass ANotes and the otheXoteg.

During theRevolving Period, th€lass ANotes will not be subject to redemptiarhe Class ANotes will be subject to mandatory redemption on each Monthly
Payment Date in part during the Amortisation Period, and in whole during the Accelerated AmortisatiorirPe&ockl,case on a pro ratadpari passubasis
amongst Notes of the sarass, subject to the amounts collected from the Transferred Receivables and the applicable Priority of Payments,rlietibthe ea
(i) the date on which the principal outstandarmgount of eaciClass ANote is reduced to zero and (ii) the Legal Maturity Date, provided further that the Class B
Notes will start to amortise only after the Class A Notes have been redeemed in full and the Class C Notes will stasetomisnaftethe Class A Notes and

the Class B Notes have been redeemed in full. The aggregate amount to be applied in mandatory redemfiassofMes will be calculated in accordance
with the provisions set out in Conditi@dn(Amortisatior) of the Notes. Unless previously redeensededeemedn such datethe Notes will be cancelled on the
Legal Maturity Date (sethe Section entitled Terms and Conditions of the Notesmortisatiori, on pagel86).

If any withholding tax or any deduction for or on account of tax is applicable ©l#lss ANotes, payments of principal and of interest onGhess ANotes will
be made subject to any such withholding or deduction, without the Issuer being obliged to pay additional amounts asaceootsguh withholding or
deduction.

TheClass ANotes will be placed with qualified investois\estisseurs qualifi¢scting for their own account within the meaning of Article 2 of the Prospectus
Regulation and with neRrench resident investorEhe securities issued by Frerfamds communs de tigation (securitisation mutual funds) may not be sold by
way of solicitationsdémarchagp except with regard to the qualified investors set out in Article L:24af.the French Monetary and Financial Code. Chass

A Notes have not been and will nottiegjistered under the U.S. Securities Act of 1933, as amendeSietheties Ac) or any securities lawar "blue sky laws

of any state or other jurisdiction of the United Statedmay not be offered, sold or delivered within the United States orr timrdhe account or benefit of, U.S.
persons (as defined in Regulation S under the SeBurities Act Regulation §) except pursuant to an exemption froon in a transaction not subject to, the
registration requirements of the Securities Act and aplicgble state or local securities laws

The Class B Notes andClass C Notes will not be the subject of the offering made in accordance with this Prospectus. TBmmmission de Surveillance du
Secteur Financier(CSSF) has not reviewed or approved any infanation in relation to the Class B Notes, the&Class C Notesor the Residual Units.

The Class A Notes do not constitute eligible collateral for Eurosystem monetary policy arathintiedit operations by the Eurosystem onGhasing Date.
There is no guarantee or indication that the Eurosystem eligibility criteria will be amendgdiateaim the future and that the Class A Notes could become such
an eligible collateral. The absence of such eligibility may impact the liquidity and/or market value of thé¢shetiee Section entitletRisk Factorsi Risk
factors relating to th&ClassA Notesi Notes not eligible for Eurosystem monetary policy operationspage30 for further information).

The Class A Notes, when issued, are expected to be assigAed (sf) rating byMo o d Frénse SASMoody's), andan AAA (sf) rating byDBRS Ratings
GmbH (DBRS and, together with Moody's, tiRating Agencies and each &ating Agency). The Class B Notesyhen issued, are expected to be assigned
rating ofat least'BBB (sf)" by DBRS and'Al (sf)" by Moody'sMo o d and BBRS are established in the European Union and are registered under Regulation
(EC) No 1060/2009 of the European Parliament ahthe Council of 16 September 2009 on credit rating agencies, as amended pursuant to RéguU)alNon
513/2011 of the Bwpean Parliament araf the Council of 11 May 2011 and to Regulation (BN$)462/2013 of the European Parliament and of the Council of
31 May 2013 (theCRA Regulation). As such, Moody's and DBRS are included in the list of credit rating agencies pultlistieel European Securities and
Markets Authority on its website (http://www.esma.europa.eu/pagekgsstereeandcertified CRAs) as of the date of this Prospectus in accordance with the
CRA Regulation. A security rating is not a recommendation to $elypr hold securities and may be subject to revision, suspension or withdrawal at any time
by the assigning rating organisation. Please also refer to the Section eRtsledractors Risk Factors Relating to th@élass ANotesi 2.6

Ratings of the€€lass ANotes may be lowered or withdrawn after your purchase dEtags ANotes, which may lower the market value of yolass
A Notes on page29.

Attention is drawn to the Section herein entitled 'Risk Factors on page 11 which contains a discussion of certain considerations which should be
considered by prospective holders of th€lass ANotes in connection with an investment in th€lass ANotes and "Subscripton and Salé on page 237.

Arranger and Sole Bookrunner

Société Générale, acting through its Globaanking & Investor Solutions division

SOCIETE GENERALE

Corporate & Investment Banking

Joint Lead Managers

Société Générale, acting through its GlobaBanking & Investor RBC Capital Markets
Solutionsdivision

The date of this Prospectus?is June 2023
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The Management Company, in its capacity as founder and legal representative of the Issuer, accepts
responsibility for the information contained in this Prospectus and in the documeotporated by
reference hereinNotwithstanding 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 pided by the entity responsible for such informatibmthe best

of the knowledge and belief of the Management Company (having taken all reasonable care to ensure
that such is the case), information contained in this Prospectus is in accordance witligtenthdoes

not omit anything likely to affect the import of such informatidme Management Company accepts
responsibility accordingly.

TheManagement Comparfso confirms that, so far as it is aware, all information in this Prospectus
that has been swced from a third party has been accurately reproduced and that, as far as it is aware
and has been able to ascertain from information published by the relevant third party, no facts have
been omitted which would render such reproduced information inator misleading. Where third

party information is reproduced in this Prospectus, the sources are stated.

The Management Company was not mandated as arranger df@hsactionand neitherappoined
the Arranger as arrangein respect of the transaction contemplated in the Prospewitishe Sole
Bookrunner andloint Lead Manages.

The Selleraccepts responsibility for the information under the Sections entibdedctiption of the
Sellet' on pagel74 "The Lease Agreememtand the Receivablesn pagel?l, "Purchase and
Servicing of the Receivable®n page 150, "Statistical Informatn' on page 129 "Historical
Performance Dataon pagel42 "Underwriting Managemenand Servicing Procedurésn pagel69,
"Expected Weighted Average Life of @lass ANotes on pagel77, the information in relation to

itself unde the Section entitledCredit Structuré on page212and the information unde8ubSections
fiRetentio®  afinbrmation and disclosure requiremeats thé Section entitledRegulatoy
Aspect$on page243. To the best of the knowledge and belief of the Seller (having taken all reasonable
care to ensure that such is the case), the informationdséonrdance with the facts and does not omit
anything likely to affect the import of such informatidhe Seller accepts responsibility accordingly.
The Seller accepts no responsibility for any other information contained in this Prospectus and has not
seprately verified any such other information.

Each of the Issuer Account Bartke Paying Agentthe DataProtection Agnt, the Management
Companythe Custodian, the Seller, the Servicer, Baekup Servicer Facilitatorand theBackup
Maintenance Coorditor Facilitator has accepted responsibility for the information regarding itself
under the Section entitled>eneral Description of the IssuérRelevant Partieson page90. To the
best of the knowledge and belief of each of the Issuer Account tRanRaying Agentthe Data
Protection Agnt, the Management Compartlge Custodian, th&ackup Servicer Facilitor, the
Backup Maintenance Coordinator Facilitatpthe Seller and the Servicer (having taken all reasonable
care to ensure that such is the case), such information is in accordance with the facts and does not omit
anything likely to affect the import such informationThe Issuer Account Bartke Paying Agenthe
Data Protection Agnt, the Management Compatlye Custodian, th®ackup Servicer Facilitator

the Backup Maintenance Coordinator Facilitatpthe Seller and the Servicer accept respadtitsib
accordingly.The Issuer Account Banthe Paying Agenthe DataProtection Agnt, the Management
Company,the Custodian, th®ackup Servicer Facilitator the Backup Maintenance Coordinator
Facilitator, the Seller and the Servicer accept no resjmility for any other information contained in
this Prospectus and have not separately verified any such other information.

The Swap Counterparty has accepted responsibility for the information in relation to itself under the
Sections entitledDescription of theSwapDocument$ on page217 and 'Description of the Swap
Counterparty on page222 To the best of the knowledge and belief of the Swap Counterparty (having
taken all reasonable care to ensure that such is the case), such information is in accordance with the
facts anddoes not omit anything likely to affect the import of such informatfioa Swap Counterparty
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accepts responsibility accordinglyfhe Swap Counterparty accepts no responsibility for any other
information contained in this document and has not separatefiedeany such other information.

Representation about theClass ANotes

No person has been authorised, in connection with the issue and sal€tdghé\Notes, to give any
information or to make any representation not contained in this Prospectut§ 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 Custodli@nRegistrarthe Seller, the Servicahe Arranger,

the Sole Bookrunnethe Joint Lead Manages, the DataProtection Agnt, the Issuer Account Bank

the Swap Counterpartihe Paying Agent or the Listing Agent, any ofrthespectivadirectors or any

of their affiliates or advisers.

Neither the delivery of this Prospectus nor aalesr allotment made in connection with the offering

of any Class ANotes shall, under any circumstances, constitute a representation or create any
implication that there has been no change in the affairs of any of the Issuer, the Management Company,
the Custodianthe Registrarthe Issuer Account Bank, the Swap Counterpéng Paying Agent, the
Listing Agent, the DatRrotection Agnt,the Arranger, the Sole BookrunnéneJointLead Manages,

the Seller or the Servicer or the informatieontained herein since the date hereof or that the
information contained herein is correct as at any time subsequent to the date Neremif the Swap
Counterparty,the Arranger, the Sole Bookrunpnehe Joint Lead Manages and the Paying Agent
makes apy representation, express or implied, or accepts any responsibility, with respect to the
accuracy or completeness of any of the information contained in this Prospémtesof thelointLead
Managesandthe Arranger, the Sole Bookrunnerdertakes to ndew the financial condition or affairs

of the Issuer or advisany investor or potential investor in anf/theClass ANotes of any information
coming to the attention difie Arranger, the Sole Bookrunremd theJoint Lead Manages.

None ofthe Arrange, the Sole Bookrunneor the Joint Lead Manages are responsible for any
obligation of the Seller or the Issuer for compliance with the requirements (including existing or
ongoing reporting requirements) of Article 7 of the Securitisation Regulationycamesponding
national measures which may be relevant.

THE CLASS ANOTES 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 ASSETHE ISSUER TO
THE EXTENT DESCRIBED HEREINEITHER THE CLASS A NOTES, ANY CONTRACTUAL
OBLIGATION OF THE ISSUER NOR THE TRANSFERRED RECEIVABLES WILL BE
GUARANTEED BY THE MANAGEMENT COMPANY, THE CUSTODIAE REGISTRARTHE
SELLER (EXCEPT IN ACCORDANCE WITHHE CLASS C NOTES AND THBENERAL
RESERVE THE SERVICER, THE ISSUER ACCOUNT BANK, BYZ AP COUNTERPARTYHE
PAYING AGENT, THE LISTING AGENT, THE DAHROTECTION AGNT,THE ARRANGER, THE
SOLE BOOKRUNNERTHE JOINT LEAD MANAGER OR ANY OF THEIR RESPECTIVE
DIRECTORSAFFILIATES OR ADVISERSUBJECT TO THE POWERS OF EACH RELEVANT
NOTEHOLDERSGENERAL MEETING, ONLY THE MANAGEMENT COMPANY MAY ENFORCE
THE RIGHTS OF THE CLASS A NOTEHOLDERS AGAINST THIRD PARNBSE OF THE
MANAGEMENTCOMPANY, THE CUSTODIANHE REGISTRAR/HE SELLERTHE SERVICER,
THE ISSUER ACCOUNT BANK, THE PAYING AGENT, THE LISTING AGENT, THE DATA
PROTECTION AGNT, THE ARRANGER, THE SOLE BOOKRUNNERHE JOINT LEAD
MANAGER5, THE SWAP COUNTERPARTY NOR ANY OF THEIRPEESIVE DIRECTORS,
AFFILIATES OR ADVISERS SHALL BE LIABLE IF THE ISSUER IS UNABLE TO PAY ANY AMOUNT
DUE UNDER THECLASS ANOTES.THE OBLIGATIONS OF THE MANAGEMENT COMPANY,
THE CUSTODIAN,THE REGISTRARTHE SELLER, THE SERVICER, THE ISSUER ACCOUNT
BANK, THESWAP COUNTERPARTYHE PAYING AGENT, THE LISTING AGENT, THE DATA
PROTECTION AGNT, THE ARRANGER, THE SOLE BOOKRUNNERHE JOINT LEAD
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MANAGERS OR ANY OF THEIR RESPECTIMBEIRECTORSAFFILIATES OR ADVISER IN
RESPECT OF THELASS ANOTES SHALL BE LIMITED TO COMMITMENTS ARISING FROM
THE TRANSACTION DOCUMENTS (AS DEFINED HEREIN) RELATING TO THE ISSUER,
WITHOUT PREJUDICE TO ANY APPLICABLE LAWS AND REGULATIONS.

Selling Restrictions

This Prospectus does not atitute an offer of, or an invitation by or on behalf of the Issuer, the
Management Company, the Custodian, the Seller, the Servicer, the Issuer Accounhd&wap
Counterparty the Paying Agent, the DatBrotection Agnt, the Registrarthe Arranger,the Sole
Bookrunner the Joint Lead Manages or the Listing Agent to subscribe for or purchase, any of the
Class ANotes as may be issued by the Issuer.

Prohibition of sales to EEARetail Investors, UK Retail Investors and US Investors

TheClass ANotes are not intended to be offered, sold or otherwise made available to and should not
be offered, sold or otherwise made available to any retail investor in the European Economic Area
(EEA). For these purposes, a retail investor means a person whe i©omore) of: (ija retail client

as defined in point (11) of Article 4(1) of Directive 2014/65/BUHID 1l ) or (ii) a customer within

the meaning of DirectivéEU) 2016/97 [nsurance Mediation Directivg, where that customer would

not qualify as a prafssional client as defined in point (10) of Article 4(1) of MiFIDal (iii) not a
qualified investor as defined in the Prospedegulation Consequentlyno key information document
required by Regulation (EU) No 1286/2014 (886 PRIIPs Regulation for offering or selling the

Class ANotes or otherwise making them available to retail investors in thelaEAeen prepared and
therefore offering or selling th€lass ANotes or otherwise making them available to any retail investor

in the EEAmay be urdwful under theeU PRIIPs Regulation.

TheClass ANotes 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 Kingdom. For these
purposes, a retail investor means a person who is one (or mfo@)aoretail client, as defined in point

(8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law in the United Kingdom
by virtue of the European Union (Withdrawal) Act 20& amended by the European Unionr
(Withdrawal Agreemei Act 2020), as amended, variejperseded or substituted from time to time
(EUWA); or (ii) a customer within the meaning of the provisions of the Financial Services and Markets
Act 2000, as amended, (tREMA), and any rules or regulations made undex E5MA to implement
Directive (EU) 2016/97, where that customer would not qualify as a professional client, as defined in
point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law in the United
Kingdom by virtue of the EUWA (iii) not a qualified investor as defined in Article 2 of Regulation
(EU) 2017/1129 (as retained in English law under Article 3(2)a of the EUWA and as amended by the
Prospectus (Amendment etc.) (EU Exit) Regulations 2019 and as may be further arttbedéld)
Prospectus Regulation Consequently, no key information document required by Regulation (EU) No
1286/2014 as it forms part of domestic law in the United Kingdom by virtue of the EUWAK(the
PRIIPs Regulatior) for offering or selling the notes atherwise making them available to retail
investors in the United Kingdom has been prepared and therefore offering or selling the notes or
otherwise making them available to any retail investor in the United Kingdom may be unlawful under
the UK PRIIPs Redation.

No action has been taken under any regulatory or other requirements of any jurisdiction or will be so
taken to permit a offer to thepublic of theClass ANotes or the distribution of this Prospectus in any
jurisdiction where action for that purge is requiredThe distribution of this Prospectus and the
offering of theClass ANotes in certain jurisdictions may be restricted by I&&rsons coming into
possession of this Prospectus (or any part hereof) are required to inform themselves abuhgeare]

any such restrictions (see the Section entitiBdbscripion and Sale on page237). In accordance

with the provisions of Article L. 21#75-1, |. of the French Monetary and Financial Code, Notes issued

415586087469 5



by the Issuer may not be sold by way of solicitations (démarghexgeept with regard to the qualified
investors set out in Article. 4112 of the French Monetary and Financial Codeach investor
contemplating the purchase of a@lass ANotes should conduct an independent investigation of the
financial condition, ad an appraisal of the capacity of payments, of the Issuer, the risks associated
with the Class ANotes and of the legal, tax, accounting and capital adequacy consequences of an
investment in th€lass ANotes.

Other than the approval of this Prospectughiy Commission de Surveillance du Secteur Financier in
Luxembourg (th€SSH, no action has been taken to permit an offer to the public &fldss ANotes

or the distribution of this Prospectus in any jurisdiction where action for that purpose is réquire
Except in the case of the placement of @hass ANotes with (i)qualified investors as defined by
Article 2 of the Prospectus Regulation and ifiyestors resident outside France, and except for an
application for listing of theClass ANotes on thefficial 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 Compatime Joint Lead Manages or the Arranger, the Sole
Bookrunnerthat would, or would be intended to, permit an offer to the public o€thgs ANotes in

any country or any jurisdiction.

Accordingly, theClass ANotes may not be offered or sold, directly or indirectly, and neither this
Prospectus nor any other offering material or advertisement in connection withate ANotes may

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

TheClass ANotesthe Class B Notethe Class C Notes and the Residual Units have not been, and will
not be, registered underdtBecurities Act dhesecurities law®r "blue sky laws of any state or other
jurisdiction of the United Stateand,accordingly the Class ANotes may not be offered, or sold or
delivered within the United States or to, or for the account or berfefi.8. persons (as defined in
Regulation S) except pursuant to an exemption,fovrim a transaction not subject to, thegistration
requirementf the Securities Act and any applicable state or local securities (s®esthe Section
entitled" Subscripion and Saléon page237).

TheClass ANotes have not been approved or disapproved by the United States Securities and Exchange
Commission (the SEC), any state securities commission in the United States or any other United States
regulatory authority, nor have any of the foregoingherities passed upon the accuracy or adequacy

of this Prospectus. Any representation to the contrary is a criminal offence.

Financial Conditions of the Issuer

This Prospectus should not be construed as a recommendation, invitation or offer by theHssuer,
Management Company, the Custodie Arranger, the Sole Bookrunnehe Joint Lead Manages,

the Seller, the Servicer, the Issuer Account BiamekSwap Counterpartthe Paying Agent, the Listing
Agentor the DataProtection Agnt for any recipienbf this Prospectus, or any other information
supplied in connection with the issue of lass ANotes, to purchase any su€ltass ANotes.In
making an investment decision regarding @lass ANotes, prospective investors must rely on their
own indepedent investigation and appraisal of the Issuer and the terms of the offering, including the
merits and risks involvedhe contents of this Prospectus are not to be construed as legal, business or
tax advice Each prospective investor should consult ithi@alvisers as to legal, tax, financial, credit
and related aspects of an investment inGhess ANotes.Accordingly, no representation, warranty or
undertaking, express or implied, is made and no responsibility or liability is acceptied Byranger,

the Sole Bookrunnar theJointLead Manages as to the accuracy or completeness of the information
contained in this Prospectus or any other information provided in connection wi@ldaks ANotes

or their distribution.Each investor contemplating the purchase of @gss ANotes should conduct

an independent investigation of the financial condition of the Issuer and an appraisal of its ability to
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pay its debts, of the risks and rewards associated witGldees ANotes and of the tax, accounting and
legal consequences of investing in @lass ANotes.

The information set forth herein, to the extent that it comprises a description of certain provisions of
the Transaction Documents, is a summary and is not intended as a full statement of the provisions of
such Transaction Documents.

Interest anouns payable on th€lass ANoteswill be calculated by reference to EURIBOR, which is
provided by the European Money Market Instif@@¥ MI ), unless a Base Rate Modification Event has
occurred resulting in the adoption of an Alternative Base Rate. As aiatkeof this Prospectus, the
EMMI appeas on the register of administrators and benchmarks established and maintained by the
European Securities and Markets AuthorigSMA) pursuant to Article 36 of Regulation (EU)
2016/1011 (th&denchmark Regulatioi.

This Prospectus has not been approved by, or registered or filed with, the French Autorité des Marchés
Financiers AMF).

By subscribing for or purchasing &€lass ANote issued by the Issuer, each Class A Noteholder agrees
to be bound by théssuerRegulatims.

Interpretation

All references in this Prospectusearo, 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 inclded in this Prospectus have been subject to rounding adjustmectxdingly,
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 whickede them.

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

EU Risk Retention Requirements

The Sellemwill retain a material net economic interest of not less than 5% in the securitisation as
required by Article 6(1) of the Regulation (ER)17/2402 of the European Parliament and of the
Council of 12 December 2017 laying down a general framework for securitisationreathg 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
648/2012 (theSecuritisation Regulatioh in accordance withArticle 6(3)d) of the Securitisation
Regulation (which does not take into account any corresponding national measwupg)vided that

the level of retention may reduce over time in compliance with Article 10(2) of Commission Delegated
Regulation (EU) 85/2014 or any successor delegated regulation

As at the Closing Date, the Seller will meet this obligatiorabyhe subscription and full ownership of

all the Class C Notes issued by the Issuer and (b) the funding by the Seller of the General Reserve,
which will represent in aggregateot less than 5% of the nominal valuetloé securitised exposures

and which constitutean interest in the first loss tranchas required byArticle 6(3)@d) of the
Securitisation Regulation. The Seller shall not transfer ora®}l of the Class C Notes or its claims
against the Issuer in respect of the General Reserve andggimaially not benefit from any credisk
mitigation or hedging in respect afichinterest in the first loss tranch&ny change to the manner in

which such interest is held will be notified to Noteholders and the Residual Unitholders
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Each prospective investor is requiréd independently assess and determine the sufficiendyeof t
information described above and in this Prospectus generally for the purposes of complying with
Article 5 of the Securitisation Regulation and any corresponding local implementing rules which may
be relevant and none tife Issuer, the Management Compahe Custodian, the Issuer Account Bank,
the Paying Agent, the Listing Agetite Registrarthe DataProtection Agnt, the Swap Counterparty
the Arranger, the Sole Bookrunnéhe Joint Lead Manages, the Servicer and the Sellarakes any
representatia that the information described above or in the Prospectus is sufficient in all
circumstances for such purpos@d.D Automotiveaccepts responsibility for the information set out in
this Section EU Risk Retention Requireméhtsut not, for the avoidance of doubt, aBy risk
retentioninformation set out in any other Section of the Prospectus referred to in this Séction.
further information please also refer to the section entitRidK Factor§ Legal and Regulatory 4.1

The Securitisation Retation regime applies to thélass ANotes and noitompliance
with this regime may have an adverse impact on the regulatory treatnéetGlass ANotes and/or
decrease liquidity of th€lass ANotes on page39.

US Risk Retention Requirements

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
taken by théssuer, the Management Company, the Custodienlssuer Account Banthe Registrar,
thePaying Agent, th&isting Agent, the DatRrotection Agnt, the Swap Counterpayrtie Arranger,
the Sole Bookrunnethe Joint Lead Manages, the Servicer or the Seller any of their respective
affiliates orany other party to accomplish such compliance. The Seller, aptmsorunder the U.S.
Risk Retention Rules, does not intend to retain at |€asif3he credit risk of thésecuritzed assets
for purposes of compliance with the final rules promulgaieder Section 15G of the Securities
Exchange Act of 1934, as amended ({th8. Risk Retention Rulgsbut rather intends to rely on an
exemption provided for in Section 20 of the U.S. Risk Retention Rules regardidghdransactions.
Consequently, th€lass ANotes may not be purchased by for the account or benefit ainy person
except for persons that are not "U.S. persons" as defined in the U.S. Risk Retention RRisk (the
Retention U.S. PersonsProspective investors should note that thénitedn of "U.S. person” in the
U.S. Risk Retention Rules is different from the definition of "U.S. person” in Regulation Rigkee "
Factors Relatingo the Transferred Receivables arelatedVehicles - Legal and Regulatoryi 4.5

U.S." on page43). Each purchaser of thélass ANotes or a beneficial interest therein
acquired in the initial syndication of thélass ANotes, by its acquisition of ti&lass ANotes or a
beneficial interest therein, will be deemed to have made certain representations and agreements,
including that it (1) is not a Risk Retention U.S. Person, (2) is acquiring Glats ANote or a
beneficial interest therein for its own accoamd not with a view to distribute su€lass ANote and
(3) is not acquiring sucklass ANote or a beneficial interest therein as part of a scheme to evade the
requirements of the U.S. Risk Retention Rules.

STS

TheTransactionis intended to qualify as an STS securitisation within the meaning of Article 18 (Use
of the designation 'simple, transparent and standardised securitisation') of the Securitisation
Regulation. Consequently, tAigansactionmeets, on the date of this Ppestus, the requirements of
Articles 19 to 22 of the Securitisation Regulation and will be notified by the Seller, as originator, to be
included in the list published by ESMA referred to in Article 27(5) of the Securitisation Regulagon.
Seller, as oginator, and the Issuer have used the servic8T% Verification International GmbH
(SVI), a third party authorised pursuant to Article 28 of the Securitisation Regulation, to verify whether
the Transactioncomplies with Articles 19 to 22 of the Secuatisn Regulation and the compliance
with such requirements is expected to be verifie@Wlon the Closing Date. No assurance can be
provided that theTransactiondoes or continues to qualify as an SS&suritisation under the
Securitisation Regulation any point in time in the futurdNone of the Issuer, the Management
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Company, the Custodian, the Issuer Account BdaekRegistrarthe Paying Agent, the Listing Agent,

the DataProtection Agnt, the Swap Counterpartthe Arranger, the Sole Bookrunnée Joint Lead
Manages, the Servicer and the Sellerake any representation or accepts any liabiltth respect to

() the compliance of the Securitisation Transaction with the requirements of Articles 19 up to and
including 22 of the Securitisation Regulation or (ii) the fact thiatSecuritisation Transactiogualifies

and will continue to qualifias an STSecuritisation under the Securitisation Regulation at any point
in time in the futureuntil the date on which all Notes have been redeemdedordingly, no
representation or assurance is given thatTn@nsactiormay be designated or will qualif a "simple,
transparent and standard" securitisation within the meaning of Article 18 of the Securitisation
Regulation or, if it qualifies as a "simple, transparent and standard" securitisation within the meaning
of Article 18 of the Securitisation Regtion, no representation or assurance is given thath
SecuritisationTransaction will remain a "simple, transparent and standard" securitisation within the
meaning of Article 18 of the Securitisation Regulation (see the Section erRitsddFactors Legal

and Regulatoryi 44 STS designation impacts on regulatory treatment aCtass ANotes

on page4?).
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RISK FACTORS

The following is a description of the principal risks associated with an investment Glatbe A
Notes. These risk factors are material to an investment in @ass A Notes. Prospective
Noteholders should carefully read and consider all the informatamtained in this Prospectus,
including the risk factors set out in this Section, prior to making any investment decision.

An investment in th€lass ANotes involves substantial risks and is only suitable for investors
experienced in financial matters whoe in a position to fully assess the risks relating to such an
investment and who have sufficient financial means to suffer any potential loss stemming therefrom.

The Issuer believes that the risks described below are the material risks inherentamshetton

for Class A Noteholders, but the inability of the Issuer to pay interest, principal or other amounts
on or in connection with an@€lass ANotes may occur for other unknown reasons and the Issuer
does not represent that the statements below diggthe risks relating to th€lass ANotes are
exhaustive Additional risks or uncertainties not presently known to the Issuer or that the Issuer
currently considers immaterialr unlikelymay also have an adverse effect on the Issuer's ability to
pay irterest, principal or other amounts in respect of @ass ANotes.

Before making an investment decision, prospective purchasers dfldlsse A Notes should

(i) ensure that they understand the nature ofGless ANotes 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 appatg, all the information set out in this
Prospectus so as to arrive at their own independent evaluation of the investment aodf{rim

that an investment in th€lass ANotes is fully consistent with their respective financial needs,
objectives andny applicable investment restrictions and is suitable for tHdraClass ANotes

are not a conventional investment and carry various unigue investment risks, which prospective
investors should understand clearly before investing in themarticular, en investment in the

Class ANotes involves the risk of a partial or total loss of investment.

RISK FACTORS RELATING TO THE PARTIES

Risks relating to the Issuer

You cannot rely on any person other than the Issuer to make payment undétagsufNotes

TheClass ANotes are contractual obligations of the Issuer soldig.Class ANotes are not obligations or
responsibilities of, or guaranteed by, the Management Company, the Custodian, the Issuer Account Bank,
the Seller, the Servicethe Regigtar, the Paying Agent, the Listing Agerthe Arranger, the Sole
Bookrunner the Joint Lead Managex the DataProtection Agnt the Swap Counterpartgr any person

other than the IssueFurthermore, none of these persons accepts any liability whatdodherClass A
Noteholders in respect of any failure by the Issuer to pay any amount due urdiessth&Notes.Subject

to the powers of the genenaleetingof the Class A Noteholders, only the Management Company may
enforce the rights of the Class A tdholders against third parties.

The Issuer has limited sources of funds and you will have limited recourse as against the Issuer in respect
of the payment under yo@ass ANotes
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The Issuer will not have any assets or sources of funds other thaallgetions and procceds received
under theTransferred Receivablé¢®gether with the related Ancillary Righagtached thereta) owns the
amounts standing to the credit of the Issuer Accaiimttuding, as the case may be, the amounts deposited
by the Selleror the Servicemas reserves to the benefit of the Issuer on the Issuer Acosintd other
amounts as may be paid by the Setlethe Swap Counterpartg the Issuepursuant to the Tresaction
Documentsthe Financial Incoméf any), the proceedsf the transfeto a third party in relation to a clean
up offerand thenetproceedseceived by means of realisation of #ehiclesPledge granted pursuant to
the Vehicles Pledge Agreemeras the case may bAny credit or payment enhancement is limited (as to
which see Risk Factors Relating to thelass ANotesi 2.1 Credit enhancement provides
only limited protectiormgainst lossé$. The primary source of funds for payments in respect ofthss A
Notes will be the Transferred ReceivabléfsLessees defaulunder Lease Agreemestrelated tothe
Transferred Receivables, the Issuer will rely on the enforcement of the relevant GldBatarrity if any,
andthe repossessioand the proceeds arising from the dajethe Sellerof the relevaniVehicles. The
Issuer's ability to make full payments of interest and principal oGldes ANotes will also depend ahe
Servicemerforming ts obligations under the Servicing Agreement to collect amounts due from Lasdees
any other debtorand performservicing recoveryandrealisation services in relation to Defaulteghse
Agreement (as to which seeRIsk Factors Relatintp the Transferred Receivables aredatedVehicles i

3.1 Performance ofLeaseReceivables is generally uncertaion page3l).

Pursuant to théssuerRegulations, the right of recourse of the Class A Noteholditinsrespect to receipt
of payment of principal and interest together with arrears shall be limited to the assets of thErdssuar
to the number ofClass A Notes owned by them and subject to the relevamds Allocation Rules
(including, without limitation, the Priority of Payments)

Without limiting the scope of the obligations and the possibility of recourse of the Issuer, by subscribing
any Note, edt Noteholder acknowledges that it shall have no direct right of action or recourse, under any
circumstances whatsoever, against the Lesseasy other debtonsnder the Transferred Receivabiewl
expressly and irrevocably:

@) acknowledges that, in accordance with article L:269 of the French Monetary and Financial
Code, it shall be bound by each of the Funds Allocation Rules (including, without limitation, the
Priority of Payments), notwithstding the opening against it of an insolvency proceeding pursuant
to the provisions of Book VI of the French Commercial Code or any equivalent procedure governed
by any foreign lawggr oc ®d ur e ®qui val ent e s ulandsuchfFunadsd e me n't
Allocation Rules (including, without limitation, the Priority of Payments) shall apply even if the
Issuer is liquidated;

(b) acknowledges that, in accordance with article L-218, Il of the French Monetary and Financial
Code, the Issuer is liable for itkebts f 6 e st t e n u) todhe extert of itdassety @ 6 -
concurrence de son agtéind in accordance with the rank of its creditors as provided byskdan(
le rang de ses créanciers défini par lg)lor, pursuant to article L. 21469 of the Fench Monetary
and Financial Code, in accordance with the provisions of the Issuer Regulations;

(c) agrees that, in accordance with Article L. 218D of the French Monetary and Financial Code, the
Issuer's assets may only be subject to civil proceedmgsifes civiles d'exécutignn accordance
with theFunds Allocation Rules (including, without limitation, the applicable Priority of Payments)

(d) to the extent that it may have any claim (including any contractual claim or aatitan( en

responsabilité comactuelld) against the Issuer the payment of which is not expressly contemplated
under any applicable Funds Allocation Rules (including, without limitation, the Priority of
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Payments), undertakes to waive to demand payment of any such claim as lonyaiesalind
Residual Units have not been repaid in full;

(e) agrees that in accordance with Article L. 27611l of the French Monetary and Financial Code,
the provisions of Book VI of the French Commercial Code are not applicable to the ésxlier

() acknowledyes that, in accordance with article L.2189 Il of the French Monetary and Financial
Code, it shall be bound by the rules governing the decisions made by the Management Company in
accordance with the provisions of the Issuer Regulations and the denisidady the Management
Company on the basis of such rules

Early liquidation of the Issuer could affect payments under @iass ANotes

The IssuerRegulations set out a number of circumstances in which the Management Company would be
entitled or obligedo liquidate the Issuelhese circumstances may occur prior to the scheduled contractual
maturity date of theClass ANotes, in which case th€lass ANotes may be prepaid pursuant to the
mandatory redemption provisions set out in Condiid@(Accelerated Amortisation Peripdrhere is no
assurance, should the Management Company elect to liquidate the Issuer in accordance with the Section
entitled 'Liquidation of the Isger" on page223 that a buyer willing to purchades Transferred Receivables

can be foundor a purchase price sufficient to repay thlass ANotes in full after payment of amounts
ranking higher in the applicable Priority of Paymeinssuch case the Transferred Receivables will not be
transferred byte Issuer and the Accelerated Amortisation Period will sSkae.Issuer Liquidation Events
applicable to the Issuer and the procedure that applies in such circumstances are described in the Section
entitled 'Liquidation of the Isser' on page223

The Issuer is reliant on third parties in order to meet its obligations underGiags ANotes

The ability of the Issuer to make any principal and interest payments in resfiextlass ANotes depends
to a significant extent upon the ability of the parties to the Transaction Documents to perform their
contractual obligations.

The Management Company represents the Issuer and provides all necessary advice and assistavwee and k
how, whether technical or otherwise, including that which is in connection witlajfte-daymanagement

and administrative tasks of the Issuer and esshet all the rights and obligations of the Issuer under the
Transaction Documentsill be exerésed and/or, as applicable, performed.

In particular, the timely payment of amounts due in respect dEldes ANotes will depend on the ability
of the Servicer to service thease Agreemestrelated to th@ransferred Receivables and to recover any
amaunt relating tahe correspondinBefaultedLease Agreemes(as applicablefas to which Seel'2

Risks relating tahe Servicerbelow) or on the ability of the Management Company, the Custodian,
the Issuer Account Bankhje Swap Counterpartyhe Paying Agent or the DaRaiotection Agnt to satisfy
their contractual obligations under or in connection with the Transaction Documents.

If any ofthe Servicerthe Management Company, the Custodian, the Issuer Account Bank, the Swap
Counterparty, the Paying Agent or the DRatection Agnt or any other relewathird party providing
services to the Issuer under the Transaction Documents fails to perform its obligations under the relevant
agreement(s) to which it is a party, the ability of the Issuer to make payments urdiessth&Notes may

be affected.
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The Transaction Documents provide for the ability of the Issuer under certain circumstances to terminate
the appointment of any relevant thipdrty service provider under the relevant Transaction Documents and

to replace them by a suitable successor. Inrdecwe with thelssuer Regulations, the Management
Company, on behalf of the Issuer, is responsible for replacing, as applicable, any sughrthiptdovider,

subject to the provisions set out in the relevant Transaction Documents. However, thengaisanteg or
assurance that a suitable successor can be appointed or as to the financial terms on which they would agree
to be appointed.

No direct exercise of rights by Noteholders or Residual Unitholders

The Management Company is required under Frenctolagpresent 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 others, the Seller, the Servicer and the Swap CounterpaotgeNof

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 right$o claim against the Management Company in relation

to the exercise of their respectiightsor to exercise any such rights directly.

The Noteholders have no direct recourse whatsoever to the relevant Lessees and any other debtors for the
Transferred Receivables purchased by the Issuer.

12 Risks relating to the Servicer
Creditworthiness of the Servicereplacement of the Servicer

No assurance can be given that the creditworthiness of the Servicer or, if appliGuidstitute Servicer
will not deteriorate in the future, which may affect the administration and enfentevhthe Transferred
Receivables by such parties in accordance with the relevant agreement. Resignation or termination of the
Servicer could result in delays in the collectionshefTransferred Receivables, which in turn could cause
delays in paymenten theClass ANotes.Following aDowngrade Event and provided that no Servicer
Termination Event has occurrétke BackUp Servicer Facilitatogshall identifyand approach any potential
Suitable Entity to act as Badlp Servicerand following such processhe Management Company shall
appointa Suitable Entity to act as Batkp Servicer Following the occurrence of a Servicer Termination
Event the Management Company shatipointthe BackUp Servicer or, if no Backlp Servicer has been
appointed, another Suitable Entity @sbstitute Serviceto take over the tasks of the Servicer under the
Servicing AgreementNo Back-Up Serviceras been appointed in relationthe Issuer as of the Signing
Date, and there is no assurance that@ulysitute Serviceri) which would be willing and able to act for
the Issuer could be found, notably in orderstyvice the Transferred Receivables adinister the
Collections and perform the duties of the Servicer under the Servicing Agreement aritl {0} sharge
fees higher than the fees to be pgaydhe Issueto the Servicer.

Furthermore, the ability of anSubstitute Serviceio service effectively th@ransferredReceivables and
Ancillary Rights would depend on the information and records meaiéable to it. Pursuant to the Servicing
Agreement, upon termination of the appointment of the Servicer, the Sératcendertaketo provide any
Substitute Serviceawith any records and information held by or available.to it

The Noteholders have night to give orders or direction tbe BackUp Servicer Facilitator in relation to
the selection of a Baeldp Servicer or tadhe Management Compang relation to the duties and/or
appointment or removal of the ServicBuch rights are vested solelytire BackUp Servicer Facilitator or
the Management Compargs applicable
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In addition, an administratoradministrateur judiciairg or, as applicable, the liquidatoliguidateur
judiciaire) will have the ability, pursuant to Article L. 622 of the French Commercial Code, to require

that the Servicing Agreement be continued; however, if after the commencement of insolvency proceedings
against the Seller, the Seller does not perform itgjatibns as Servicer under the Servicing Agreement,
then the Management Company will be entitled to terminate such mandate pursuant to the provisions of the
Servicing Agreement.

Notification torelevantLesseesnd other debtors of the Transferred Recbiga

Save as expressly required under the relevant Lease Agreeimerasgignment of the Transferred
Receivables will be notified to threlevantLesseenly upon the occurrence ofServicer Termination
Eventin relation to the Servicer only (which incles termination events in relation to the Seller, for as long
as the Servicer and the Seller are the same legal entitthé&sBection entitled Purchase and Servicing of
the Receivabléson pagel50). Until the relevaniessees have been notified of the assignment of the
Transferred Receivables aotktherelated Ancillary Rights, they may make payment with discharging effect
to the SellerEach Lessemay further raise defences against the Issuer arisingitsoslationship with the
Seller to the extent that such defences are existing prior to the notification of the assignment of the relevant
Transferred Receivable or arise out of theagEbetweersuchLessee and the Seller of mutual claims which
are closely conneetl with therelevantTransferred Receivaldécompensation de créances conngxelse
same would apply to any other debtbthe Transferred Receivables

In addition, the identity of certain debtors may not be known until the correspoidamgferred
Receivables arise. Accordingly, it may not be possible to notify these debtors even if a Servicer Termination
Event has occurred-or instance, in case of sale of a Vehicle, and althaughin Vehicle Purchasers List
andaMain Auctioneers Lisareprepared as at the Closing Date by the Seller and updated on a yearly basis,
it is not possible to determine with certainty whiahicle purchaser would be willing to buy the Vehicle

or which licenseductioneer would be finally appointed in relatiorstech sale. However, pursuant to the
Servicing Agreement, upon the occurrence of a Servicer Termination Event, the Management Company
shallinform as soon as reasonably practicabé&Main Vehicle Purchaseend theMain Auctioneers of the
transfer of thecorresponding Vehicle Sale Receivables and instruct them to pay (or, in relakit@into
Auctioneers, make commercially reasonable efforts to obtain thaMéie Auctioneers (i) notify in
advance, in the name and on behalf of the Issuer, any buyer afégeti the transfer of the corresponding
Vehicle Sale Receivable and (ii) instruct such buyer of Vehicles jogpgypurchase price owed under such
Vehicle Sale Receivables into an account opened in the name of the IssueSabstityite Servicesind
specified by the Management Company or Supstitute Servican the notification.

Commingling risk

Collections received by the Servicer in respect of Transferred Receivables will be credited to thedSgrvicer
collectionaccounswhichareheld in the namef the Servicer and so will be commingled with other amounts
belonging to the Servicer. If the Servicer were to be the subject of insolvency proceedings under Book VI
of the French Commercial Code or equivalent proceedings these funds would formtpagefdral estate
(patrimoing of the Servicer and would not be available to the Issuer to make payments under the Notes.
The Serviced sollectionaccouns will not be subject to any security granted in favour of the Issuer nor to
anycompte d'affectatioapécialearrangement. As long ad.asseainder a Transferred Receivable has not

been notified of the transfer of such Transferred Receivable to the Issuer and instructed to pay any amounts
due thereunder to another servicer, lteeseeshall be validly éscharged by paying any such amounts to

the Servicer.
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In order to limit the amount of Collections at any time standing to the credit &§éhe vi cer 6 s c ol
accouns, and therefore the risk of commingling in respect of Collections collected pribetdate of

opening of insolvency proceedings under Book VI of the French Commercial Code or equivalent
proceedings in respect of the Servjdhe Servicer has undertaken to

(@) collect, transfer and depoéitr ensure the collection, transfer and depgasitan efficient and timely
manner, to the Serviagreollectionaccouns, all Collectiondalling under item (a), (b) or (c) of the
definition of that termn respect of the Transferred Receivables;

(b) pay tothe Issuer no later than on the Business Day immediately precsthllonthly Payment
Date, (i) in respect ofCollections other than Collections falling under item (d), (e) or (f) of the
definition of that term, all such Collections receivedjipifor as long as the Seller and the Servicer
are the same entitin respect of Collections falling under item (e) or (f) of the definition of that
term, all Collections that became due and payableibyts capacity aseller,in each casduring
the immedhtely preceding Reference Period, by crediting an amount equal to such Collections to
the Operating Account;

(© pay to the Issuer no later than on each Monthly Payment Date, for as long as the Seller and the
Servicer are the same entity, in respect of €tbas falling under item (d) of the definition of that
term, all Collections that became due and payable by it in its capacity as Seller, in each case during
the immediately preceding Reference Period, by crediting an amount equal to such Collections to
the Operating Accounfsubject to any saiff arrangements provided for in any Transaction
Document) and

(d) more generally, pay to the Operating Account all amounts due and payable by the Seller or the
Servicer pursuant to the Transaction Documents to whiely are parties, on the relevant
contractual payment daset out therein

Collections standing to the creditoftBee r vi cer 6 s cswi ahyeihdr acooont ai tbecSeruiaert
on the date of opening of insolvency proceedings under Book VI of rivectr Commercial Code or
equivalent proceedings in respect of any Servicer, and Collections ph&Servicer on or after such date
and until such time when the relevémessedas been notified of the transfer of fransferredReceivables
to the Isser and has effectively ceased to pay amounts owed under the r@levasferredreceivables to
the Servicer, would remain subject to the commingling risk described above.

Although in case of opening of insolvency proceedings under Book VI of the FrenuméZoial Code or
equivalent proceedings in respect of #lteount bank in the books of which the Servicer has opmedf

its collectionaccouns, the Servicer shall remain liable to transfer all relevant Collections to the credit of the
OperatingAccount directly within the required timeframe mentioned above, such an insolvency may cause
shortfalls or operational delays in the Collections transfer psoce

As security for the due and timely paymbwpthe Serviceof any such Collections to the Issuer, the Servicer

has agreed to establish the Commingling Reserve upon the occurrence of a Downgrade Event and to
maintain and fund such Commingling Reservdoag as any such Downgrade Event is continuing, by
crediting the Commingling Reserve Account wstich amounts as are necessary for the sums standing to
the credit to the Commingling Reserve Account to be equal to the Commingling Reserve Required Amount
in accordance with the terms of the Servicing Agreement. However, there can be no assurance that the
Commingling Reserve would suffice to cover all such shortfalls.
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The net cash flows arising from the Transferred Receivables may be affected by decisienaatians
taken and the Servicing Procedures adopted and implemented by the Servicer and the continuation of the
Servicing Agreement

The current Servicingrocedure®f the Servicer are described under the Sedititled 'Underwriting,
Managemenand Servicing Procedurésn pagel69 however, the Servicer may change from time to time

the Servicing Procedures that it applies, provided that any material amendments to the Servicing Procedures
are motified to the Management Company, the Noteholders and the Rating Agencies. The 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\féte the owner of the Transferred Receivables.

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

There are no restrictions on the Servicer servicing leases for itself or third parties, including heiferres si
tothose related ttheLease Agreemestunderlying the Transferred Receivaldeselaedto vehicles which

are in the same markets as tiWehicles to which the subject of Transferred Receivables relate.
Consequentlythe personnel of the Serviceray perform services on behalf of the Issuer with respect to the
Transferred Receivables at the same time as they are performing services on behalf of other persons with
respect to other leaseelating to vehicles other than théehicles to which the subjet of Transferred
Receivables relat®espite 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 for
the Servicer. Howevethe Servicer has undertaken under the Servicing Agreement that it shall devote to
the performance of its obligations under the Servicing Agreement at least the same amount of time and
attention and overall diligence that it would normally exerciselferadministration, the recovery and the
collection of its own assets similar to the Transferred Receivables and with the due care that would be
exercised by a prudent and informed manager.

Risks relating to the transfer of personal data

Under French law No. 787 of 6Januaryl978 (as amended) relating to the protection of personalldata (
relative a l'informatique, aux fichiers et aux libentéss amended}the French Data Protection Law) and

the EURegulation (EUR016/679 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 Regulatio®DPR, and together with the Frenclafa Protection Law, thata
Protection Requirementg, the processing of personal data relating to natural persons must comply with
certain principles and requirements.

Pursuant to the Transaction Documents, personal data regardirdetrentLessees wilbe set out under
encrypted documents. Pursuant to the DRtatection Ageement, the key (thKey) to decrypt such
encrypted documents will be delivered on or prior to the Closing Date at the premises of fhmi2ation

Agent and will only be releadeto the Management Company or the person designated by it in limited
circumstanceexpressly set out under the Data Protection Agreeamehin compliance with data protection
provisions.The Data Protection Agent will also carry out some tests fromttirtime, and for such purpose
receive theElectronic ProtectedFile, decrypt the same to verify whether such files are not unreadable,
partially empty or corrupted, and destroy the data immediately after having carried out such test. In view of
its autonony in defining the purposes and means of the processing of personal data, and as it is now the
most generic view to consider that encrypted data would still constitute personal data given the possibility
to reverse the encryption process, the Managemenp@&uwyrwill act as a data controller, and the Data
Protection Agent will act as a processor of the Management Company.
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In case of breach(es) of the Data Protection Requirements, (i) the French Data Protection Aughority (
Commi ssi on Nat atique aetldes Libeg&gCNIB)) is émpowared to impose administrative
sanctions to data controller(s) and, as the case may be, to data processor(s) within the meaning of the GDPR,
i n particul amiseeademeuemat o oc dmp | Y ftestion Requirements @ithina Pr o
a given deadline, a public warning, a fine (depending on the nature, duration and gravity of the breach(es)
committed and usually not before a prior formal order to comply), an injunction to cease the processing
activity; and/or(ii) data subjects may file a complaint with the CNIL and/or with the competent courts. Non
compliance with certain Data Protection Requirements may also constitute a criminal offence under the
French Data Protection Law and in the most severe dagatentities may be fined and may be subject to

a prohibition to carry out the activity pursuant to which the misdemeanour was comFrittedthe civil
perspective, such a breach may also give rise to an indemnity claim of the relevant individuatgtagain
author of the breach, provided that they can demonstrate they has suffered a damage due to that breach.

At todayodés date, in the absence of guidelines, <ce
Requirements in the context of setigdtion transactions remain unclear and subject to interpretation and
discussions between various stakeholders. Pursuant to the provisions of the relevant Transaction Documents,
personal data regarding the individual Lessees will be set out under edatgoiements before being
transmitted to the Management Company and the Key to decrypt such documents will be delivered by each
Seller or an agent appointed on its behalf to the Data Protection Agent. The Key will only be released to the
Management Comparyr the person designated by the Management Company for this purpose in limited
circumstancesxpressly set out under tbata Protection Agreemeaid in compliance with data protection
provisions( Se e SEBESCRIPIION @F THE DATA PROTECTION AGREEMEN. Depending on

the outcome of such discussions, some of the parties to the Transaction may have to take further steps to
comply with the Data Protection Requirements and the provisions of certain Transaction Documents may
need to be amended.

Ability to oltain thedataencryption Key

For the purpose of accessing the encrypted data provided by the Seller to the Issuer under the Transaction
Documents and notifying thelevantLesseestheMain Auctioneers and thielain Vehicle Purchaserthe
Management Compg (or any person appointed by it) will need the Key, which will not be in its possession

but under the control diociété Généralén its capacity as Dat@rotection Agnt (to the extent it has not

been replacedAccordingly, there cannot be any assaerin 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 the procsd of notification ofsuch LesseesMain
Auctioneers and Main Vehicle Purchasédbgfore the corresponding Transferred Receivables

become due and payable (and to give the appropriate payment instrutisbr@rovide the
appropriate privacy informaticio the Lesseedain Auctioneers and Main Vehicle Purchagers

13 Risks relating to the Sller
Continuation of the.ease Agreemesit Compliance with undertakings
As a general matter of French law, in the context of insolvency proceedings, the administrator is allowed to

request the judga-charge to declare the termination of consactwhich the insolvent entity is a party,
in particular i such termination is necessary for the safekeeping of that entity and if such does not
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excessively affect the interest of the counterpdtigth criteria being subject to the appreciation of the
judge), prsuant to Aticle L. 62213-1V of the French Commercial Code.

However, Aticle L. 214169-VI of the French Monetary and Financial Code provides a specific rule for the
benefit of the Issuer as far as certain types of executory contracts aeenesha@s follows:Where the
receivable assigned to the securitisation organism results from a simple leasing agreement (contrat de
location), with or without purchase option, or a leasing agreement with purchase option -gaidit
neither the openingfaninsolvency proceedings as referred to in Book VI of the French Commercial Code
or of equivalent proceedings pursuant to a foreign law against the lessee or the lessor, nor the transfer of
the leased assets within the framework or following such pdogs, can prevent (remettre en cause) the
continuation of the contratt

Based on tharticle, the mere opening of an insolvency proceeding as referred to in Book VI of the French
Commercial Code againgite Sellercannot prevent the continuation of thease Agreemestwhere the
correspondingeries of Receivabldgve been sold to the Issuer.

There is no case law as to the import and interpretation of that specific provision. However, there are
arguments which support the view that ssgecific provision should be interpreted as preventing the
administrator from requesting the termioatiof the contrastpursuant to Aicle L. 62213, IV. of the

French Commercial Codbased on the following:

(a) Article L. 214169 of the French Monetary @rfFinancial Code is more specific in nature as it
expressly refers to the continuation of the leasing agreements. Because of that specific nature, it
should be construed as overruling the more general principle set out Arseligl L. 622-13, IV;
and

(b) the purpose of that specific provision is to make leasing securitisations tHomaghommuns de
titrisation more straightforward, by tackling one of the major questgnrounding that kind of
transaction, being the continuation of the underlying leas#acts, and because it is more specific,
it should be construeds overruling the more generattisle L. 62213, IV. In this respect, the
above interpretation is the only way to give some sense and import to that specific provision.

It should be notedhiat Article L. 214169 of the French Monetary and Financial Code does not prevent a
Lessee from requiring the administrator to decide whether or not it wishes to continue or terniieateits
Agreemenpursuant to Aicle L. 62213, 1ll.,1° of the FrenciCommercial Code, and, should the Lessee do

so, theLease Agreememwould be terminated if the administrator does not answer to the Lessee within a
onemonth period (which period can be decreased or increased by up to two additional months) or answers
thathe'shedoes not wish to continusachLease Agreement

Economic incentives have been used infttansactionfor the purpose of encouraging the administrator to
continue theelevantLease Agreemestin such case and to keep on complying withutidertakings of the
Seller (for more details on these incentives, see the paragiamgmdmic Incentives and Performance
Reservé below). In practice, a Lessee would not necessarily nor automatically avail itself of taking this
available course of action. Regardless of the analysis set out above, the lbetsaémirwould depend

on a number of factors, such as, iftstance, whether Fgheis aware of the possibility offered by French
law in this respect, whether terminationitsfLease Agreememhakes economic sense fim/heror how

easy it is for thd_essedo find a replacement vehicle. Whether maintenanceo#éimel services contracts
keep on being performed or not after the opening of an insolvency proceeding thga8edtercould also
influence theLessess behaviourin this respect. In addition, the procedure would be conducted by each
Lesseeacting indivdually depending on its own positi@amdit therefore appears as a granular risk.
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Transfer of th&/ehicles

The outcome of insolvency proceedings opened against the Sellémwobae the transfer of th&/ehicles
owned by itto a third party by way dfansfer of the leasing activity of the Seller to that third party.

The aforementioned réicle L. 214169, VI. of the French Monetary and Financial Code expressly states
t h at the tfaésier of the leased assets within the framework or following suiliénsy proceedings,
cannot prevent (remettre en cause) the continuation of the lease ctntract

It is however not possible to foresee from a legal point of view what all the consequences of the potential
sale of the/ehicles owned by the Selldo a thid party would be in the context of insolvency proceedings
opened against the Seller; for example, a claim relating tealkeproceedsf a Vehicle may no longer be
available for the benefit of the Issuer. Therefore, under the terms bfktiieles PedgeAgreement and
pursuant to Aticle 2333et seq of the French Civil Code, the Seller,@edgor, has granted to thenefit

of the Issuera pledge without dispossessigrage sans dépossessiaver theVehicles corresponding to
theTransferredReceivabés(theVehiclesPledgg. TheVehicles Pledge Agreement will secure any and all
present and future payment obligationstloé Sellervis-a-vis the Issuerunder the Seller Performance
Undertakingsand all present and future payment obligations of the Sa#iérvis the Issuer to pay any
Compensation Payment Obligatiobhe VehiclesPledge granted under théehicles Pledge Agreement
should be a deterrent to an administrator from sellivegVehick pledged thereunder (eachPkedged
Vehicle) to a third party and, in the event of a sgkenerallyhelp protecting théssuelsrights over thesale
proceed®f thePledgedvehicles.

Economic Incentives and Performance Reserve

For the purpose of addigg those risks and in particular encouraging (i) the administedoriistrateur
judiciaire) of the Seller (or the liquidatoliquidateur judiciaire to the extent possible), to perform the
Lease Agreemeastelating to the Transferred Receivablesaccordance with the provisions thereof, the
usual managemerand operationalprocedures of the Seller and the provisions of the Transaction
Documents, to sell the correspondighiclesand to remit the corresponding moneajlecatedo the Issuer

and more generally to comply with the provisions of the Transaction Documents, and (ii) a third party
purchasing the leasing activity of the Seller in the context of insolvency proceedings opened against the
Seller, to negotiate with the Issuer in order teetan certain of the obligations of the Seller under the
Transaction Documestin addition to the/ehiclesPledge a Performance Reserve shall be established by
the Sellemwith the Issueupon the occurrence oflowngradeEvent and shall be maintaineddafunded

by the Seller as long as any su@twngradeEvent is continuing.

The amount, timing and conditions of release of such Performance Reserve to the Seller are depemdent,
alia, on the ability of the Seller (i) to comply with its usual managemedtoperational procedures, (i) to
continue performing allelevant_ease Agreemestor (iii) to sell theVehicles after the Lease Agreement is
terminatedand pay the correspondirsgle proceedto the Issuein a timely mannerThe Performance
Reserve sall also befully released to the Seller if tH2owngradeEvent has ceaseshd the Seller has
complied with the Seller Performance Undertakings

Pledge oVehicles without dispossessiérApplicable regime
TheVehiclesPledge granted under thehicles Pledge Agreement is created pursuant to, and governed by
the general regime regarding pledges over tangible movable assets, which can be without dispossession

(sans dépossessipas set out irarticles2333 et seq.of the French Civil Code (th&eneral Regime
introduced by Ordinance® 2006346 dated 23 March 2006 (tl2©06 Ordinance, and as amended by
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Ordinancen® 20211192 of 15 September 202he 2021 Ordinancé. Prior to F' January 202, alongside
the General Regiméhereweretwo other sets of provisions, beingQgcree A53-968 dated 30 September
1953 relating to the credit sale of carerfte a crédit des véhicules automobilgise 1953 Decregand (ii)
articles 2351 to 2353 of the French Civil Code, alsadduced by the 2006 Ordinance, and which are
specifically related to the pledge over terrestrial motor cars and trailers subject to regist&dtionlds
terrestres & moteurs ou remorques immatricylétee Other Specific Regime, which hadraised some
debate as to the relevant regime applicable to pledges over motor vehicles of the typeloictee Under

the 2006 Ordinance, tt@ther Specific Regimevas to enter ito force on a date to be set by a decree and
which could not be later thal July 2008, but the decreas neveissued.

Pursuant to the 2021 Ordinangath effect froma date to be set by a decree whiohldnot belater than

15t January 2023, (i) th®ther Specific Regimeas tobe repealed and (ii) article 2338 of the FferCivil

Codewas tobe completed by a new indent providing that pledges entered into in respect of terrestrial motor
vehicles and trailers subject to registratis@hicules terrestres & moteurs ou remorques immatricués

be subjectto aregistrationn t he fAvehicles registration systemo,
2342 of the French Civil Code, whishallbe subject to the common registration provisions applicable to
pledges without dispossession. In this respect, the Repdre Bresident of the Republic presenting that
Ordinance indicates that such exception is designed for pledges entered into in respect of vehicle fleets,
encompassing numerous vehicles, and which are regularly renewed, for which a registration in tise vehicle
registration system would not be adapted.

Further to the publication of Decre22021-1887 of 29 December 2021 relating to the registry for security

over movable assets and other connected transactions, the new unique registry for security over movable
assets has entered into force 8rddnuary 2023. The exact format of the registration document to be used

with such new registry is however subject to another decree, yet to be, isadetie registration of the
VehiclesPledge in such new registrysabject to the continued acceptance of registration documestty

based on the format used prior t January 202%ursuant to abrogatebecree n2006-1804 dated

23 DecembeR006 Likewise, no replacement decree has been takgmetin respect of thelecregarrété

dated 1 February 2007issuedin application of saidDecree n2006-1804 by the minister of justicein

order tolist the nomenclature to be used by the relevant court registrar when regigterpigdge In
addition,Decree no 2021887 of 29 December 202dassilent on the date of entry into force of the changes
mentioned in (i) and (ii) above, i 8icethen Deceesnor egar (
202397 dated 14 February 2023 on the publicf a pledge entered into in respect of terrestrial motor
vehicles and trailers subject to registratioasintroducedsuchii v e hi ¢l es regi stration s
for the details ofts functioning.

Although the Vehicles Pledge Agreement is expressed to be subject to said article 2342 of the French Civil
Code, and this exception appears to be tailored to pledges of the type contemplated by the Vehicles Pledge
Agreement, it cannot be excluded, depegdin the content of thedecree(s) which is(ara}ill expected in

this respectaind further interpretation materials that could become avaitdi#e the date hereobr the
positionsthatgreffesor the administrator of the "vehicles registration systeray take in this respect, that
amendments to the Vehicles Pledge Agreement could be necessary in caiginiee tabenefit from, or

as the result of, the application of that exceptmnovided that according to Condition 8.2, the Management
Company magree to such amendments without the consent of the Notehatadkpsovided further that

there is no guarantee that the parties to the releWmisaction Documentwill agree on any such
amendments and that they can actually be made

The VehiclesPledge granted under théehicles Pledge Agreement is granted as security for the due and
timely performanceof any and all present and future payment obligation&Ldd Automotive, as Seller
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and Servicer, undehe Seller Performance Undertakings and all priesed future payment obligations of
the Sellevis-a-visthe Issuer to pay any Compensation Payment Obligation

Impact of insolvency of the Seller on tehicles Pledge Agreement

During the observation period and, thereafter, in the evesatdguard and reorganisation proceedings
(procédure de sauvegarde ou de redressement judiriaened in respect of the Seller, without a sale
plan (plan de cessign

In case of safeguard and reorganisation proceedipgeégdure de sauvegarde ou de rexshement
judiciaire), pursuant térticle L. 6227, |. indent 2 of the French Commercial Code, the fictive right of lien
(droit de rétention fictjf arising from the pledge becomes automatically unenforceable upon the date of the
court decision opening thgroceedings and during the observation peritiode dobservatiol of the
proceedings and the period pérformanceof the safeguard or reorganisation plarécution du plan de
sauvegarde ou de redressen)els applicable, except if the property islirded in a partial sale plan
(cession thctivité) pursuant to the terms ofricle L. 6261 of the French Commercial Code.

Although the law is silent on this point, the main consequences of this unenforceability should be as follows:

@) the pledgee would havno right to prevent the debtor and/or the insolvency administrator
(administrateur judiciairg from disposing of the property; and

(b) the creditor would only benefit from its right of priority.

Pursuant t@\rticles L. 6228 (during the observation period)dL. 62622 (during the performance of the
restructuring plan) of the French Commercial Code, if the relevant pledged propeety We assigned,

the price would be put in escrow in a deposit accatompte de déppheld by theCaisse des Dépbts et
Consignations These provisions also set forth that the repartition of the price between all the creditors will
be subject to the legal priority of payments.

Accordingly, the insolvency administrator would not have access to those proceeds in the cwese of t
observation periodogriode dobservatiol, as such proceeds would be held in escrow in a deposit account
held by theCaisse des Dépbts et Consignations

Once a safeguard or reorganisation plalar( de sauvegarde ou de redressemisnadopted at thend of

the observation period, the sale proceeds shall, as a matter of principle, be dispatched between the creditors
according to the legal priority of payments and taking into account the payment schedule imposed upon
creditors by the plan, pursuantAaticle L. 62622 of the French Commercial Code.

Accordingly, the sale proceeds will not represent new funds that would be available to the lessor after the
observation periodpgriode dobservatiof and any remaining amount not applied toshtesfactionof debts

to more privileged creditors outstanding as of the end of the observation period would benefit the Issuer as
pledgee.

To the extent that the proceeds of the sale oPtbdgedvehicles would first be applied to the satisfaction
of privileged credors and then of thissuer there would béttle incentive for the insolvency administrator
of the Seller to attempt to dispose of Bledgedvehicles, unless he can be satisfied that the sale price will
be greater than the outstanding receivablesiviigged creditors and of thesuer which is unlikely to be
the case.
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In the event of the adoption of a sale plan (plan de cession)

Where, following the observation periquifiode dobservatiol, or else directly in liquidation proceedings,
the assets being subject to a pledge are included in a saleptdande cessign as a matter of principle,
Article L. 64212 indent1 toindent3 of the French Commercial Code provides that a part of the plan
proceeds (determined by the insolvency couadoordance with the provision Afticle L. 64212) shall

be allocated to the relevant assets for the exercise by the pledgee of its right of druititle(préférence

The part of the sale proceeds so allocated is then dispatched in accordande wetpak priorities of
payments.

However, al. 5 of the sanfeticle provides that such provisions do not impede the exercise by a creditor of
its right of lien @roit de rétentiol over the relevant assets. This provision, introducediminance
N°20081345, reflects the position of the wellstablished case law whereby a pledgee benefiting from a
"real' right of lien droit de rétention réglis entitled to receive full payment of its claim before releasing
the relevant assets, notwithstanding the allongtrocess referred to above.

Before the introduction of Article L. 6422 indent5 in December 2008, the French Supreme Court had
already affirmed, in cases involving a "real" right of lieinoft de rétention rég) the enforceability of the

right of lien and subsequently the principle that a creditor having a right of lien over an asset included in a
sale plan could be forced to release the asset that he legitimately retaifisfuhyypaid of its claim and

notby the payment of a mere portion of the sale price which would be allocated to such asset for the exercise
of the creditos right of preference.

Article L. 64212indent5 of the French Commercial Code has not yet been tested in court, and thers remain
some lack of clarity as twhatthe import of the fictive right on lien would be in the context of a sale plan,

or how practically it would be enforced. However, there are strong arguments to consider that the
aforementioned principles set by cdaa for the "real" right of lien, before the introduction Afticle

L. 64212 indent5, and confirmed by that new provision, should apply to a "fictive" right of lien as well,
and in particular the right of lien attached to a pledge without dispossession.

In theevent of liquidation proceedings (procédure de liquidation)

Although French law does not state it clearly, the draftingrtitle L. 641-3 of the French Commercial

Code indicates that in case of liquidation proceedings, the right of lien of the creditdahe property is

not affected. In addition, pursuantAaticle L. 642-20-1 indent 3 of the French Commercial Code, if the
relevant property is assigned by the liquidator outside of a saleghdemde cessionthe effect of the right

of lien will bereported on the sale price. A logical consequence is that the creditor should be satisfied before
any other creditor. In addition, the French Supreme Geudgnisedhis right to the benefit of the creditor

within the framework of a pledge governed bg #6853 Decree, in which the creditor was also granted a
"fictive" right of lien.

14 Risk relating to the integration of the LeasePlan Group in the ALD Group

With effect as from 23 May 2023, ALD acquired 100% of LP Group B.V. (LeasePlan), the solefthare

of LPC (the Acquisition). In accordance with its commitments, Société Générale will remain the majority
longt er m sharehol der of AL D, with 52. 6% of ALDOGs ca
months.

The Acquisition represents a roagstep positioning the combined group as the world leader in sustainable
mobility with a total fleet of 3.3 million vehicles managed worldwide. It is foreseen that the Acquisition not
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only improves the business perspectives of the ALD Group generallgidoutesults in the strengthening
of its capital position and organisation.

It is actually not expected that the Acquisition will have any material adverse effects on the business of ALD
Automotive or on the Issuer as ALD Automotive will continue itsitess activity- and hence, should

remain the lessor under the Designated Lease Agreements and the owner of the corresponding Vehicles and
may actually i ntegrate LeasePl an Franceds busi n
implemented. Howeveguch integration may take more time than expected and could face unforeseeable

di fficulties (arising mainly from the two compani
are outside of the ALD Gr oup 0 fichcauld temporarily affedt thdr o u g h
ability of ALD Automotive to carry out ALD Aut omo
Transaction Documents as efficiently as forecasted and hence ultimately have an impact on the ability of

the Issuer to nmee payments under the Class A Notes in a timely manner, cannot be completely excluded

15 There may be conflict betweerthe interests of the Class A Noteholdersaand the interests of
certain Transaction Parties

With respect to th€lass ANotes, conflicts of interest may arise as a result of various factors involving in
particular the Issuer, the Management Compahy) Automotive and the other parties named herdine
following briefly summarises some of thesenflicts butis not intenéd to be an exhaustive list of all such
potential conflicts.

For example, such potential conflicts may arise because of the following:

@) the Sellemill subscribe on the Closing Date (amgke of its affiliates may purchaaéer the Closing
Datea portion of the Class BNotes andas suchiay exercise voting rights in respect of €lass
B Notes held by it in a manner that may not be aligned with the interests of other Notefdlders.
fact thatthe Sellemwill also subscribe the Class C Notes and willemake not to transfer the Class
C Notes to a third party may also lethé Selleror one of its affiliateso exercise voting rights in
respect of theClass BNotes held by it in a manner that may not be aligned with the interests of
other Noteholders;

(b) France Titrisatioris acting in several capacities under the Transaction Documents. In addition,
performing its duties on behalf of the Noteholders, the Management Company is required to take
into account the interests of all of theteholders; in addition, pursuant to Artid&9-3,2° of the
AMF General Regulations, the Management Company shall act in the best intereRedithel
Unitholders and the integrity of the market. Pursuant to Ar8t®13 of the AMF General
Regulatons, the Management Company shall maintain and operate effective organisational and
administrative arrangements with a view to taking all reasonable steps designed to identify, prevent,
manage and monitor conflicts of interest in order to prevent them dicbrarsely affecting the
interests of the Issuer and tResidualUnitholders. Pursuant to the provisions of Article R19°
of the AMF General Regulations, the Management Company shall take all reasonable steps
designed to avoid conflicts of interest amthen they cannot be avoided, to identify, manage and
monitor and, where applicable, disclose, those conflicts of interest in order to prevent them from
adversely affecting the interests of the Issuer andRémdualUnitholders and to ensure that the
Issuer is fairly treatedHowever, should a conflict arise between the interests of the Class A
Noteholders, the Class B Noteholders and the Class C Noteholddssueregulations contain
provisions requiring the Management Company to defend the itgerfethe Class A Noteholders
first since they rank higher in priority than tBéass B Noteholders and tf#ass C Noteholders;
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(© ALD Automotiveis acting in several capacities under the Transaction Docurismets if its rights
and obligations under the dimsaction Documents are not conflicting and are independent from one
another, in performing any such obligations in these different capacities under the Transaction
DocumentsALD Automotive may be in a situation of conflict of interest;

(d) Société Générales acting in several capacities under the Transaction Documents. In performing
such obligations in these different capacities under the Transaction DocuSumié&é Générale
may be in a situation of conflict of interest and act in a manner that may atgbed with the
interests of other parties; and

(e) any party named in this 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 ramed herein and as such may be in a position of conflict of interest.

2. RISK FACTORS RELATING TO THE CLASS ANOTES
2.1 Credit enhancement provides only limited protection against losses

The credit enhancement mechanisms established within the Issuer through the iss@asktBeNotes,
theClass C Notes and, if necessary, the Residual Unitgess spreaahd the General Reserve provide only
limited protection to the Class A NoteholdelThe 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.

If the balance of th®perating Accounton any Monthly Payment Dafgaking into account the sums
transferred from the General Reserve Account on suchidated sufficient to pay interest due on lass

A Notes, the payment of such interest shortfall will be postponed until sufficient funds are available and if
the balance of th@®perating Accounbn any Monthly Payment Dat@aking into account the sums
transferred from the General Reserve Account on dabh)is not sufficient to pay principal due on the
Class ANotes, the payment of such principal amount will be postponed until sufficient funds are available.

For a more detailed descriptionadchPriority of Payments please refertte Section entiddd"Operation
of the Issueii Priority of Paymentson pagell12

2.2 Early or unpredictable payment profile

The average life of th€lass ANotes may be affected by an increase of the leveladly payment the
occurrence of mEarly Amortisation Evenor any Accelerated Amortisation Event or an Issuer Liquidation
Event.

In particular,higherthan expected rates efrly paymenton the Tranerred Receivables will cause the
Issuer to make payments of principal on@tass ANotes earlier than expected and will shorten the maturity
of the Class ANotes.Earlier paymentof the Transferred Receivablegy occur as a result @) an early
termination of the Lease Agreementii) liquidations and other recoveries due to defauiti) Lease
Agreement Recalculation@v) retransfeiof Transferred Receivablesid ) indemnities paid by the Seller

in relation to Transferred Receivahlésvariety of economic, social and other factors will influence the rate
of early paymentof the Transferred Receivables. No prediction can be made as to thepagimainthat

will be experienced on the Transferred Receivables.
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If principal is paid ontie Class ANotes earlier than expected dueetrlier paymentof the Transferred
Receivables (suckarlierpaymentoccurring at a time when interest rates are lower than interest rates that
would otherwise be applied if sudarlier paymenthad not occuredor occuredat a different time),
Noteholders may not be able to reinvest the principal in a comparable security with an effective interest rate
equivalent to the interest rate on Bkass ANotes. Similarly, if principal payments on tkidass ANotes
aremade later than expected due to slower than expected payments on the Transferred Reegiicbles

may notably occur as a result of Lease Agreement Recalculatiaiging extension of the relevant Lease
Agreementy the Noteholderof the Class ANotesmay lose reinvestment opportunities. Noteholders bear

all reinvestment risk resulting from receiving payments of principal oiCthgs ANotes earlier or later

than expecteds the unpredictable payment profile of the Transferred Receivables ipat itthe average

life of the Class A Notedn order to mitigate the risk of later payments under the Transferred Receivables,
the Servicer has undertaken under the Servicing Agreement to complyintdh alia, the Permitted
Variations in relation to Lese Agreement Recalculations, and accordingly, the Servicer shall not agree to
any amendment to any Lease Agreement which would result in an increase of the weighted average
remaining term of the Issuer Portfolio Receivables (including the Receivableg angler suclhmended

Lease Agreement) exceeding thidix (36) monthsas determined on any Calculation Date as at the
preceding CuOff Date(taking into account the Receivables to be transferred to the Issetramsferred

to the Seller ornthe following Monthly PaymenDate) and unless,iacting as Sellerrepurchasegshe
corresponding Series of Receivables

In addition, faster than expecteanortisationof the Transferred Receivables in combination with any
purchase pricef the Class ANotes abov@ar may reduce yield for tHélass ANoteholders.

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

In the event that any of tli&ass A Notess affected by any interest shortfall in accordance withaleyant
Priority of Payments for more than five (5) Business Days, such amount will not bear interest and the Issuer
shall enter into the Accelerated Amortisation Period.

2.4 Interest-related risk
Interest rate risk

All amounts payable under or in respetthe Auto Leases comprised in thease Agreemestrelated to

the Transferred Receivables are calculated by reference to a fixed rate of interest, wiilasgh&Notes

bear interest at a different floating rate of interest, giving rise to a riskisphatch between the interest
received by the Issuer under the Transferred Receivables and the interest payable by the Issuer under the
Class ANotes.Should such mismatch risk materialise, the Class A Noteholders would bear the risk of not
receiving theentirety of the amount of interest they would otherwise have received. In order to mitigate
such interest rate risk, the Issuer has entered into a Swap Agreeithetite Swap Counterpar(gee the

Section entitled Description of theSwapDocumentson page217).

Market Disruption

The rate of interest in respect of the Class A Notes for each Interest Period contains provisions for the
calculation of such underlying rates based aesaiven by various market information sources and
Condition 2.2 (Interest Rate) contains an alternative method of calculating the underlying rate should any
of those market information sources, including the EURIBOR, be unavailable. The market informatio
sources might become unavailable for various reasons, including suspensions or limitations on trading,
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events which affect or impair the ability of market participants in general, or early closure of market
institutions. These could be caused by forcgemra events impacting the publishers of the market
information sources, market institutions or market participants in general, or unusual trading, or matters
such as currency changes. In such case, the Terms and Conditions of the Class A Notes m@bthées th
Management Company shall determine the applicable rate based on quotations from several banks or, failing
which, by applying a fixed rate based on the rate which applied in the previous period when EURIBOR was
available.

The outcome of such alternag determination methods cannot be foreseen and could be materially different,
and possibly result in the Class A Noteholders receiving a materially different, possibly lower, interest
amount than what would have been received had the EURIBOR beenlavailab

Potential Reform of EURIBOR determinations

The Benchmark Regulation provides that administrators of benchmarks in the European Union generally
must be authorized by or registered with regulators no later than 1 January 2020, and that they must comply
with a code of conduct designed primarily to ensure reliability of input data, governing issues such as
conflicts of interest, internal controls and benchmark methodologies. The Benchmark Regulation could
have a material impact on the Notes, in partigufathe methodology or other terms of EURIBOR are
changed in order to comply with the requirements of the Benchmark Regulation.

Furthermore, EURIBOR is subject to ongoing national and international regulatory reforms. Some of these
reforms are already &fttive while others are still to be implemented. Following the implementation of any
such reforms, the manner of the administration of such benchmarks may change with the result that they
may perform differently than in the past, or their calculation ntktinay be revised, or they could be
eliminated entirely, or there could be other consequences that cannot be predicted.

Investors should note that in case of any change in the definition, methodology, or formula for EURIBOR,
or other means of calculating RIBOR, this shall not constitute a Base Rate Modification Event and shall
not require the consent of the Noteholders, and references to EURIBOR in the Conditions shall be to
EURIBOR as changed.

On 11 May 2021, the euro ridkee rate working group publield its recommendations on EURIBOR
fallback trigger events and fallback rates.

These initiatives may impact in the future the determination of EURIBOR for the purposes of the Class A
Notes and the Swap Agreement, and this may result in a decrease in EURIBOR rates and/or have an adverse
impact on the liquidity or the market value bétClass A Notes.

Investors should consult their own independent advisers and make their own assessment about the potential
risks imposed by the Benchmark Regulation, or any of tkeenational or national refornasd the possible
application of the beienark replacement provisions of the Class A Natesnaking any investment
decision with respect to the Class A Notes.

Discontinuity of EURIBOR

Pursuant to the Terms and Conditions of the Notes, following a Base Rate Modification Event, (a) the
Managemen€ompany shall inform the Swap Counterparty, the Seller and the Custodian of the same and
appoint a Rate Determination Agent; and (b) the Rate Determination Agent shall determine an alternative
base rate to be substituted for EURIBOR in respect of the Gldtstes (an Alternative Base Rate), and
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those amendments to the conditions to be made by the Management Cavhpaimgre necessary or
advisable to facilitate such change (the Base Rate Modification). Any of the foregoing determinations or
actions by th&kate Determination Agent could result in adverse consequences for the rate of interest of the
Class A Notes. Any such consequences could have adverse effect on the value and marketability of, and
return on, such Notes.

However, it is notably a condition any such Base Rate Modification that:

(a) the Management Company has notified the Rating Agencies of the proposed Base Rate Modi
fication and to the extent any Rating Agency accepts to deliver a rating agency confirmation, the
Management Company obtaira rating agency confirmation that such Base Rate Modification
would not result in (A) a downgrade, withdrawal or suspension of the then current ratings assigned
to the Rated Notes by such Rating Agency or (B) the relevant Rating Agency placing the Rated
Notes on rating watch negative (or equivalent), or such Base Rate Modification is, in the opinion of
the Management Company, of a kind which may result in the ratings of the Rated Notes being placed
on "negative outlook" or as the case may be on "ratintghwaegative” or on "review for possible
downgrade" or a withdrawal or downgrade of their current rating;

(b) the Management Company has provided at least 40 days' prior written notice to the Noteholders of
the proposed Base Rate Modification in accordamitie Condition 9 (Notice to Noteholders). If
Class A Noteholders representing at least ten (10) per cent. of the aggregate Principal Amount
Outstanding of the Class A Notes then outstanding have notified the Management Company in
writing (or otherwise iraccordance with the then current practice of any applicable clearing system
through which such Notes may be held) within the notification period referred to above that they do
not consent to the proposed Base Rate Modification, then such Base Rate Modlifiddnot be
made unless an Extraordinary Resolution of the holders of the Class A Notes then outstanding is
passed in favour of such modification in accordance with Condition 7 (Meetings of the
Noteholders).

Investors should note that the AlternatiBase Rate and any other related additional modifications
determined in respect of the Class A Notes in accordance with the procedure set out in Condition 8.3
(Additional right of modification withouinoNot ehol
Cessation) may differ from the ones determined in respect of the Swap Transaction in accordance with the
fallback provisions of the Swap Agreement and that any such mismatch may result in the Available
Distribution Amount being insufficient to makiee required payments on the Class A Notes. In addition, it

is possible that implementation of a replacement floating rate in respect of the Swap Agreement will not
occur at the same time as any corresponding changes to the floating rate applicabl@asstiAeNotes

since the definition of Base Rate Modification Event is not the same as the definition of benchmark trigger
event used in the Swap Agreement and since the implementation of the fallback provisions of the Terms
and Conditions of the Notes atfte Swap Agreement may not be performed at the same pace; therefore
there can be no assurance that the interest rate risk will be fully or effectively mitigated. Investors should
consider these matters when making their investment decision with respiecCiass A Notes.

2.5 Lack of liquidity of the secondary market may adversely affect the market value of youClass
A Notes

Although an application will be made to list t6&ass ANotes on the official list of the Luxembourg Stock
Exchange and to admtip trading theClass ANotes on the Regulated Market of the Luxembourg Stock
Exchange, there is currentiimited secondary market for theélass ANotes.Indeed, the Class A Notes
being ABS notes, there &limitedsecondary market for this asset category and as such they lack liquidity.
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Accordingly, theabsence of a secondary market for @lass ANotes could limitClass ANoteholders'

ability to reselithem.If anyClass ANoteholders want to sell any of tkidass ANotes before they mature,

they may be unable to find a buyer or, if a buyer is found, the selling price may be less than it would have
been if a secondary market existéfda secondary markealoes develop, it might not continue or it might

not be sufficiently liquid to allow resale @fass ANotes.

Furthermore, th&lass ANotes are subject to certain selling restrictions, which may further limit their
liquidity; please refer to the Sectientitled"Subscripibn and Saléon page237.

2.6 Ratings of theClass ANotes may be lowered or withdrawn after your purchase of th€lass
A Notes, which may lower the market value of you€Class ANotes

The ratings assigned theClass ANotes by the Rating Agencies take into consideration the structural, tax
and legal aspects associated withGeess ANotes and the underlying Transferred Receivables, the extent

to which payments under the Transferred Receivables are ademuadde the payments required under

the Class ANotes as well as other relevant features of the structure, inclui@galia, the credit quality

of the Issuer Account Bank, the Paying Agent, the Swap Counterpaetysellerand the ServicerThe

ratings do not address the possibility that the Noteholders might suffer a lower than expected yield due to
earlypaymentof Transferred Receivables

The ratings granted by the Rating Agencies in respect dfldms ANotesonly address the likelihood of
timely receipt by any Class A Noteholderaaintractuainterest on th€lass ANotes and the likelihood of
receipt on the Legal Maturity Date by any Class A Noteholder of principal outstandingdé#iseANotes.

Such ratings do not address tikelihood of receipt, prior to the Legal Maturity Date, of principal by any
Class A Noteholder nor the receipt of any additional amounts relating to early redemption which may
become due to the Class A Noteholders.

A Moody's rating addresses the expedtsdes which are borne by investors until the Legal Maturity Date
of eachClass ANote.

The credit ratings assigned to tilass ANotes by DBRS reflects DBRSassessment of the likelihood of
(i) full and timely payment of interest due on tBkass ANotes on each Monthly Payment Date and (ii) full
payment of principal to the holders of G&ass ANotes on or prior to the Legal Maturity Date.

Rating organisations other than the Rating Agencies may seek to rataghéNotes and, if such "shadow
ratings" or "unsolicited ratings" are lower than the comparable ratings assigneddiasieANotes by the
Rating Agencies, such shadow or unsolicited ratings could have an adverse effect on the valDkasd the
A Notes.

There is no assurance that the ragimgll continue for any period of time or that they will not be lowered,
reviewed, suspended or withdrawn by the Rating AgenEigsire events, including events affecting the
Issuer Account Bank, the Paying Agethie Sellerthe Servicerthe Swap Countpartyor any party to the
Transaction Documents could have an adverse effect on the ratingddsiseANotes.There is no specific
obligation on the Issuer, the Management Company, the Custodian, the Issuer Account Bank, the Paying
Agent, theSwap Couterparty, theSelleror the Servicer or any other person or entity to maintain or procure

the maintenance of any rating for fBkss ANotes.If the ratings initially assigned to tli@ass ANotes by

the Rating Agencies are subsequently withdrawn or ledvérr any reason, no person or entity is obliged

to provide any additional support or credit enhancement tGldss ANotes.
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2.7 Notes not eligible for Eurosystem monetary policy operations

The Class A Notes do not constitute eligible collateral fop&gstem monetary policy and inay credit
operations by the Eurosystem theClosingDate. There is no guarantee or indication that the Eurosystem
eligibility criteria will be amended at any time in the future and that the Class A Notesbemalche such

an eligible collateral. The absence of such eligibility may impact the liquidity and/or market value of the
Notes.

2.8 ECB purchase transactions

Between 21 November 2014 and 19 December 2018 the Eurosystem conducted net purcssses of
backed securities undertheadsed c k ed securi ti es purchase progr amme
objective to maintain the price stability in the euro area and, also, to help enterprises across Europe to enjoy
better access to credit, boost istraents, create jobs and thus support the overall economic growth. As from
January 2019, the Eurosystem no longer conducts net purchases, but continues to reinvest redemptions from
securities held in the ABSPP portfolio. On 7 March 2019, the GoverningcCatticated that it intends

to continue reinvesting, in full, the principal payments from maturing securities purchased under the asset
purchase programme for an extended period of time past the date when the Governing Council starts raising
the key ECBinterest rates, and in any case for as long as necessary to maintain favourable liquidity
conditions and an ample degree of monetary accommodation (TLTRO Ill). On 12 September 2019, the
Governing Council of the ECB decided to modify some of the key pagasn@itthe third series of targeted
longerterm refinancing operations (TLTRO lII) to preserve favourable bank lending conditions, ensure the
smooth functioning of the monetary policy transmission mechanism and further support the accommodative
stance of mmnetary policy. On 12 September 2019, the Governing Council of the ECB announced that net
purchases under asset purchase programme will be restarted at a monthly pace of EUR 20 billion as from 1
November 2019. Furthermore, the Governing Council announcéd &eptember 2019 that reinvestments

of the principal payments from maturing securities purchased under the asset purchase programme will
continue in full for an extended period of time past the date when the Governing Council starts raising the
key ECBinterest rates, and in any case for as long as necessary to maintain favourable liquidity conditions
and an ample degree of monetary accommodation. On 18 March 2020, the Governing Council of the ECB
decided to launch a new temporary asset purchase prografnprivate and public sector securities to
counter the serious risks to the monetary policy transmission mechanism and the outlook for the euro area
posed by the outbreak and escalating diffusion of the Coronavirus. This new Pandemic Emergency Purchase
Programme PEPP) hadan overall envelope of EUR 1,850 billion. The Governing Council will terminate

net asset purchases under the PEPP once it judges tBatildel 9 crisis phase is over, but, in any case not
before the end of March 202@n 24 March 2022the Governing Council has decided to gradually phase

out the package of pandemic collateral easing measures in place since April 2020 in three steps between
July 2022 and March 2024. On 9 June 2022, the Governing Council of the ECB issued a press release
according to which it decided to end net asset purchases under the asset purchase progranirdelyas of 1
2022. However, the Governing Council intends to continue reinvesting, in full, the principal payments from
maturing securities purchased under thgeé purchase programme for an extended period of time past the
date when it starts raising the key ECB interest rates and, in any case, for as long as necessary to maintain
ample liquidity conditions and an appropriate monetary policy stanc&5 Decemér 2022, the Governing

Council of the ECB issued a press release according to which, from the beginning of March 2023, the assets
purchases programmes portfolio will decline at a measured and predictable pace, as the Eurosystem will not
reinvest all of thgrincipal payments from maturing securiti®n 2 February 2023, the Governing Council

of the ECB issued a press release according to which it decided on the detailed modalities for reducing the
Eurosystembés hol di ngs of espmgrammesthroegk theyartthleainvestiment a s s ¢
of the principal payments from maturing securities.
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Whilst the Notes are not eligible for Eurosystem purchades termination of these asset purchase
programmes could have an adverse effect on the volatilitye financial markets and economy generally

and on the secondary market value of the Notes and the liquidity in the secondary market for the Class A
Noteholders and potential investors should take account of these factors when deciding whetheeto acqui
to hold or to dispose of an investment in any Class of Notes.

3. RISK FACTORS RELATING TO THE TRANSFERRED RECEIVABLES AND RELATED
VEHICLE S

3.1 Performance ofLeaseReceivables is generally uncertain

The payment of principal and interest on the Class A Notes is, inter alia, conditional on the performance of
theLeaseReceivables. Accordingly, the Class A Noteholders will be exposed to the credit risk of the related
Lessees and the rate of recoverylmilieaseReceivables upon the relevant Lessee's default.

The performance of theeaseReceivables depends on a number of factors, including general economic
conditions, unempl oyment l evel the <circumstance
Uhderwriting and Management Procedures at originat
and realisation strategies.

Consequently, no accurate prediction can be made of howetimeReceivables will perform based on
credit evaluation swres or other similar measures.

3.2 Risk relating to the residual value of the Vehicles
Exposure to secondand car market
In certain cases, the Issuer will be exposdti¢csecondhand car market.

In case ofa Retransfer Option Evelftvhich may only ocur in respect of a Performing Lease Agreement)

the Seller has undertaken to repurchase the corresponding Transferred Recepiveadlast to the terms of

the MasterReceivables Transfekgreement for so long as the Seller is not Insolvent, includingtfe
purposes of complying with the provisions of Article 20(13) of the Securitisation Regulatisuch case,

the Management Company (on behalf of the Issuer) shall request to the Selerahaseand the Seller
hasirrevocably undertaketo repurchase from the Issuer on the applicable Retransfer Date, any Retransfer
Option Performing Receivable in relationtthich the Management Company has not issued a Revocation
Notice for a Retransfer Price equalttte Discounted Balance of the relevant Series of Receivaiies (

any Arrears Amount and accrued interestsramiisOverpayments)rhe Management Company ynsend

such a Revocation Notice, if it reasonably considers that the Seller will be unable to pay the repurchase price
of suchRetransfer Option Performing Receivable

If:

(a) aRetransfer Option Event occurst (i) the Seller is Insolven(ii) the Mangement Company has
sent such a Revocation Notioe(iii) the Seller does not comply with such repurchase undertaking

(b) the relevant Lease Agreement terminaesrcumstancethat do not constitue a Retransfer Option
Event (including, without limitaton, where the relevant Lease Agreement is a Defaulted Lease
Agreement)pr

(© the VehiclesPledgeis enforced
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the collections under the Transferred Receivaklesld, in so far as regardany outstandingamount
remaining unpaid under the relevant LeRseeivablesndthe relatedresidual value componerdepend

on theactualproceeds obtained from the sale of the relevant Vehitleeh may not be sufficiengnd any
action to recovesuchoutstanding amuntand residual valubeyond such proceeds may not be pursued if
to do so would be uneconomic. In swase the Issuer would be exposed to the seduarttl car market at
the time of suclsale

The market value of a Vehicle may be affected under cedmoumstances including if any car
manufacturer of a Vehicle were to suffer financial difficulties or to become Insolvent.

In addition, international, national and local standards regarding emissions by vehicles (e.g. CO2/NOx
emissions, fuel consumptiorengine performance and noise emissions) are currently subject to important
developments. These include discussions on the strengthening of the tax regime for diesel vehicles, tighter
standards for diesel vehicles' exhaust emission benchmarks and restioctgrohibitions in certain areas

of the cars empowered by diesel (or even fuel), that are currently being contemplated by different regulators
or regions and municipalities around the world, including in the European Union. It is not clear at this stage
whether these new standards will only apply to new vehicles or be extended to existing vehicles. As a
conseguence, there is a risk of decline in the market value of diesel vehicles. More generally, discussions
on technology bans going forward. On 8 JuA22 the European Parliament has voted to ban the sale of
new internal combustion engine (Al CtBedCoundl afthe f r om
European Union also agreed to introduce a 100% CO2 emissions reduction target by 2035 for melv cars a
vans.Such ban was finally acted @8 March 2023with anexemptionfor vehicles propelled entirely by
carbonneutral efuels). There is a risk that thidecisionhas an impact on market value of certain vehicles
when getting closer to the ban date #mas affect the amount of the proceeds which could be obtained out

of the sale of such vehicles, even if driving used ICE cars will not be banned and may well be still desired
for some types of usage after 2035.

Another recent feature of the vehicle markas been the production and development of hybrid and fully
electric vehicles. Such developments in the car industry may have an adverse impact on the resale market
value of both petrol and diesel powered ICE vehicles.

As to fully electric vehicles andybrid vehicles, it should be noted that there is a certain degree of
uncertainty as to the proceeds which could be obtained by the Issuer out of the sale of fully electric and
hybrid Vehicles due to the current limited demand for such vehicles on thelaeconarket, the rapid
changes of the technology used for vehicle batteries and the dependence of the value of fully electric and
hybrid Vehicles on vehicle battery secondary market valuation.

Timing ofsale

Following a defaultunder a Lease Agreemertr generally if the relevant Vehicle needs to be sold at
termination to of the relevant Lease Agreemdimereturn orrepossession and/or the sale of the related
Vehicle may not be immediate, potentially resulting in a signifidafay in the recovery of amounts owed

under the relevant Transferred Receivable. Action to recover outstanding amounts may not be pursued if to
do so would be uneconomic.

The compliance of the Lessees with their obligations under the Lease Agreenatinis tethe Transferred
Receivables is not insured or guaranteed by the Issudath@gement Company, the Custodian,|fseier
Account BankthePaying Agent, the.isting Agent, the Registrar, ti#ata Protection Agenthe Seller, the
Servicer, the Sap Counterpartythe Arranger, the Sole BookrunrmrtheJointLead Manages:
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The timing of enforcement may also be affected in case of insolvency of the Seller, the Servicer or other
third parties involved in the Transaction.

33 Historical information has not been verified

The i nformation set out in Section entitled AHI st
none of the Issuer, the Management Company, the Custtithafirranger, the Sole BookrunnéneJoint

Lead Manages the PayingAgent, the Listing Agent, the Registrar, the Swap Counterparty, the Data
Protection Agent and the Issuer Account Bank has undertaken or will undertake any investigation, review

or verification in relation to such information.

34 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 under the Master Receivables Transfer Agreement or
belongto a person other than the Seller, for instance, if the correspdoetasg Agreemeroes not exist,

such assignment would not result in the Issuer acquiring ownership title in such Transferred Receivables
and related Ancillary Rights. The Issuer would receive adequate value in return for its purchase price
payment. This risk, however, will be addressed by contractual representations and warranties concerning
the existence of each of the Transferred Receivatiésh will afford rights to the Issuein respect of

breach of representatisand warrantieby the Seller as described under$udssectionentitled 'TheLease
Agreemert and the Receivablédlon-Compliance of the Transferred Receivables pagel27.

Additionally, some of the Transferred Receivables will be future receivables at the time of execution of the
corresponding Transfer Document and will not arise unless thex &ddes the necessary action to give rise

to such Receivable. For instanc&/ehicle Sales Receivable will only arise if the Seller takes the necessary
action to sell the relevantehicle recovered from the relevant Lessee. In this respect, the Safieirh
particular, given to the Issuer some undertakings as to the sale of the r&ehaie and has some
economic incentives to comply with such undertaking pursuant to the Transaction Documehts Sée
sectionentitled"Continuation of thé.easeAgreemergi Compliance with undertakinggson pagels.

Lastly, the Transferred Receivablasd related Anciiry Rightsmay be challenged by the relevant Lessees

or any other third party, as a result of circumstances arising after the transfer of such Transferred Receivables
to the Issuer. In such case, the Issuer would have a claim for compensation agaiekrhes Heemed
Collections,and would therefore be subjectthe Sellelsinsolvency risk.

3.5 Risks from Lessees' defences and seff rights against assignment may affect the performance of
the Transferred Receivables

Notwithstanding thessignment by the Seller of the relevant Transferred Receivables, the relevant Lessees
will be entitled to exercise against the Issuer:

(a) all rights of defence arising from their relationship wtile Seller €xceptions nées de sapports
avec le céda), such as the granting of a grace period, the reduction of the debt or the rights to set
off mutual debts that are not closely connectedd(o c t r 0i déun ter me, la r
compensation de dettes non conngx@bere such rights of defence seoprior to such notice of
such assignment; and

(b) all rights of defence which are inherent to their respective dektgftions inhérentes a la défte
such as the nullity, the failure to perform, the rescission or theffseft mutual debts that aréosely
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connected I( a nul | it ®, | 6exception doéi n®xecution,
connexeg regardless of whether such rights of defence arose before or after such notice of such
assignment.

Such defences, which may in particular, butheiit limitation, consist in saiff rights, may impact the
principle, or the amount of, the payments expected from the Lessee under the relevant Transferred
Receivables, and adversely affect the ability of the Issuer to make payments of principahteréstrdue

to the Noteholders.

Pursuant to théVlaster Receivables Transfer Agreement, any Series of Receivables may satisfy the
Eligibility Criteria although it entail®ermitted SeOff Rights which are defined aany right of sebff of
the Lessee unde

(@) any cash deposits made by a Lessee with the Seller;

(b) any advancegvance}received by the Seller from a Lessee with respect to any Lease Sarvice
particular card and fuel suppjy)

(© any amounts payable by the Seller to a Lessee duée¢asedgreemat Recalculation but not yet
paid; and

(d) any credit note, rebate, bonus or any other equivalent right granted to the Lessee in accordance with
the relevant Contractual Documents and/or the Underwriting and Management Procedures.

In addition, it cannot bexcluded that other cases of-eéftthan those setut in the Permitted S€ff Rights
would arise.

However, to mitigate this sefff risk, the Seller shall, no later on each Monthly Payment Date, pay any
Deemed Collectionévhich include any SeDff Amount)to the Operating Accoutit being specified that

no Deemed Collection shall arise as a result of (i) the relevant debtor being mhsotvéi) the
corresponding Designated Lease Agreement being a Defaulted Lease Agrekmasttition,as security

for the due and timely payment of a®gtOff Amounts the Seller has agreed to establish theCBkt
Reserve upon the occurrence of a Dgrale Event and to maintain and fund suchGEéReserve as long

as any such Downgrade Event is continuing, by crediting th©B&eserve Account witsuch amounts

as are necessary for the sums standing to the credit to Haff$ttserve Account toebequal to the Set

Off Reserve Required Amounh accordance with the terms of the Master Receivables Transfer Agreement.
The SetOff Reserve shall also be fully released to the Seller if the Downgrade Event has ideasnabr,
there can be no assuraribat the SeDff Reserve would suffice to cover all s#t cases that may arise,
should the Seller fail to pay the corresponddegOff Amounts

3.6 Termination of the Lease Agreements

Early termination right

The Lease Agreements provide that a Lesseetemnminate a Lease in advance subject to certain conditions,
with, or, for some of them, without, the agreement of the Seller. Lease Agreements may also be early

terminated in the case fdrce majeurea change of control affecting the Seller or a breddontractual
obligations by the Seller.

415586087469 34



In such case< ollections arising under tHgeries of Receivableorresponding to sudhease Agreement
may be lower than expectdd.such case, the Issuer would only have a claim for compensation against the
Sdler in the form of Deemed Collections and would therefore be subject to the Seller's insolvency risk.

Failure to perform repairs, maintenance or servicing work

In particular,all Lease Agreements include obligations for the Sellansure the performance by third
party services providers of the Lease Services subscribed by the Lessees, and, under certain circumstances,
to bear the corresponding casts

In the event that the Sellesere to fail to perform such obligations, French law would allow the Lessees to
suspend the lease payments (article 1219 of the French Civil Code) to the extent-{hatforomanceof

the relevant Lease Servicemuld be considered "sufficiently matetigbuffisamment grayeor to early
terminate their Lease Agreement (articles 1224eq.of the French Civil Code), either based on the
resolutory clauses that @reludedin some of the Lease Agreements, or, to the extent thgterdormance

on the p& of the Seller would be considered "sufficiently materialiffisamment grayeby a unilateral
decision (it being noted that this could be contested by the Seller in court) or by judicial decision

Should the Lessees suspend the lease payments ortearijnate their Lease Agreement in the
circumstances described above, Collections arising und&dties of Receivablarresponding to such

Lease Agreememnay be lower than expected and/or the receipt of such Collections may be delayed. In
addition,this could, in case adarly termination, create a restitution obligation on the Seller and/or the FCT

in respect of part or all of amounts paid by the relevant Lessee under the relevant Lease Agreement and/or
a setoff right of the Lessee, in relation such amountdn such case, the Issuer would also have a claim

for compensation against the Seller in the form of Deemed Collections and would therefore be subject to
the Seller's insolvency risk.

However, theTransaction Documents provide for structuraamanisms which are specifically designed
and will be triggered sufficiently ahead of the Se
Servicesand to mitigate the risks identified abovéese mechanisms include:

(a) under the Master €&eivables Transfer Agreement, the Balk Maintenance Coordinator
Facilitator has undertaken to use all reasonable endeavours to identify and approach any potential
Suitable Entity to act as Badlp Maintenance Coordinatao carry out the duties of theelfer on
substantially the same terms as those in the Master Receivables Transfer Agreement with respect to
the Lease Services within ninety (90) calendar dafythe occurrence of a Downgrade Event
(provided no Seller Termination Event has occurrédjllowing the selection by the Badkp
Maintenance CoordinatoFacilitator of a Suitable Entity to act as Bddg Maintenance
Coordinatorthe Management Company, acting in the name and on behalf of the Issuer, will appoint,
with the prior consent of the Cuslian (such consent not being unreasonably withheld), such entity
as BackUp Maintenance Coordinator, provided that such person shall stand by until it is notified
by the Management Company of the occurrence of a Seller Terminationaadenttitsactivation

(b) uponthe occurrence @ Seller Termination Event:
(i) if a BackUp Maintenance Coordinator has been appointed following the occurrence of a
Downgrade Event, the Badlp Maintenance Coordinator Facilitator shall forthwith appoint

such BackUp Maintenance Coordinator to act as a Substitute Maintenance Coordinator to
carry out the duties of the Seller with respect to the Lease Services; or
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(i)  if no BackUp Maintenance Coordinator has been appointed following the occurrence of a
Downgrade Eent, the BackJp Maintenance Coordinator Facilitator shall use all reasonable
endeavours to identify and approach any potential Suitable Entity to act as a Substitute
Maintenance Coordinator within ninety (90) calendar days of SettarTermination Event
and following the selection by the Batlp Maintenance Coordinator Facilitator of a Suitable
Entity to act as Substitute Maintenance Coordinator, the Management Company shall appoint,
with the prior consent of the Custodian (such consent not being anadég withheld), such
entity as Substitute Maintenance Coordinator in accordance with, and subject to, the
provisions of the Master Receivables Transfer Agreement

(c) the fundingby no later than the Monthly Payment Date immediatellpwing the occurence of a
Downgrade Evento the extent that such Downgrade Event occurs before the Calculation Date
preceding such Monthly Payment Date, or otherwise by no later tharexthdollowing Monthly
Payment Dateof the Maintenance Reserve by the Seller.

In relation to the mechanisms referred to in paragragten@ p) above, it should be noted that there is no
guarantee that an appropriate Bagk Maintenance Coordinatar Substitute Maintenance Coordinator
could be found who would be willing to performethease Services or service the Transferred Receivables
and the Ancillary Rights, as applicable.

3.7 Lease Agreement Recalculations

Pursuant to each Lease Agreement, the rent may be subject to adjustments whether during the life of the
relevant Lease Agresent (as long as such adjustments are permitted under the Servicing Agreement
(including a Permitted Variation)), upon proposal of the Seller to the Lessee or further to a request made by
the Lessee to amend the forecasted duration or milddgenétrag®, or at termination of such Lease
Agreement, depending on the effective miledgmihétrage and effective duration of the relevant lease
(provided thatn case of a request made by the Lessee, the Bellerefuse the request for a change in the
duration or effective mileage of the Lease Agreement, depending on its financial consequ&undes)
adjustmentsnay (i) modify the number and/or amount of theestuled Instalments which could result in a
decrease of the relating Discounted Balance and (ii) givéartbe invoicing of an additional amount to the
Lessee, or to a credit notavpir) or claim to the benefit of the Lesseerresponding to the retroidve
reduction of the amount of the Instalments and, accordingly;affs@ght of the Lessee against any amount
owed by it under angeries of Receivabldsy the Seller to the Issuer (in relation to which, please refer to

the Subsection entitled Risks from Lessees' defences andadetights against assignment may affect the
performance of the Transferred Receivahles page33.

38 Reliance onrepresentations in respect of the Transferred Receivables

None of the Issuer, the Management Company, the Custodian, the Issuer Account Bank, the Paying Agent,
the Listing Agentthe Arranger, the Sole Bookrunnehe Joint Lead Manages, the Registrar the Data
Protection Agntandthe Swap Counterpartyas undertaken or will undertake or cause to be undertaken

any investigations, searches or other actions as to the status Tohtisferred Receivables, the related
Lesseeslease AgreemestVehicles andthe related Ancillary Rights and will rely instead solely on the
representations made by the Seller in respect of such matters in the Master Receivables Transfer Agreement
(for a description of these representations see the Section efiffledhase and Servicing of the
Receivable$ Purchase of ReceivablésRepresentations and Warrantiesn pag 150.

In the event of a breach of representation by the Seller, the Issuer's sole remedy will be the rescission of the
purchase of the correspondiBigries of Receivable$he Issuer would be reliant on the ability of the Seller
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to perform its obligations in corection with the rescission of transfer of suc®esies of Receivable@or
a description of the Issuer's rights in the event of a breach of representation by the Sellére keasé
Agreemert and the ReceivablédNon-Compliance of the Transferred Receivables pagel27.)

39 Insurance Polides

In addition to the legal requirement to take out a public liability insurance with respect to any Vehicle
situated or used in a road opened to public tresboe of the_ease Agreemesatequirethe Lesse&o enter

into an insurance policy covering publiability, as well as certain risks incurred by the relevant Vehicle
(suchasdamages or theft). However, the Seller is not in a position to verify that such obligations have been
complied with, so that, in practice, the Lessee may or may not have tatka&m insurance policy covering

the theft, destruction or damages to the Vehicle aratfgmpublic liability insurance with respect to the
Vehicle( such an i ns Unsuwance Boliggoo)l.i cy, an i

There are, in any case, certain types of losses (suobseEslresulting from war, terrorism, nuclear radiation

etc.) which may be or may become either uninsurable or not insurable on economic terms, or are otherwise
not covered by any Insurance Policy. The scope of coverage of Insurance Policy also deptreltapos

and conditions of the relevant policy (including the applicable deductibles). In addition, no assurances can
be given as to whether the relevant Lessee will in fact renew any existing Insurance Policy, make payments
of premiums or comply with o#lr conditions to maintain InsuranBeliciesin full force and effect. If an
insurance premium is not paid by a given Lessee, there is a risk that the relevant Vehicle may be uninsured
if the relevant insurer decides to terminate the Insurance Policy.

In case of damages to a Vehidlieindemnities are paid to the Lesaewler an Insurance Policthere is a

risk that such indemnities are not used to repair the relevant Vehicle or to redeem the amounts due under
the corresponding Lease Agreement (as the o@®y be). Even if it were the case, no assurances can be
given that that the amounts received in respect of a successful claim would be sufficient to reinstate or cover
the then residual value of the affected Vehitbesuch circumstances, the relevaetskee's ability to pay

all amounts due under the corresponding Lease Agreement (as the case may be) could be adversely affected
and the ability of the Issuer to recover the unpaid amount by terminating or accelerating the relevant lease
(as the case may pand/or reselling the Vehicle could be adversely and similarly affected.

No assurances can be either be given that the relevant Seller will benefit from a claim against the relevant
insurance company to recover any insurance indemnities or will be apfedtice to submit any claim
under any Insurance Policy.

3.10 Transfer of benefit of Insurance Receivables to Issuer

Under the Master Receivables Transfer Agreement, the Seller assigns to th&ésmseof Receivables

which include any Insurance Reegables under any Insurance Pol{gyhich exclude any insurance policy
relating to corporal damages incurred by the Lessee(s) or to damages incurred by a thidd pastyer,

whether the Issuer will obtain the full benefit and right to enforcéngrance Policies will depend upon
whether such Insurance Policies permit assignment, whether the policies are in full force and effect, the
nature of the rights and interest of the Seller under or in relation to such Insurance Policies and whether in
prectice the Issuer may obtain all relevant information about such policies as would be necessary to claim
payment directly from the relevant insurer, assuming it is entitled to do so.

There is no certainty that any claims to insurance proceeds have oe wdlitlly assigned to the Issuer or
will in practice be available to the Issuer. Even if it were the case, no assurances can be given that the
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amounts received in respect of a successful claim would be sufficient to reinstate or cover the then residual
value of the affected Vehicle. This could adversely affect the Issuer's ability to redeem the Notes.

311 Risks resulting from French legislation may affect the performance of the Transferred
Receivables

Imbalanced terms

Article 1171 of the French Civil Codehich was introduced by Ordinance Na@16131 of 10 February

2016, and is a rule of public policy, deems as "unwritten" any clause that is contained in a predefined
standard contractfntrat d'adhésionand creates a significant imbalance between thieparespective

rights and obligations (but the evaluation of any such imbalance does not extend to the main contract object
itself or the adequacy of the consideration payable relative to the goods or services provided), regardless as
to whether the cdract is entered into with a consumer or not. Pursuant to Article 1110 of the French Civil
Code, acontrat d'adhésiois one whose general terms and conditions are fixed in advance by one party and
not open to negotiation and it cannot be excluded thatd_Agreements might 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 no specific list provided for by French laws and oegulati

and, at the date of this Prospectus, it remains uncertain how a judge would make such assessment.

These risks are mitigated by the fact that the Eligibility Criteria require that each Lease Agreement has been
entered into in compliance with all ap@lde laws, rules and regulations.

Failure to comply with such Eligibility Criteria with respectad.easeAgreement will constitute a breach
of the representation made and warranty given by the Seller and will result in the rescission of the
correspondig Series of Receivablexising therefrom which have been transferred to the Issuer.

3.12 Article 1343-5 of the French Civil Code

Pursuant to the provisions éifiticle 13435 of the French Civil Code, debtors have a right to request the
competent court to postponeporten or extend échelonnexfor a period of two (2) years, the payment of
sums owed by them. Following such a request, the court may, by special and justified ddets&on(
spéciale et motivgéegorder that the sums gesponding to the postponed instalments bear interest at a
reduced rate which cannot be a rate below the then applicable legal interestwatédga) or that the
payments will first be applied to reimburse the principal. If this occur<ldms ANoteholders are likely

to suffer a delay in the repayment of the principal of Gtesss ANotes and the Issuer may not be in a
position to pay, in whole or in part, the accrued interest in respect Gfdks ANotes if a substantial part

of the Transferre®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 entitl€uedit Structuré on page212 However, no assurance can

be made as to the sufficiency of such liquidity support features, auttafeatures will protect the holders

of theClass ANotesfrom all risk of delayed payments.

3.13 The frequency of subsequent purchases of Receivables will impact the average life of@hess
A Notes

Subject to the Seller being able to generate Eligible Receivables dhe gatisfaction of the relevant

Conditions Precedent for the acquisition afielle Receivables by the Issuer, it is the intention of the Seller
to sell from time to time Additional Eligible Receivables to the Issuer during the Revolving Period. The
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Issuer will acquire Additional Eligible Receivables from the Seller on the same &1d conditions as the

Eligible Receivables assigned to the Issuer on the Closing Date. However, there is no guarantee as to the
frequency with which the Seller will seddditional Eligible Receivables to the Issuer or the amount of
Additional Eligible Receivables that will be sold on any such occasion. There can therefore be no certainty
as to the rate at which the Issuer will amortiseGlass ANotes.

3.14 Changing characteristics of the Transferred Receivables during the Revolving Period could
result in faster or slower repayments or greater losses on thélass ANotes

During the Revolving Period, the amounts that would otherwise have been used to repay the Notes will be
used to purchase Additional Eligible Receivables from the Seller. As some of the Transferred Receivables
are repaidor may default during the Revolvingeriod and repayments are used (in accordance with the
relevant Prioriy of Paymend) for the purchase of Additional Eligible Receivables, the composition of the
receivables pool will, and thus the characteristics of the receivables pool may, charije @GltsingDate,

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 Class
A Notes than origially expected in relation to the portfolio of Transferred Receivables on the Closing Date.

3.15 Impact of the geopoaitical context and the resulting inflation

The UkraineRussia war started in February 2022 with the attack and invasion of Ukraine by Russia. This
war has already led to energy price increases and inflation as a whole on the one hand and trade restrictions
and sanctions on the other hand, but tdrerterm extent of the consequences of this war and its related
counterreactions as well as the duration of such a conflict remain unforeseeable at this time.

This conflict could have significant adverse effects on global economic, financial, pokical or
government conditions which may result in higher inflation, higher interest rates, higher cost of living, lower
or stagnating wages, increasing unemployment, changes in government regulatory, fiscal or tax policies,
including changes in applicabtax rates and the modification of existing or adoption of new tax legislation,
sanctions regimes, removal of subsidies, reduced public spending, increases in fuel prices, weakness in
energy markets or a loss of consumer confidence.

The circumstances de#tied above could haveraaterialadverse impact on the economic capacity of the
Lessees and other debtors to make payment in respect of the Transferred Reaaidalldébe recovery
performance of the Servicer for Defaulted LeAggeementsShould anyof these circumstancdarther
occur, the performance of the portfolio DfansferredReceivablexould hencedeteriorate and, as result,
the amounts payable under @Bkass ANotes might be affected.

4. LEGAL AND REGULATORY RISKS

41 The Securitisation Reguation regime applies to theClass ANotes and noacompliance with
this regime may have an adverse impact on the regulatory treatment die Class A Notes and/or
decrease liquidity of theClass ANotes

The Securitisation Regulation applies general (subject to certain grandfathering) from 1 January 2019
and, from 9 April 2021, the Securitisation Regulation applies as amended by Regulation (EU) 2021/557
However, some legislative measures necessary for the full implementation of the SgonrRisgulation

regime have not yet been finalised and compliance with certain requirements is subject to the application of
transitional provisionsin addition, @irther amendments are expected to be introduced to the Securitisation
Regulation regime asrasult of its wider review on which, under Article 46 of the Securitisation Regulation,

415586087469 39



the European Commission published a report on 10 October 2022 outlining a number of areas where
legislative changes may be introduced in due course

The Securitisatio Regulation establishes certain common rules for all securitisations that fall within its
scope (including recast of pfie January 2019 risk retention and investor due diligence regiffies).
Securitisation Regulation requirements apply to Geess ANotes. As such, certain Europesaygulated
institutional investors, including credit institutiorsd investment firms(and, in certain cases, their
consolidated entities)authorised alternative investment fund managers, insurance and reinsurance
undertaking, certain undertakings for the collective investment of transferable securities (UCITS) and
certain regulated pension funds (institutions for occupational retirement provision), are required to comply
under Article 5 with certain due diligence requirensgmtior to holding a securitisation position and on an
ongoing basis while holding the position. Among other things, prior to holding a securitisation position,
such institutional investors are required to verify certain matters with respect to compfiimeeelevant
transaction parties with credit granting standards, risk retention and transparency requirements and, on
transactions notified as STS, compliance of that transaction with the STS Requirements.

If the relevant Europearegulated institutioal investor elects to acquire or holds @€lass ANotes having

failed to comply with one or more of these requirements, this may result in the imposition of a penal capital
charge on theClass ANotes for institutional investors subject to regulatory t@dpiequirements or a
requirement to take a corrective action, in the case of a certain type of regulated fund investors. Aspects of
the requirements of the Securitisation Regulation and what is or will be required to demonstrate compliance
to national reglators remain unclear. Prospective investors should therefore make themselves aware of
requirements applicable to them and are required to independently assess and determine the sufficiency of
the information described in this Prospectus generally fquuhmoses of complying with such due diligence
requirements under the Securitisation Regulation and any corresponding national measures which may be
relevant.

Various parties to théransactior(including the Selleand the Issuer) are also subject toréguirements

of the Securitisation RegulatioHowever, 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 regalators
compliance with the relent requirements directly applicable to such transaction parties under the
Securitisation Regulation may give rise to certain administrative sanctions (including fines), which may
adversely impact on the r el ev aunderthe @ransactiersDocumdnts | i t y
and, in the case of any fines imposed on the Issuer, such fines will rank ahead of amounts payable to the
Noteholders and may therefore adversely affect the ability of the Issuer to make payments under the Class
A Notes.

Non-compliance with the Securitisation Regulation could adversely affect the regulatory treatment of the
Class A Notes and the market value and/or liquidity of the Class A Notes in the secondary market.

Prospective investors in tii&dass ANotes are respoitide for analysing their own regulatory position, and
should consult their own advisers in this respect.

Prospective investors are referred to the Section entRledulatoy Aspects on page243for further details

and should note that there can be rssusance that undertakings relating to compliance with the
Securitisation Regulation, the information in this Prospectus or information to be made available to investors
in accordance with such undertakings will be adequate for any prospective instiinttestors to comply

with their due diligence obligations under the Securitisation Regulation.
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4.2 Prudential regulation reforms under Basel or other frameworks may have an adverse impact
on the regulatory capital treatment of the Class A Notes

Investorsshould note in particular that the Basel Committee on Banking SupeniBstis) has approved

a series of significant changes to the Basel framework for prudential regulation (such changes being referred
to by the BCBS aBasel lll, and referred to, coltpuially, asBasel Il in respect of reforms finalised prior

to 7 December 2017 aighsel 1V in respect of reforms finalised on or following that date). The Basel llI/IV
reforms, which include revisions to the credit risk framework in general and thetisaton 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 initiatives. National implementation of
the Basel Ill/IV refems may lead to variances in those reforms and/or 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 Solveridyamework in Europe. Investors 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.

43 Investor compliancewith due diligence requirements under UK Securitisation Regulation

The UK Securitisation Regulation applies in the UK from 11pm (London time) on 31 December 2020
following the end of the transiti on ngedhatithe dKis el at i
also no longer part of the EEA). The UK Securitisation Regulation largely mirrors (with some adjustments)

the Securitisation Regulation as it applied in the EU at the end of 2020 (meaning that the amendments that
took effect in the EUrbm 9 April 2021 are not part of the UK regime). The UK Securitisation Regulation

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 indbbbédudue course. The legislative

reforms affecting the UK Securitisation Regulation regime are being introduced under the Financial Services
and Mar kets Bill published in July 2022 and the RnE
9 Decembe2022. The timing and all of the details for the implementation of securitissgieeific reforms

are not yet known, but these are expected to become clearer in the course 2023. Therefore, some divergence
between EU and UK regimes exists already andigeof more divergence in the future between EU and

UK regimes cannot be ruled out.

As of the date of this Prospectus, like the Securitisation Regulation, the UK Securitisation Regulation also
includes risk retention and transparency requirements (impasedisly on the SSPE, the originator, the
sponsor and/or original lender of a securitisation) and due diligence requirements which are imposed, under
the UK Securitisation Regulation, on khégulated institutional investors in a securitisation, whicheztily

mirror the risk retention and transparency requirements under the Securitisation Regulation. However, there
is a risk that in the future such requirements under the UK Securitisation Regulation are no longer aligned
with the corresponding requirentsrof the Securitisation Regulation.

PotentialUK regulatednvestorsshould note, in particular, that:

(@) in respecbf the risk retention requirements set out in article 6 of the UK Securitisation Regulation,
the Seller commits to retain a material net economic interest with respect to this Transaction in
compliancewith article 6 of the Securitisation Regulation oahd not also in compliance with article
6 of the UKSecuritisation Regulation; and

(b) in respect of the transparency requirements set out in article 7 of the UK Securitisation Regulation,

(i) the Seller as the reporting Entity will make use of the statidad templates developed by ESMA
in respect of the transparency requirements set out in article 7 of the Securitisation Regulation for the

415586087469 41



purposes of this Transaction athoes not commit tsmake use of the standardised templates adopted
by the UKFinancal Conduct Authorityand (ii) documents to be made available to investors in
accordance witlarticle 7 of theEU Securitisation Regulatiowill be made available througthe
website of the European Data Warehoustip$://editor.eurodw.eliiwhich was approved by the
ESMA andby the FCAas a securitisation repository

PotentialUK regulatednvestorsshould be aware that, whilst at the date of Emsspectughe risk retention
requrementsand thetransparencyequirements under artidé and7 of the Securitisation Regulation and
articles 6 and7 of the UK Securitisation Regulation awery similar, the requirements under the
Securitisation Regulation and the UK Securitisation Retgiun maydiverge in the future. No assurance can
be given that the information included in tRisospectusr providedby the Seller in accordance with the
Securitisation Regulation will be sufficient for the purposes of assistingldkidghstitutional hvestors in
complying with their due diligence obligations under article 5 of the UK Securitidaggualation.

Potential UK regulatedinvestors are therefore required to independently assess and determine the
sufficiency of theinformation described in thiBrospectusor the purposes of complying with article 5 of

the UK Securitisation Regulation, and any corresponding national measures which may be relevant to
investors, and nassurance can be given that this is the d¢d@eeof the Issuer, the Management Company,

the Custodian, the Issuer Account Bank, the Registrar, the Paying Agent, the Listing Agent, the Data
Protection Agent, the Swap Counterpatiye Arranger, the Sole BookrunnéneJointLead Manages; the
Servicer ad the Sellergives any representation or assurance that such informagiscribed in this
Prospectuss sufficient in all circumstances for such purposes.

44 STS designation impacts on regulatory treatment of th€lass ANotes

It is the intention of th Seller, in its capacity as originator within the meaning of Article 2(3) of the
Securitisation Regulation, that the securitisation transaction described in this Prospectus qualifies as simple,
transparent and standardised transaction within the meahing®dr t i cl e 18 (Use of the
transparent and standardised securitisationo) of
intends to submit to ESMA on or about tl#osing Date an STS Notification with respect to the
securitisation transaction described in this Prospectus. The STS Notification, once sent to ESMA, will be
available for download on the ESMA STS Register we
of a transaction is not static and shouldvéry t he current status of the Tr

The STS securitisation designation impacts on the potential ability Gldlse ANotes to achieve better or

more flexible regulatory treatment under various EU regimes that were amendedll§eramilended in due
course) to take into account the STS framework (such as Type 1 securitisation under Solvency I, as
amended; regulatory capital treatment under the securitisation framework of the Capital Requirements
Regulation, as amended by the CRRd Type 2B securitisation under the LCR Regulation, as amended
(the LCR Regulation)).

With respect to the STS Notification, the Seller will obtain an assessment of compliancé&rainection
with the STS Requirements (t88'S Verification) from athird-party verification agent authorised under
Article 28 of the Securitisation Regulation @mS Verification Agent).

It is important to note that the involvement of an STS Verification Agent is not mandatory and the
responsibility for compliance with thee8uritisation Regulation remains with the relevant institutional
investors, originators, sponsors and issuers, as applicable in each case. An STS Verification will not absolve
such entities from making their own assessments with respect to the Seamitegulation and other

relevant regulatory provisionslot wi t hst anding the STS Verification
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a securitisation with Articles 19 to 22 of the Securitisation Regulation, such verification does not ensure the
compliance othe Securitisation Transaction with the general requirements of the Securitisation Regulation.
A verification does not remove the obligation placed on investors to assess whether a securitisation labelled
as 'STS' or 'simple, transparent and standardisedactually satisfied the criterian STS Verification
Agentcannot be relied on to determine compliance with the foregoing regulations in the absence of such
assessments by the relevant entities.

Investors and prospective investors must not soletgemhanistically rely on any STS notificatjan any
STS VerificationoronSVI 6s verification to this extent.

The STS securitisation designation is not an opinion on the creditworthiness of the r€lasariNotes

or on the level of risk associated wen investment in the relevadlass ANotes.It is not an indication of

the suitability of the relevant notes for any investor and/or a recommendation to buy, sell or hold notes.
Institutional investors that are subject to the due diligence requiremietite Securitisation Regulation

need to make their own independent assessment and may not solely rely on any STS Verification, the STS
Notification or other disclosed information.

No assurance can be provided thatTremsactiordoes owill continue toqualify as an STS securitisation

under the Securitisation Regulation. The relevant Eurepeguiated institutional investors are required to

make their own assessment with regard to compliance of the securitisation with the STS Requirements and
such invetors should be aware that roompliance with the STS Requirements and the change in the STS
status of theransactiomrmay result in the loss of better regulatory treatment o€thes ANotes under the
applicable regime(s), including in the case of pniidé regulation, higher capital charges being applied to

the Class ANotes and may have a negative effect on the price and liquidity @l#ss ANotes in the
secondary market. In addition, roompliance may result in various sanctions and/or rematkakures

being imposed on the relevahtansactiorParties, includingwithout limitationthe Seller and the Issuer,

which may have an impact on the availability of funds to paytaes ANotes.

The securitisation transaction described in this Prospectus is not intended to be designated as a simple,
transparent and standardised securitisgfto the purposes of the UK Securitisation Regulafidik STS).
However, under the UK Securitisation Regulation, the transaction described in this Prospectus can also
gualify as UK STS until maturity, provided that it has been notified to ESMA prioeterit of the Brexit
transition periodwWhich ended on 31 December 2020 withinfour (4) years thereafter and remain on the
ESMA STS Register and continue to meet the requirements of articles 19 to 22 of the EU Securitisation
Regulation.The relevant UKregulated 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 norwompliance with the STS Requirements and the change in thet&TS of the transaction

may result in the loss of better regulatory treatment of the Class A Notes under the agpKcaggalatory
regime(s), including in the case of prudential regulation, higher capital charges being applied to the Class A
Notes No representation or assuransercan be provided that the securitisation transaction described in
this Prospectugualifies as an "STS securitisation" under the UK Securitisation Regulation and will continue

to qualify as such in the future until thetel@n which all Notes have been redeemed

45 U.S.regulatory risks
U.S. Risk Retention Rules
The U.S. Risk Retention Rul¢sas f urt her detail ed igener8lly edquiredghe f Re g

"securitizer" of a "securitizatiotmansaction" to retain at leasvdof the "credit risk" of ecuritisecassets"”,
as such terms are defined for purposes of that statute, and generally prohibit a "securitizer" from directly or
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indirectly eliminating or reducing its credit exposure by hedgir otherwise transferring the credit risk that
the "securitizer" is required to retaifhe U.S. Risk Retention Rules provide that the securitizer aset
backedsecuritisationis its sponsorThe U.S. Risk Retention Rules also provide for certagmgotions from
the risk retention obligation that they generally impose.

For the purposes of the U.S. Risk Retention Rules, the Saiesponsor under the U.S. Risk Retention
Rules,does not intend to retain the minimufr 6f the credit risk of the sedtized assets, but rather intends

to rely on an exemption provided for in Section 20 of the U.S. Risk Retention Rules regardiddsnon

transactions.

None of the Seller, the Issuer, the Management Company, the CustiodiArranger, the Sole Bookrumme

the JointLead Managexor any of their respective affiliates makes any representation to any prospective
investor or purchaser tieClass ANotesas to whether the transactions described in this 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 RutesedNtons can be made

as to the precise effects of such matters on any investor or otherwise. There can be no assurance that the
exemption provided for in Secti@0 of the U.S. Risk Retention Rules regarding-blof. transactions will

be available.The Arranger, the Sole Bookrunneand the Joint Lead Managexr will fully rely on
representations made by potential investors and therdfer&rranger, the Sole Bookrunreand theJoint

Lead Manageyor any person who controls them or any director, offiesployee, agent or affiliate tie
Arranger, the Sole Bookrunnand theJoint Lead Managexshall have no responsibility for determining

the proper characterisation 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 Rulesthendrranger, the Sole
Bookrunnerand theJoint Lead Managexr or any person who controls them or any director, officer,
employee, agent or affiliate tie Arranger, the Sole Bookruerand thelJointLead Managexdo not accept

any liability or responsibility whatsoever for any such determination or characterisation.

Failure of the transaction described in this 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 value arfiy Class ANotes 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 comply with the risk retentjaimements of the U.S. Risk
Retention Rules could negatively affect the market value and secondary market liquitigyCtdss A

Notes

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

The Issuer is of the view that it is not now, and immediately after giving effect to the offering and sale of

the Class ANotes and the application of the proceeds thereof on the relevant Closing Date will not be a
"covered fund" for the purposes of thedstment 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 the loan secusition exclusion provided for by section__.10(¢)¢8 the Volcker Rulgfor
further detail s on the Vol cker Rul e, pl ease see S

The general effects of the Volcker Rule remain uncertaéirere is limited interpretive guidance regarding

the Volcker Rule, and implementation bitregulatory framework for the Volcker Rule is still evolving.
Regulators in the United States may promulgate further regulatory changes. No assurance can be given as
to the impact of such changes on Glass ANotes and prospective investors should Ware that the
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Volcker Rule's prohibitions and lack of interpretive guidance could negatively impact the liquidity and value
of theClass ANotes.

Any prospective investor in thélass ANotes, 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.

47 No regulation of Issuer byregulatory authority

The Issuer is not required to be licensed, registered or authorised under any cturéigsseommodities

or banking laws of its jurisdiction of incorporatiofhe scenario wherelygulatory authorities in one or
more jurisdictionsvould take a contrary view regarding the applicability of any such laws to the ésglier
submitthe Issuer t@ther local laws antequiremerg cannot be completely excludethe taking osucha
contrary view byanysuch regulatory authority coyldsaresult,have an adverse impact on the Issuer or
the holders o€Class ANotes.

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

48 Authorised Investments

The temporary available funds standing to the credit of the Issuer Accounts (prior to their allocation and
distribution) may be invested by tianagement Comparip Authorised Investmentd.he 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 suchhuised Investment®None ofthe Management Company

or the Issuer Account Bank guarantees the market value of the Authorised Investiherilianagement
Companyandthe Issuer Account Bank shall not be liable if the market value of any of the Authorised
Investments fluctuates and decreases.

49 Hardening period

The hardening periogh€riode suspec}ds a period of time the duration of which is determined by the
bankruptcy judge upon the judgement recognising that the cessation of payressasi¢n des paiemehts

of the insolvent company has occurred. The hardening period commences on a date which can be set at up
to eighteen (18) months prior to the date of such judgement.

Article L. 6321 of the French Commercial Code providiggr alia that transactions carried out during the
hardening period and in respect of which the obligations of the involvent company notably exceeds
(n'excédent pas notablemgtite obligation of its counterparty shall be automatically null and void, and that
securty interest granted by the insolvent company may in some specific cases be null aatdhatidime

and articlel..632-2 of the French Commercial Code providl@er aliafor a potential nullity of actsarried

out during the hardening periadich are oprous &ctes a titre onéregXwhich would include transfers of
receivables as well as the granting of security interethe counterparty ofin insolvent companwas

aware, at the time of conclusion of such acts, shah companyas unable to pay idebts due with its
available fundsdn état de cessation des paiements

Pursuanto articleL. 214169 of theFrenchMonetary and Financial Code
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() the assignment of Transferred Receivables by the Seller, as well as any security interest granted by
the Seller to the Issuer, shall remain vatidnserve ses eff@¢imotwithstanding the state of cessation
of paymentsi( 6 ®t at de c e s 9 afthe Seller ah etheelevandTrarsfareDatmisthe
date of constitution of the relevant security iatt or the commencement of any proceeding
governed by BookI of the French Commercial Code or any equivalent proceeding governed by
any foreign law grocédureéquivalente sur le fondement d'un dréiitanger) against the Seller after
such datdarticle L 214169, V, 4° of the French Monetary and Financial Code);

(b) the provisions of article L. 632 of the French Commercial Code shall not apply to payments
received by the Issu@r to any actsvhich are onerousates a titre onérexcarried out by the
Issuer orto its benefit fe sont pas applicables aux paiements recus par un organisme de
financement, ni aux actes a titre onéreux accomplis par un organisme de financement ou a son
profit) to the extent such payments and such acts are directly connected with the transactions made
pursuant to Article L. 21468 of theFrenchMonetary and Financial Codel€s lors que ces
paiements ou ces actes sont directement relatifs aux opérations prévuésdé ar t 1168 e L .
(article L. 214169, VI of the French Monetary and Financial Code).

Based on (a) and (b) abovke rules pertaining to the nullity of acts concluded during the hardening period
(période suspecierovided for in articld..6322 of the French Commercial Code will not apply in respect

of the transfes of the Transferred Receivables by the Seller to the Isswaty security interest granted by

the Seller to the Issuer aditectly connected to such transfers (which, although iniatker of fact, should
reasonablype considered to be the case of the security interest granted to the Issuer by the Seller under the
Transaction Documentsnd therds a strong argument, to give some import to the provisions mentioned

in paragraph (a)that article L.632L of the French Commercial Codbouldnot apply thereto either
Although there isan uncertainty, in the absence of case law regarding the interpretation of the provisions
mentioned in (b) above, as to the reason why only article2-288s been explicitly mentioned by article

L. 214169, VI of the French Monetary and Financial Code (and not article l-153Rd whether this
involves that article L. 632 would apply, in contradiction with paragraph (a) abdv&ould be noted that

article L.632-1 of the French Commercial Code would only apply to transfers of receivables carried out by
the Selleiif the obligations of the Seller were heldiotably exceedexcédent notablem@rihe obligations

of the Issuerpndthat,in any casgthe Sellewill represent and warrant under the Transaction Documents,
each time itransfers receivables to the Issuer or grant or increases a security interest to the benefit of the

Issuer, that it is ndh a state of cessation of paymefitsd ®t at de ces3ati on des pai

4.10 French reform of the provisions applicable to security interests

The General Reserve, Commingling Reserve, Maintenance Reserve @il Beserve will take the form

of transfes of sums of moneys by way of sedyri{cessios de somme d'argent a titre de garaitie
constitted pursuant to, and governed biticles 2374 et seq. of the French Civil Cofteat novel security
interest has been introduced bg 2021 0rdinanceand theras no case law as to dategardingts regime.

For further details on the impact of t2@210rdinance on the Vehicles Pledge, please refer to the risk factor
set out a blohRisks eclating to lthe &ellefiPledge of Vehicles withoutispossessiori
Applicable regi mebo

411 European Bank Recovery and Resolution Directive

European Union
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The stated aim of the BRRD is to provide supervisory authorities with common tools and powers to address
banking crisespre mpt i vely in order to safeguard financi al
to bank baHouts and/or exposure to losse

The powers granted to the authorities designated by member states of the European Union to apply the
resolution tools and exercise the resolution powe|
the introducti odomofarad s¢ @antwedrosiyomwpower 0 with res,|
a fn-bmaitool 6, which wil!l give the relevant resol ut
principal amount of, or interest on, certain other eligible liabilities, whethgubordinated or subordinated,

of a failing financial institution and/or to convert certain debt claims into another security which may itself

be written down. The baih tool can be used to recapitalise an institution that is failing or about to fail,
allowing authorities to restructure it through the resolution process and restore its viability after
reorganisation and restructuring.

In addition to the baiin tool and the writedlown and conversion power, the BRRD provides resolution
authorities withbroader powers to implement other resolution measures with respect to distressed banks,
which may include (without limitation): (i) directing the sale of the bank or the whole or part of its business

on commercial terms without requiring the consent ofstireholders or complying with the procedural
requirements that would otherwise apply, (ii) trai
institutiond (a publicly controll ed entantasséet, (i
management vehicle to allow them to be managed and workealer time, (iv) replacing or substituting

the bank as obligor in respect of debt instruments, (v) modifying the terms of debt instruments (including
altering the maturity and/or the aomt of interest payable and/or imposing a temporary suspension on
payments), and/or (vi) discontinuing the listing and admission to trading of financial instruments.

The SRM complements the Single Supervisory Mechanise5SM) and implements the BRRID SSM

banks with the aim of providing for a uniform framework of regulation and supervision. It ensures that, if a
bank subject to the SSM faces serious difficulties, its resolution can be managed efficiently with minimal
costs to taxpayers and the reabmomy. The SRM, amongst others, applies to all banks in the Eurozone
and other Member States that choose to participate.

France

The BRRD has been formally transposed into French lathéyrench Separation Law, as amended and
supplemented by the 2015 dar which, among other provisions, gave various resolution powers to the
resolution board of the ACPR (together, Brench Resolution Regimg Such resolution powers include

(a) the appointment by the ACPR of a provisional administrator, it being sgbthifat any contractual
provision providing that such appointment triggers an event of default would be void;

(b) () the transfer to a third party of all or part of one or several businesshmitglies d'activitsof
the French bank or the French istreent firm; and/or (ii) the transfer to a bridge institution
(établissementelais), a third party, an asset management vehicle wholly or partially owned by one
or more public authorities, or the deposit guarantee and resolutiorféadd (le garantie dedépbts
et de résolutiopof all or part of its assets, rights and obligations (each such measure being referred
to herein as &ransfer). It is further provided that in case of Transfer, outstanding agreements
relating to the business, assets, righteligations so transferred shall remain executory and may
not be terminated nor give rise to any set off merely as a result of such Transfer, notwithstanding
any contractual or statutory provisions to the contrary;
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(© the suspension of clogmit netting ights in relation to any contracts entered into by the credit
institution @tablissement de créyiintil 0:00 (midnight) at the latest on the business day following
the day of publication of the decision, of the ACPR,;

(d) a bailin (mesure de renflouemeinterng of all or part of the credit institution's or the investment
firm's liability under which the ACPR may decide to exercise wide/n or conversion powers;
and/or

(e) a modification or an amendment to the contractual tefraontract to whichhie credit institution
or the investment firm is a party (including a financial contract).

If at any time any resolution powers would be used byAthierité de contréle prudentiel et de résolution
under the French Resolution Regimre as applicable, their§jle Resolution Board or any other relevant
authority in relation to théssuerAccount Bank, th&swap Counterparfythe Data Protection Agenot the
Paying Agent or otherwise, this could adversely affect the proper performance by eadbspigh&ccount
Bank, the Swap Counterpartyhe Data Protection Agermr the Paying Agenunder the Transaction
Documents and result in losses to, or otheswéffect the rights of, thissuer or theNoteholders and/or
could affect the market value and the liquidity of the Class A Nwotdfor the ability of the Issuer to satisfy
its obligations under any Class A Notes.

412 Impact of EMIR and MIFID Il on the Svap Agreement
Impact of EMIRand MiFID Il on the Swap Agreement

EMIR (as amended by Regulation (EU) 2019/834 (EMIR Refit 2.1)) presaiilvesnber of regulatory
requirements for counterparties to derivatives contracts inclu@ljng mandatory clearing obligation for
certain classes of OTC derivatives contracts @fearing Obligation); (ii) collateral exchange, daily
valuation and othetisk mitigation requirements for OTC derivatives contracts not subject to clearing (the
Risk Mitigation Requirements); and (iii) certain reporting requirementa.general, the application of such
regulatory requirements in respect of the Swap Agreemehtdepend on the classification of the
counterparties to such derivative transactions.

Pursuant to EMIR, counterparties can be classified as: (i) financial counterpe@®s &nd (ii) non

financial counterpartiedNFCs). The category of "NFC" is furtheplit into: (i) norfinancial counterparties

above the "clearing thresholdNFC+s), and (ii) norfinancial counterparties below the "clearing threshold"
(NFC-s). Whereas FCs and NFC+ entities may be subject to the Clearing Obligation or, to the aktent th
the relevant swaps are not subject to clearing, to the collateral exchange obligation and the daily valuation
obligation under the Risk Mitigation Requirements, such obligations do not apply in respect -of NFC
entities.

The Issuer is currently adFC-, although a change in its position cannot be ruled out. Should the status of
the Issuer change to NFC+ or FC, thigyit result in the application of the Clearing Obligation or the
collateral exchange obligation under the Risk Mitigation Requirematiisugh it seems unlikely that any

of the swap agreements would be a relevant type of OTC derivative contract that would be subject to the
Clearing Obligation under the relevant implementing measures made to date.

It should also be noted that, given theention to seek the STS designation for Thensactionshould the

status of the Issuer change to NFC+ or FC, another exemption from the Clearing Obligation and a patrtial
exemption from the collateral exchange obligation may be available for the Sywapndent, provided the
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applicable conditions are satisfied. With regard to the latter, please refer to the Section'Betiteghtion
of theSwapDocumentson page217.

Prospective investors should note that there is some uncertainty with respect to the ability of the Issuer to
comply with the Clearing Obligation and the collateral exchange obligation were they to be applicable,
which may (i) lead to regulatory sanctiofii§) adversely affect the ability of the Issuer to continue to be
party to a swap agreement (possibly resulting in a restructuring or termination of the swap) or to enter into
swap agreements and/or (iii) significantly increase the cost of such arrangetheneby negatively
affecting the ability of the Issuer to hedge certain riglssa result, the amounts available to the Issuer to
meet its obligations may be reduced, which may in turn result in investors receiving less interest or principal
than expeted.

The EU regulatory framework and legal regime relating to derivatives is set not only by EMIR but also by
the recast version of the Markets in Financial Instruments Direddhild@ Il ) which came into force on

2 July 2014. MiFID 1l is supplemented tye Regulation (EU) No. 600/201MIiFIR ). MiFID Il and MiFIR
provide for new regulations which require transactions in OTC derivatives to be tradegamised
markets. MiFIR sets out the obligation of tradingonganisednarkets.

Prospective investorshould be aware that the regulatory changes arising from EMIR, MiFID Il and MiFIR
may in due course significantly raise the costs of entering into derivative contracts and may adversely affect
the Issuer's ability to engage in transactions in OTC dereatincluding if the Issuer intends to replace

the Swap Counterparty and/or enter into a replacement swap transaction(s). As a result of such increased
costs or increased regulatory requirements, investors may receive less interest or return, an#yebease

Such risks are material and the Issuer could be materially and adversely affected thereby.

As such, investors should consult their own independent advisers and make their own assessment about the
potential risks posed by EMIR, technical standar@slenthereunder (including the Adopted Technical
Standards), MiFID Il and MiIFIR, in making any investment decision in respect of the Notes.

Lastly, given that the application of some of the EMIR provisions and additional technical standard or
amendments tthe existing EMIR provisions may come into effect in due course, prospective investors
should be aware that the relevant Transaction Documents may need to be amended during the course of the
Transactiorto ensure that the terms thereof and the partiegailiins thereunder are in compliance with

EMIR and/or the then subsisting EMIR technical standards, and that in accordance with Condition 8.2, the
Management Company may agree to such amendments without the consent of the Noteholders.

5. TAX CONSIDERATIONS

51 Withholding Tax under the Class ANotes

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 teuprassotherwise compensate the Class

A Noteholders for the lesser amounts the Class A Noteholders will receive as a result of the imposition of
withholding taxes (see¢he Section entitled Taxatiol on pagel81 for a summary of certain tax
considerations in relation to the Class A Notes).

5.2  Withholding Tax in relation to the Transferred Receivables

In the event that withholding taxes are imposed in i@spiepayments to the Issuer from the Lessees, the
Lessees are not required under the terms of the reléemse Agreemesatto grosaip or otherwise
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compensate the Issuer for the lesser amounts which the Issuer will receive as a result of the imiposition o
such withholding taxes

5.3 Proposed EU Financial Transaction Tax (FTT)

On 14February2013, the European Commission published a proposaCthamission's Proposa)l for a
Directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain, FrahgeAlistria, Portugal,
Slovenia and Slovakia (tHarticipating Member States. In March 2016, Estonia indicated its withdrawal
from the enhanced cooperation.

The Commission's Proposal has very broad scope and could, if introduced, apply to certags oetile
Class ANotes (including secondary market transactions) in certain circumstances.

Under the Commission's Proposal, the FTT could apply in circumstances where at least one party to a
relevant financial transaction is established in a Particigatlember State and a financial institution
established (or deemed established) in a Participating Member State 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 shoted lieat

a financial institution will be treated as established in a Participating Member State if it is 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 secuiiies issued by an entity incorporated in or registered in a Participating Member State,
such as th€lass ANotes.

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

the basis of a note prepared by Germany on 7 June 2019 indicating a consensus among the Participating
Member States (excluding Estonia) to continue negotiations on the basis of a jointGeenan proposal

based on the French financial trangatt 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 proposal is still
subject to change until a final approval.

Prospective holders of theClass ANotesare strongly advised to seek their own professional advice in
relation to the FTT.

54 ATAD 2

As part of its anttax avoidance package, the EU Council adopted Council Directive (EU) 2017/952 (the
ATAD 2) on 29 May 2017 to provide for minimum standards for counteracting hybrid mismatches involving
EU member states and third countries. EU member states had until 31 December 2019 to implement the
ATAD 2 (except for measures relating to reverse hybrid miciest which had to be implemented by 31
December 2021 and apply since 1 January 2022). There is one ATAD 2 related measure of particular
relevance to the FCT which could, if applicable, increase the FCT's liability to French tax.

ATAD 2 provides for revese hybrid mismatch rules. France has implemented ATAD 2 rules into French
law as they relate to reverse hybrid mismatch rules under Article 205 C of the French tax code (which applies
to fiscal years opened as from 1st January 2022). This legislationtweddan impact on the exemption

from corporate income tax applicable to the FCT if the FCT were to be considered as a reverse hybrid
(hybride inversg(i.e. if investors holding in aggregate a direct or indirect interest in 50% or more of the
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rights to ashare of profit in the FCT regard the FCT as a taxable person). The guidelinelS{BASE-

80-30) regarding article 205 C of the French tax code (which were published by the French tax authorities
on 15 December 2021) do not address the situation foinds commun de titritisationThe actual
consequence of Article 205 C of the French tax code on the tax statdermfsacommun de titrisation
generally is uncertain. Whilst the French tax authorities seem to considefahds @ommun de titrisation

is transparent, there are arguments to consider that the FCT should be viewed as an entity exempt from tax
(rather than a tax transparent entity).
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SUPPLEMENT TO THE PROSPECTUS

Every significant new factor, material mistake or material inaccurgeying to the information included

in the Prospectus which may affect the assessment of the Class A Notes and which arises or is noted between
the date of the approval granted by the CSSF in relation to the Prospectus and the Closing Date, shall be
mentoned in a supplement to the Prospectus without undue delay, in accordance with and within the
meaning of Article 23 of the Prospectus Regulation
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OVERVIEW OF THE TRANSACTION

The attention of potential investors in @k&ss ANotes is drawn to the factahthe following Section only

sets out a summary of the information relating to the Issuer and should be considered by reference to the
detailed information provided in this Prospectus. In addition, as the nominal amountCidsbeANotes

will be equako EUR 100,000, the following section is not, and is not to be regarded aésam@ within

the meaning of Articl§ of the Prospectus Regulation. Capitalised words or expressions shall have the
meanings given to them in the glossary of terms in the Afrie this Prospectus.

The Issuer RED & BLACK AUTO LEASE FRANCE 3Zs a Frenctionds
commun de titrisatiorfsecuritisation mutual fund) governe
by the provisions of Articles L. 21#66-1 to L. 214175, L.
2141751 to L. 2141758, L. 214180to L. 214186, L. 231-
7 and R. 21417 to R. 21435 of the FrenciMonetary and
Financial Code and the Issuer Regulations and establishi
the Closing Date by the Management Compdig FCT is a
fonds d'investissement alterng@ternative investment func
pursuant to Article L. 2124, Il., 4° of the French Monetar
and Financial Code.

In accordance with article 1214-180 of the French Monetar
and Financial Code, the FCT iscapropriété(co-ownership
entity) which does not have @ersonnalité moralésegarate
legal personality). The FCT is neither subject to the provis
of the French Civil Code relating to the rules of itgivision

(co-ownership) nor to the provisions of Articles 1871 to 1¢
of the French Civil Code relating spciété en participain

(partnerships).

For further details, see the Section entitléGeneral
Description of the Issuéon pages7.

Purpose of the Issuer In accordance with Articles L. 21468 and L. 2141751 of
the French Monetary and Financial Code and pursuant t
terms of thdssuerRegulations, the purpose of the Issuer it
issue the Notes and the Residual Units in order to purc
from the Sekr auto lease receivables arising framase
Agreemens governed by French law granted by the Selle
certain Lesseeandthe related residual value receivables

Seller and Pledgor TEMsys asociété anonymi@acorporated under, and govern
by, the lawsof France, whose commercial hame is Al
Automotive and whose registered office is at 15 allées
I 6 E u B24.1® €lichy Franceregistered with the Trade ar
Companies Register Manterre(France) under numb&5s1
867692 For further details, see thee&ion entitled
"Description of the Selléron pagel74
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Management Company

Custodian

Registrar

Swap Counterparty

Issuer Account Bank
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France Titrisationasociéé anonyméncorporated under, an
governed by, the laws of France, authorised ascété de
gestion de portefeuille habilitée a gérer des fol
d'investissement alternatifs(including organismes de
titrisation) by the FrenchAutorité des Marchés Financ®
whose registered office is &t boulevard Haussmann 750!
Paris, France.For further details, see the Section entit
"General Description of the IssuérRelevant Partie§ The
Management Compahpn pages7.

Société Généralasociété anonymehose registered office i
located at29, oulevard Haussmann, 75009 Paris, Frar
registered with the Trade and Companies Registriparis,
France, under number 552 120 2Z2ance, licensed as ¢
établissement de créditredit institution) by theAutorité de
Contréle Prudentiel et de Résolutionnder the Frenct
Monetary and Financial Codé&or further details, see th
Section entled"General Description of the IssuéRelevant
Partiesi The Custodiahon pages7.

Société Généralasociété anonymehose registered office i
located at29, ulevard Haussmann, 75009 Paris, Frar
registered with the Trade and Companies Registry of F
France, under number 552 120 22Z2ance licensed asma
établissement de créda credit institution) by thédutorité de
Contrdle Prudentiel et de Résolutionnder the Frenct
Monetary and Financial Code

Royal Bank of Canadaestablished as a Canadian Be
incorporated under and governed by the Bank Act (Can:
whosehead office is located at 1 Place Ville Marie, Montre
Quebec, H3B 3A9, Canagdéicensed as a Schedule | ba
under theBank Act(Canada), acting through itais Branch
locatedat 58 Avenue Marceau, 75008 Paaisd licensed aan
établissement de crédi¢tredit institution)by the Autorité de
Contréle Prudentiel et de Résolution

For further details, see the Sections entitledscription of the
SwapDocument$ on page217 and 'Description of the Sway
Counterparty on page222

Société Générale, société anonymmmcorporated under, an
governed by, the laws of France, whose registered office
29, Boulevard Haussman, 75009 Paris, France, licensed
établissement de créd# credit institution) by thAutorité de
Contréle Prudentiel et de Résolutionnder the French
Monetary and Financial Cod€he Issuer Account Bank is tt
credit institution in the books of which the Managem
Company has opened the Issuer Accounts, pursuant t
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provisions of the Account and Cash Management Agreen
For further datils, see the Section entitledGéneral
Description of the Issuef Relevant Parties The Issuer
Account Bankon paged9.

The Seller has been appointed to act as servicer of
Transferred Receivables (tt&ervicer) under the Servicing
Agreement. The Servicer collects all amounts due ttsthes
in respect of the Transferred Receivables, administers
relatedLease Agreemest and preserves and enforces all
the Issuer's rights relating to the Transferred Receivables
Servicer prepares and submits Monthly Servicer Repor
respect oflte performance of the Transferred Receivable
the form set out in the Servicing Agreement.

France Titrisation in its capacity as baekp servicer
facilitator.

The BackUp Servicer Facilitator shall use all reasona
ende&ours to identify and approach any potential Suite
Entity to act as BackJp Servicer withiminety ©0) calendar
days following the occurrence of a Downgrade Ev
(provided no Servicer Termination Event has occurred)

Following the selection by tHgackUp Servicer Facilitator o
a Suitable Entity to act as Batkp Servicer, the Manageme
Company, acting in the name and on behalf of the Issuer
appoint, with the prior consent of the Custodian (such cor
not being unreasonably withheld), suehtity as BackUp

Servicer in accordance with, and subject to, Article L-212
of the French Monetary and Financial Code and the Serv
Agreementprovided that such person shall stand by until |
notified by theManagement Compargf the occurrence of ¢
Servicer Termination Eveind of its activation

Uponthe occurrence af Servicer Termination Event

() if a BackUp Servicer has been appointed following
occurrence of a Downgrade Event, the Bagk
Servicer Facilitator shiaforthwith appoint such Baek
Up Servicer to act as a Substitute Servicer; or

(i) if no BackUp Servicer has been appointed after
occurrence of a Downgrade Evewith respect to the
Servicer, the Management Company as Badk
Servicer Facilitatoshal use all reasonable endeavol
to identify and approach any potential Suitable Entit
act asa Substitute Servicawithin thirty (30) calendar
days In this respect, the Baddp Servicer Facilitatol
shall:
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€) identify and approach Suitable Entities;

(b) request each Suitable Entity identified 1
provide a written fee quote; and

(©) select the mostsuited Suitable Entities &
Substitute Servicer upon receipt of each s
fee quote

Following the selection by the Batkp Servicer
Facilitator of a Suitable Entity t@ct as Substitut
Servicer, appointing, with the prior consent of f
Custodian (such consent not being unreason
withheld), such entity as Substitute Servicer
accordance with, and subject to, Article L. 222 of
the French Monetary and Financialod® and the
Servicing Agreement.

France Titrisation in its capacity as baakp maintenance
coordinator facilitator.

Under the Master Receivables Transfer Agreement, the-E
Up Maintenanc&€oordinator Facilitator has undertaken to 1
all reasonable endeavours to identify and approach
potential Suitable Entity to act as Badp Maintenance
Coordinator to carry out the duties of the Seller

substantially the same terms as those in thstibt Receivable
Transfer Agreement with respect to the Lease Services w
ninety (90) calendar days of the occurrence of a Downg
Event (provided no Seller Termination Event has occurr
Following the selection by the Batkp Maintenance
Coordinaor Facilitator of a Suitable Entity to act as Badg

Maintenance Coordinator, the Management Company, a
in the name and on behalf of the Issuer, will appoint, with
prior consent of the Custodian (such consent not b
unreasonably withheld), sh entity as BackJp Maintenance
Coordinator, provided that such person shall stand by ur
is notified by the Management Company of the occurrenc
a Seller Termination Eveaind of its activation

Uponthe occurrence a Seller Termination Event:

(i) if a BackUp Maintenance Coordinator has be
appointed following the occurrence of a Downgre
Event, the Baclp Maintenance Coordinatc
Facilitator shall forthwith appoint such Batlp
Maintenance Coordinator to act as a Substi
Maintenance Codlinator to carry out the duties of tt
Seller with respect to the Lease Services; or
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(i) if no BackUp Maintenance Coordinator has be
appointed following the occurrence of a Downgre
Event, the Baclp Maintenance Coordinatc
Facilitator shall use allreasonable endeavours
identify and approach any potential Suitable Entity
act as a Substitute Maintenance Coordinator wi
ninety (90) calendar days of su8eller Termination
Event; and following the selection by the Bddg
Maintenance Coordinaté-acilitator of a Suitable Entit
to act as Substitute Maintenance Coordinator,
Management Company shall appoint, with the p
consent of the Custodian (such consent not b
unreasonably withheld), such entity as Substi
Maintenance Coordinatoin accordance with, an
subject to, the provisions of the Master Receival
Transfer Agreement

Société Généralasociété anonymehose registered office i
located at29, oulevard Haussmann, 75009 Paris, Frar
registered with the Trade and Companies Registry of F
France, under number 552 120 222, France, licenseuh
établissement de créda credit institutionpy theAutorité de
Controle Prudentiel et de Résatt under the Frenct
Monetary and Financial Code.

Société Généralasociété anonymehose registered office i
located at29, loulevard Haussmann, 75009 Paris, Frar
registered with the Trade and Companies Registry of F
France, under number 552 120 222, Frahicensed as ai
établissement de créda credit institution) by théutorité de
Controle Prudentiel et de Résolutionnder the Frenct
Monetary and Financial Codéor further details, see th
Section entitled General Informatioh on page250

Société Générale Luxembourg a société anonym
incorporated under the laws of Luxembourg, accredited
credit institution in Luxembourg, enrolled on the list
banking institutions drawn up by the CSSF, whose regist
office is at 11 avenue Emile Reuter;2420 Luxembourg.
Grand Duchy of Luxembourg and registered with
Luxembourg Registry of Trade and Companies under nur
B 6061 For further details, see thectien entitled"General
Informatiori’ on page250.

Deloitte, asociété par actions simplifi@&SAS) incorporated
under, and governed by, the laws of France, whose regis
office is at 6 Place de la Pyramide, 92908 Paris La Déf
Cedex registered as a chartered accountant with

57



The Transferred Receivables

Ancillary Rights

415586087469

Compagnie Nationale des Commissaires aux Com
(CNCC).

The Transferred Receivables consistefies of Receivable
comprising Lease Receivables and Other Receivables.
Lease Receivables are ewtenominated, monetar
obligations of the Lessees, arising untlease Agreemest
govern@ by French law and entered into between the S
and one Lessee in relation to the lease of a Vehicle (exclt
any amount related to VAT and any fees payable under
services and/or maintenance contraatd any other amount
defined asthe Excluded Lease Amounjs The Other
Receivables consist mainly in receivables potentially arisir
connection with the termination diease Agreemest (in
particular in case afarly terminatioror default of the relevan
Lesseespnd theVehicle Sales Receivablkrising from the
saleof the corresponding Vehicles

The Seller represents and warrants that Series of
Receivablesold by it to the Issuer satisfied and will satisfy
the Eligibility Criteriaas of the CuOff Date relating to the
relevant Tranfer Date (see the Section entitlefihe Lease
Agreemert and the Receivablesn pagel2]).

The Ancillary Rights includein respect of each Transferrt
Receivable and the relatédase Agreement

@) the right to serve notice to pay or repay, to recc
and/or to gant a discharge in respect of the whole
part of the amounts due or to become due
connection with the said Transferred Receivable fi
the relevant Lessemr from any other debtdor from
any other person having granted any Collat
Security);

(b) thebenefit of any and all undertakings assumed by
relevant Lessee (or by any other person having gra
any Collateral Security) in connection with the s
Transferred Receivablgursuant to the relevar
Contractual Documenti® so far as they support «
secure the payment of the said Transferred Receiv.

© the benefit of any and all actions against the rele
Lessee (or against any other person having grantes
Collateral Security) in connection with the se
Transferred Receivablgursuant to therelevant
Contractual Documents; and

(d) the benefit of any Collateral Security attach
whether by operation of law or on the basis of
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Contractual Documents or otherwise, to sl
Transferred Receivable.

The Collateral Secusjtconsist in(i) anyrights or guarantee
(cautiond which secure the payment of the Transfer
Receivables under the terms of the relelaatse Agreemest
and which are accessories to such Transferred Receivable
(if) any other security interest and more generally amgtges,
guarantees and other agreements or arrangements of wh
nature (but excluding any cash depositfavour ofthe Seller
supporting or securing the payment of such Transfe
Receivables.

The Seller and the Issueill enterinto the Master Receivable
Transfer Agreement on or about the Signing Date, whic
governed by French law and pursuant to which the Issuel
acquire Eligible Receivables from the Seller.

During the Revolving Pad, the Seller may offer to se
Additional Eligible Receivables to the Issuer. Transfer Off
may be made to sell Additional Eligible Receivables on
Transfer Date subject to the detailed terms and condi
applicable to Transfer Offers specifiedh ithe Master
Receivables Transfer Agreement. The Issuer may acce|
such Transfer Offers subject to certain conditions b
satisfied (see the Section entitldeutchase and Servicing ¢
the Receivablén pagel50).

The Revolving Period is the period during which the Issut
entitled to acquire Eligible Receivables from the Seller
accordance with the provisions of the Issuer Regulations
the Master Receivables Transfegr@ement. The Revolvin
Period will start on the Closing Date and will last until (t
excluding) the earlier of:

€) the Monthly Payment Date falling fuly 2024 and

(b) the Monthly Payment Date immediately following t
date of occurrence of akmortisation Event.

Upon termination of the Revolving Period, the Issuer shall
be entitled to purchase any Additional Eligible Receivable

Upon delivery of a Transfer Document, the transfer of Elig
Receivables from the Seller to the Issuer is legally effec
between the Issuer and the Seller and is enforceable ai
third parties from (and including) the relevant Transfer D
howeve, the Issuer is entitled to the Collections under s
Transferred Receivables from the relevant Transfer Effec
Date.
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The purchase price for the Eligible Receivables to
transferred to the Issuer on the Closing Date and on
subsequent Transfddate will be equal to the Receivabl
Transfer Price applicable to the Closing Date or such Trai
Date, and will be payable on the Closing Date or such Tral
Date, as applicable.

Where applicable, the Issuer shall also pay to the Selle
each Mothly Payment Date, an Additional Transfer Pr
equal to the Aggregate Discounted Balance Increase An
relating to the current Reference Peribog way of transfer of
the said Aggregate Discounted Balance Increase Andum
and payable by the Issutrthe Selleron the same Monthh
Payment Date and in accordance with, and subject to
applicable Priority of Payments, to the credit of the accc
designated by the Seller to the Management Comj
(provided that such Aggregate Discounted Balance &ser
Amount may be subject to seff with the Aggregate
Discounted Balance Reduction Amouhte by the Seller t
the Issuer on such Monthly Payment Dagsulting either in
the payment by the Issuer to the Seller of an Aggre
Discounted Balance Net Irmase Amount or the payment |
the Seller to the Issuer of an Aggregate Discounted Bal
Net Reduction Amount (as part of the Deemed Collections
that Monthly Payment Date)

The Seller has agreed to give certain representations
warranties undethe Master Receivables Transfer Agreem
in favour of the Issuer in relation to the Eligible Receival
purchased by the Issuer on the Closing Date, with referen
the facts and circumstances existing thie CutOff Date
immediately preceding the Ciog Date

In addition, the Seller will, as of the GOff Date relating to
their respective Transfer Dates, give equival
representations and warranties in favour of the Issuer on
occasion when Additional Eligible Receivables puechased
by the Issuer. The Master Receivables Transfer Agree
also provides for certain remedies available to the Issu
respect of breaches of representation and warranty b
Seller.
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Pursuant to Article L. 23472 ofthe French Monetary an
Financial Code and the Servicing Agreement, the Sen
shall collect all amounts due to the Issuer in respect of
Transferred Receivables and the Ancillary Rights attac
thereto, administer the relatedase Agreemestand peserve
and enforce all of the Issuer's rights relating to the Transfe
Receivables. The Servicer shall prepare and submit Mol
Servicer Reports in respect of the performance of
Transferred Receivables in the form set out in the Servi
Agreemant.

Subject to and in accordance with the provisions of
Servicing Agreement, the Servicer shall:

@) collect, transfer and deposir ensure the collectior
transfer and deposjt)in an efficient and timely
manner, to the Serviagrxollection accouns, all
Collectionsfalling under item (a), (b) or (c) of th
definition of that termin respect of the Transferre
Receivables;

(b) pay to the Issuer no later than on the Business
immediately precedingachMonthly Payment Date
() in respect ofCollections other than Collectior
falling under item (d), (e) or (f) of the definition of th
term, all such Collections received, (@} for as long
as the Seller and the Servicer are the same emtit
respect of Collections falling under item (e) or (f)
the definition of that term, all Collections that beca
due and payable Lyin its capacity aseller, in each
case during themmediately preceding Referen
Period, by crediting an amount equal to sl
Collections to the Operating Account

© pay to the lIssuer no later than on each Mon
Payment Date, for as long as the Seller and
Servicer are the same entity, in respedColiections
falling under item (d) of the definition of that term, i
Collections that became due and payable by it ir
capacity as Seller, in each case during the immedi:
preceding Reference Period, by crediting an amc
equal to such Collectiento the Operating Accour
(subject to any seiff arrangements provided for i
any Transaction Documengnd

(d) more generally, pay to the Operating Account

amounts due and payable by the Seller or the Ser
pursuant to the Transaction Documents toch they
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are parties, on the relevant contractual payment
set out therein

In return for the services provided under the Servic
Agreement, the Issuer will pay to the Servicer on each Mor
Payment Date, in accordance with, and subject to,
applicable Priority of Payments, a fee in arrear which
calculated in an amount equal to the sum of:

€) in respect of the lease portfolio management t:
(gestion des créances 0.5 of the aggregate
Discounted Balance of the Performing Receivat
with no arears as of the second GDff Date
preceding such Monthly Payment Date (plus i
applicable taxegjivided by twelve (12); and

(b) in respect of the recovery process tasgsquvrement
des créancgs1.00%of the sum of (i) the aggrega
Discounted Balancef all Performing Receivable
with arrears, (ii) the aggregate Arrears Amounts
such Performing Receivables and (iii) the aggre(
Defaulted Amounts of the Defaulted Lea
Agreements (excluding writteoff Receivables) of
the Issuer as of the secondt@ff Date preceding the
relevant Monthly Payment Date (plus any applica
taxes) divided by twelve (12),

it being agreed that the total fee paid to the Servicer shal
be greater thaf.6% of the Aggregate Discounted Balance
of the secondCut-Off Date preceding the relevant Month
Payment Date (taxes included), divided by twelve.(12)

Under the terms of the Vehicles Pledge Agreement, the £
as pledgor will undertake to constitute in favour of the IssL
pledge without dispossessiongage sans dépossessic
pursuant to articles 2333 seqof the French Civil CodeJode
civil), over theVehicles corresponding to théransferred
Receivablesas security for the due and timely performance
ALD Automotive of all of its present and future payme
obligations, as Seller and Servicer, undire Seller
Performance Undertakings and all present and future pay
obligations of the Sellevis-a-vis the Issuer to pay an
Compensation Payment Obligation

The Issuer shall open the General Reserve Account at the
on the Closing Date.

Pursuant to the provisions of tMaster Receivables Transfi

Agreementthe Seller shall constitute the General Reserv
security for thesatisfactiorof its obligation towards the Issut
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to indemnify, on each Monthly Payment Date, the Iss
against the noperformance of any Transferred Receivabl
and to the extent where the Issuer is not able to make a
the following payments on gnrelevantMonthly Payment
Date:

(@) during the Revolving Period: any of the payments
out in paragraphs (1) to (4) of the applicable Prio
of Payments; and

(b) during the Amortisation Periodiny of the payment:
set out in paragraphgl)(to (12) of the applicable
Priority of Paymentgfor the avoidance of doubt, tr
item (5) corresponds to a credit to the General Res
for an amount equal to the applitalseneral Reserv
Required Amount as of such Monthly Payment D
(subject to any netting in aordance with suct
Priority of Payment3) and

(© during the Accelerated Amortisation Period: any of
payments set out in paragraphs (1) 1@) (of the
applicablePriority of Payments,

in each case, in accordance with, and subject to, the appli
Priority of Payments, angrovided that in any case, whate\
the amount of any such payments which the Issuer woult
be able to make, the amount of the obligation of the S
underthepayment undertaking referred to abewall be equa
to the minimumof (i) the amount of that payment and (ii) t/
amount of the General Reserve Cash Deposit still outstar
as of the date on which that obligation becomes due
payable pursuant to the guarantee referred to above, so tt
aggregate of alpaymentobligations of the Seller under it
payment obligations described abowédl never exceed the
amount of theSeneral Reserve Cash Deposit

In accordance with the provisions of thaster Receivable:
Transfer Agreementas security forthe due and timely
payrment of any and all amounts due and payalsider the
payment undertaking referred to abptlee Seller will make.
on the Closing Date, th@eneral Reserve Cash Depasith
the Issuer by way of full transfer of title.

The General Reserve CaglepositAmount will be equal to
the General Reserve Required Amount applicable on
Closing Date. TheGeneral Reserve Cash Deposiill

constitute the initial balance standing to the credit of
General Reserve Account.
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The credit balance of the GenkeReserve Accounshall be
transferredby the Management Comparng the Operating
Account on each Monthly Payment Dal#ring the Revolving
Period or the Amortisation Periqdubject to any netting il
accordance witlthe applicablePriority of Payments)and on
the first Monthly Payment Date of the Acceleral
Amortisation Period

On each Monthly Payment Dadieiring the Revolving Period
or the Amortisation Period, the Management Company s
credit the General Reserve Account, by debit of the Oper:
Account in accordance with the relevant Priority of Payme
(subject to any netting in accordance with such Priority
Payments)

The interest and proceeds of the Authorised Investmen
any, on the General Reserve Account shall be transferre
the Maragement Company, to the benefit of the Issuer
credited to the Operating Accouartd bepart of theAvailable
Distribution Amounts

For further details, see the Section entitl€dedit Structurd
GeneralReservé Issuef onpage218

In accordance with the provisions of the Servicing Agreerr
the Servicer shall, inter alipay to the Issuer

@) no later than on the Business Day immedial
preceding each Monthly Payment Date:

(1) in respect of Collections other thar
Collections falling under item (d), (e) or (f) «
the definition of that term, all such Collectiol
received during the immediately precedi
Reference Period; and

(i) for as long as the Seller and the Servicer
the same entityin respect of Collection:
falling under item (e) or (f) of the definition ¢
that term, all Collections that became due
payable byit in its capacity asSeller, during
the immediately preceding Reference Peri
and

(b) no later than on each Monthly Pagm Date, for as
long as the Seller and the Servicer are the same e
in respect of Collections falling under item (d) of t
definition of that term, all Collections that became ¢
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and payable by it in its capacity as Seller, during
immediately peceding Reference Period

by crediting an amount equal to such Collections to
Operating Account(subject to any seiff arrangements
provided for in any Transaction Document)

As security for the due and timely paymégtthe Serviceof

any sub Collectionsto the Issuerthe Servicer has agreed
establish the Commingling Reserve upon the occurrence
Downgrade Event and to maintain and fund s
Commingling Reserve as long as any such Downgrade E
is continuing, by crediting the Commingling $&eve Account
with such amounts as are necessary for the sums stand
the credit to the Commingling Reserve Account to be equ
the Commingling Reserve Required Amquimt accordance
with the terms of the Servicing Agreement.

Accordingly, the Serdger shall,by no later than the Montht
Payment Date immediately following the occurrence c
Downgrade Event, to the extent that such Downgrade E
occurs before the Calculation Date preceding such Mor
Payment Date, or otherwise by no later thanrtéxt following
Monthly Payment Datecredit the Commingling Resen
Account with an amount equal to the then applice
Commingling Reserve Required Amount.

If, on any subsequent Calculation Date following the cred
the Commingling Reserve Account yb the Servicer such
Downgrade Event is continuing, the Servicer slalihe latest
at 11:00 am. on the Monthly Payment Date immediate
following such Calculation Dategredit the Commingling
Reserve Accountwith such amounts as are necessary
maintain the balance of such Commingling Reserve Acc
at the Commingling Reserve Required Amoapplicableas
at such Monthly Payment Date.

As long as a Downgrade Event has occurred and is contin
provided that no Collections remain unpaid by tee/ger, the
Management Company shall repay directly to the Serv
outside the applicable Priority of Payments on each Mor
Payment Date, the relevant Commingling Reserve Decr
Amount (if any), in accordance with the Servicing Agreem

From anydate on which the Servicer breaches its obligatio
pay any Collections to the Issuemder the Servicing
Agreement, the Management Companlybe entitled to debit
an amount equal tihe lower of (i) theamount of such unpai
Collectionsand (ii) thebalance of the Commingling Reser
Account from the Commingling Reserve Accousnid credit
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such amount to the Operating Accoyittbeing understooc
that where such Collections correspond to aCEétAmount
due and payable by the Seller as part of thenfsl Collection,
such unpaid amount shall in priority be debited from the
Off Reserve Account and, where so debited from theOHfe!
Reserve Account, not debited a second time from
Commingling Reserve Account)and to apply the
corresponding fundas Available Collections in accordan
with the applicable Priority of Payments on the immedia
following Monthly Payment Date.

The Commingling Reserve will be fully released &
retransferred directly to the Servicer up to the amount star
to the cedit of the Commingling Reserve Account outside i
applicable Priority of Payments on the earlier of (i) the Is¢
Liquidation Date, (ii) the Monthly Payment Date on which
Rated Notes have been redeemed in full andtlid) first
Monthly Payment D& following the date on which th
Downgrade Event has ceased, subject to the Servicer h
complied in full with its obligation to pay any and :
Collections due and payablepursuant to the Servicin
Agreement.

The interest and proceeds of the Authedidnvestments, i
any, on the Commingling Reserve Account shall be transfe
by the Management Company, to the benefit of the S
outside of any Priority of Payments.

In accordance with the MasteReceivables Transfe
Agreement, the Seller shall ensure:

@) the continuation of all Designatégase Agreemest
(as long as thegre Performing Lease Agreemérits
accordance with the Underwriting and Managem
Proceduregincluding after recalculations uadsuch
Designated Lease Agreemgas the case may hehe
Servicing Procedures and the provisions of
relevant Contractual Documents andransaction
Documents and the payment in full of all amou
collected in relation tthe TransferredReceivableso
the Operating Account

(b) upon termination of any Designated Lease Agreen
that is a Performing Lease Agreemeitite sale of the
relevant Vehicle in accordance with the Underwriti
and Management Procedures, the Servic
Procedures and the provisionsf the relevant
Contractual Documents and Transaction Docum
and the full paymenof the proceeds tdhe Issuer to
the credit otthe Operating Accountithin ninety (90)
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(€)

(d)

Business Days after the termination of the rele\
Designated Lease Agreemeniriess the Seller ha
repurchased the relevant Transferred Receivables
the correspondindretransfered Amount has beer
paid to the Issuer,

in the event that any Lessee defaults unde
Designated.ease Agreement

(1) the continuation of such Designated Les:
Agreement (including after recalculatiol
under such Designated Lease Agreement
accordance with the Underwriting at
Management Procedures, the Servic
Procedures and the provisions of the relev
Contractual Documents and Transact
Documents; b

(i) the termination of such Designated Le:
Agreement and the enforcement of t
remedies available to the Servicand/or
Seller to recover any unpaid amou
thereunder (including, as the case majthe,
repossession and sale of the relevant Vehi
in accordance withthe Underwriting anc
Management Proceduresthe Servicing
Proceduresind the provisions of the releva
Contractual Documents and Transact
Documentsand the full paymentof the
proceeds tahe Issuer to the credit dhe
Operating Account within ninety (90)
Business Days after theermination of the
relevant Designateldease Agreement

unless the Seller has repurchased the rele
Transferred Receivables and the correspondin
Retransferred Amouitas been paid to the Issuer; a

the comfiance by the Seller with its covenants unc
the Master Receivables Transfer Agreemintall
material respects

(theSeller Performance Undertakings.

In the event that the Seller has failed to comply with the S
Performance Undertaking described under lifmpor (c) (ii)

of the definition above withithe time period specifiedhe
Seller shall, within the immediately following ten (1
Business Dgs, provide the Management Company w
elements demonstrating that (1) it has used its best effo
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recover and sell the relevant Vehicle in accordance witl
usual management and operational procedures, (2) an ex
reason is delaying the recoyernd/or the sale of such Vehic
and/or (3) the Vehicle is so damaged that it is difficult to re
it within the required timing or the costs to repair it are too f
compared to the expected resale proceeds. At the end of
ten (10) Business Dayeriod, the Management Company sh
analyse the elements provided to it by the Seller and, or
basis:

€)) confirm that the Seller has fully complied with i
Seller Performance Undertaking described under |
(b) or (c) (ii), as applicablegf the definiton thereof;
or

(b) decide whether:

() to grant an additional period of time to the Se!
to comply with such limigb) or(c) (ii); or

(i) to declare the Seller as having breached ¢
Seller Performance Undertaking.

In the evenbf a failure by the Seller to comply with the Sel
Performance Undertakings with respect to Searies of
Receivablesof the Issuer, the Sellehas undertakerio
indemnify the Issuer by paying an amount equal to
Compensation Payment Obligation in redtpef the relevant
Lease Agreementin accordance with and subject to t
provisions of the Master Receivables Transfer Agreement

As security for the due and timely payment of &
Compensation Payment Obligation, the Seller has agre:
establish the Parmance Reserve upon the occurrence (
Downgrade Event and to maintain and fund such Perform
Reserve as long as any such Downgrade Event is contjn
by crediting the Performance Reserve Accowith such
amounts as are necessary for the sumslistgiio the credit tc
the Performance Reserve Account to be equal to
Performance Reserve Required Amguntaccordance witt
the terms of the Master Receivables Transfer Agreement.

Accordingly, the Seller shalby no later than the Monthl:
Payment D& immediately following the occurrence of
Downgrade Event, to the extent that such Downgrade E
occurs before the Calculation Date preceding such Mor
Payment Date, or otherwise by no later than the next folloy
Monthly Payment Date credit the Performance Reserv
Account with an amount equal to the then applice
Performance ResenrRequiredAmount.
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If, on any subsequent Calculation Date following the cred
the Performance Reserve Account by the Seller, a Downc
Event is continuing, th8eller shall, at the latest A1:00a.m.
on the Monthly Payment Date immediately following st
Calculation Datecredit the Performance Reserve Accol
with such amounts as are necessary to maintain the balai
such Performance Reserve Account tae Performance
Reserve Required Amount applicakds at such Monthly
Payment Date

As long as a Downgrade Event has occurred and is contin
provided that no Compensation Payment Obligation rem
unpaid by the Seller, the Management Company shadiyr
directly to the Seller, outside the applicable Priority
Payments on each Monthly Payment Date, the rele
Performance Reserve Decrease Amount (if any), in accorc
with the Master Receivables Transfer Agreement.

From any date on which tt&eller breaches any of the Sel
Performance Undertakings relation to a Designated Lea:
Agreement of the Issuer and has not paid the correspol
Compensation Payment Obligation (other than through
debit of any amounts standing to the credithef Performance
Reserve Account) to the Issutre Performance Reserve sh
no longer be released to the Seller a¢hd Managemen
Companywill be entitled to debian amount equal tbe lower
of (i) such due and payable Compensation Payment Oblig
and (ii) the balance of the Performance Reserve Acdooimt
the Performance Reserve Account and credit such amot
the Operating Accounandto apply the corresponding func
as Available Collectionsn accordance with the applicab
Priority of Paymerg on the immediately following Monthl
Payment DateThe payment by the Seller (other than throt
the debit of any amounts standing to the credit of
Performance Reserve Account) of the required Compens
Payment Obligation shall cure any breachhwy Seller of the
corresponding Seller Performance Undertakings and as
the Performance Reserve shall be released to the Seller
circumstances described above

The Performance Reserve will be fully released

retransferred directly to the Sellgp to the amount standing-
the credit of the Performance Reserve Account outside
applicable Priority of Payments on the earlier of (i) the Is¢
Liquidation Date, (ii) the Monthly Payment Date on which
Rated Notes have been redeemed in full dargiii) the first
Monthly Payment Date following the date on which 1
Downgrade Event has ceased, subject to the Seller hi
complied in full with its obligation to pay angnd all
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Compensation Payment Obligatgxiue and payable pursua
to the MasteReceivables Transfer Agreement

The interest and proceeds of the Authorised Investmen
any, on the Performance Reserve Account shall be transf
by the Management Company, to the benefit of the S
outside of any Priority of Payments.

Seller MaintenanceUndertakings In accordance with the Master Receivables Tran
Agreement, the Seller has undertaken to procure tha
maintenance and all other services subscribed by the Le
under or in connection with the relevant Designated Lz
Agreement (e.g., card and fsipply, tire supply, provision o
rental cars, breakdown service, brokerage of insur:
services, etc.) (theease Servicesbe provided by appropriat
services providers within the timing and in the man
provided for by the terms of such Designatedse Agreemen
(the Seller Maintenance Undertaking3.

Pursuant to the Master Receivables Transfer Agreemen
Seller shall only be considered to be in breach of the S
Maintenance Undertakings with respect to a Series
Receivables assigned to tlssuer:

@) where any of the relevant Lease Services are
provided or not properly provided due to a failure
the Seller to pay all or part of the amounts payabl
a services provider (including any VAT thereon &
all fees, costs and expenses relatingreto) for the
provision of such Lease Services (tMaintenance
Cost9, and thasuchfailure remains uncured for thre
(3) Business Days;

(b) where the relevant Lease Services are not provide
not properly provided by the relevant services provi
other than due to a failure by the Seller to pay any
of the Maintenance Costs owed to such serv
provider, if the Seller has not applied the Servic
Procedures and/or has not acted with the same le\
diligence that it usually applies for LeasgrAements
that are not Designated Lease Agreements, in res
of the procurement of the Lease Services by ser
providers in accordance with the relevant Design:
Lease Agreement (including, to the extent it wo
have done so for Lease Agreementattire not
Designated Lease Agreements, by replacing
relevant servicers provider by a replacement serv
provider).

In such event, the Seller has undertaken to pay to the Issi
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0] in case (a) above, an amount equauoh part of the
Maintenance Costs which the Seller has failed to

(i) in case (b) above, such Maintenance Costs, reaso
estimated by the Seller in consideration of the term
the relevant Contractual Documents and in accord:
with the Servicing Procedures, thatghiti to be have
been paid by the Seller to a replacement serv
provider for the provision of the relevant Les
Services (and which have not been paid to s
replacement services provider), provided that if
Seller fails to provide the Management Guany with
such estimate within ten (10) Business Days c
request to that effect, the Management Company ¢
be entitled to apply its own reasonable estimate

(each, aMaintenance Amouni in accordance with an
subject to the provisions of the MastercBeables Transfe
Agreement. The Management Company shall transfer
corresponding funds (outside of any Priority of Payments
the BackUp Maintenance Coordinator to pay the relev
services providers or otherwise use such funds as it deel
to ensure the continuation and the performance of the L
Services. Notwithstanding the payment of any Maintene
Amount to the Issuer, the Seller shall collaborate in good-
with the Management Company and/or any Blgk
Maintenance Coordinator towardbse continuation of the
Lease Services.

For the avoidance of doubt, the Seller will not be considere¢
be in breach of the Seller Maintenance Undertakings if
Lease Services are not provided due to a failure by the rels
Lessee to take the stepscessary for such purpose or tc
failure by the relevant services providers to perform
relevant Lease Services in circumstances other tha
specifically referred to in (a) and (b) above.

As security for the due and timely paymeof any
Maintenance Amounts, the Seller has agreed to establis
Maintenance Reserve upon the occurrence of a Downg
Event and to maintain and fund such Maintenance Reser
long as any such Downgrade Event is continuing, by cred
the Maintemance Reserve Account wiguchamountsas are
necessary for the sums standing to the credit to
Maintenance Account to be equal to Maintenance Reserv
Required Amountin accordance with the terms of the Mas
Receivables Transfer Agreement.
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Accordingly, the Seller shallby no later than the Monthl:
Payment Date immediately following the occurrence c
Downgrade Event, to the extent that such Downgrade E
occurs before the Calculation Date preceding such Mor
Payment Date, or otherwise by kater than the next followin
Monthly Payment Datecredit the Maintenance Reser
Account with an amount equal to the then applice
Maintenance Reserve Required Amount.

If, on any subsequent Calculation Date following the cred
the Maintenance Reserve Account by the Sellersuch
Downgrade Event is continuing, the Seller stalthe latest a
11:00 a.m. on the Monthly Payment Date immediate
following such Calculation Dategredit the Maintenance
Reserve Accountwith such amounts as ameecessary tc
maintain the balance of such Maintenance Reserve Accol
the Maintenance Reserve Required Amoapplicableas at
such Monthly Payment Date.

As long as a Downgrade Event has occurred and is contin
provided that no Maintenance Amounin&ns unpaid by the
Seller, the Management Company shall repay directly tc
Seller, outside the applicable Priority of Payments on ¢
Monthly Payment Date, the relevant Maintenance Res
Decrease Amount (if any), in accordance with the Ma
Receiables Transfer Agreement.

From any date on which the Seller breaches any of the ¢
Maintenance Undertakings in relation to a Designhtease
Agreementof the Issuer and has not paid the correspon
Maintenance Amounfother than through the debit of ai
amounts standing to the credit of the Maintenance Res
Account) to the Issuer, the Maintenance Reserve sha
longer be released to the Seller but may be used pursuant
provisions below. The payment by thell&e (other than
through the debit of any amounts standing to the credit o
Maintenance Reserve Account) of the requikégintenance
Amount shall cure any breach by the Seller of
corresponding Seller Maintenance Undertakings and as
the Mainteance Reserve shall be released to the Seller i
circumstances described above.

From any date on which the Seller breaches any of the ¢
Maintenance Undertakings, and provided that the Seller
not fully paid the corresponding Maintenance Amounthe
Issuer, the Management Compamyl be entitled to debian
amount equal tathe lower of (i) such due and payab
Maintenance Amourand (ii) the balance of the Maintenan
Reserve Accourfrom the Maintenance Reserve Account ¢
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transfer the corregmding funds(outside of any Priority of
Payments}o any BackUp Maintenance Coordinat@o pay
the relevant services providers and, after payment of
relevant services providerstherwise usesuch fundsas it
deems fit to ensure the continuation loé Lease Services.

The Maintenance Reserve will be fully released
retransferred directly to the Seller up to the amount standii
the credit of the Maintenance Reserve Account outside
applicable Priority of Payments on the earlier of (i) thedss
Liquidation Date, (ii) the Monthly Payment Date on which
Rated Noteshave been redeemed in full and (ihe first
Monthly Payment Date following the date on which f
Downgrade Event has ceased, subject to the Seller hi
complied in full with its obligation to pay any and a
Maintenance Amounts due and payable pursuant to the M
Receivables Transfer Agreement.

The interest and proceeds of the Authorised Investmen
any, on the Maintenance Reserve Account shall be transf
by the Mamgement Company, to the benefit of the Se
outside of any Priority of Payments.

Pursuant to the provisions of the Master Receivables Tra
Agreement, the Seller shall, no later than on each Mor
Payment Date, pay an$etOff Amounts to the Operating
Account, provided that the Seller has not repurchasec
relevant Series of Receivable.

As security for the due and timely payment of &stOff
Amounts(as part of the Deemed Collectiont)e Seller has
agreed to establish tl8=tOff Reservaipon the occurrence ¢
a Downgrade Event and to maintain and fund sBekOff
Reserveas long as any such Downgrade Event is contint
by crediting theSetOff ReserveAccount withsuch amounts
asare necessary for the sums standing to the credit to the
Off Reserve Account to be equal to the -S#t Reserve
Required Amountin accordance with the terms of the Mas
Receivables Transfer Agreement.

Accordingly, the Seller shalby no later tha the Monthly
Payment Date immediately following the occurrence c
Downgrade Event, to the extent that such Downgrade E
occurs before the Calculation Date preceding such Mor
Payment Date, or otherwise by no later than the next folloy
Monthly Payment Date credit theSetOff ReserveAccount
with an amount equal to the then applicaBetOff Reserve
Required Amount.
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If, on any subsequent Calculation Date following the cred
the SetOff Reserve Account by the Sellesuch Downgrade
Event iscontinuing, the Seller shalit the latest at1:00a.m.
on the Monthly Payment Date immediately following su
Calculation Datecredit the SetOff Reserve Accountvith

such amounts as are necessary to maintain the balance c
SetOff ReserveAccount at the SetOff ReserveRequired
Amountapplicableas at such Monthly Payment Date.

As long as a Downgrade Event has occurred and is contin
provided that n@etOff Amountremains unpaid by the Selle
the Management Company shall repay directly t Seller,
outside the applicable Priority of Payments on each Mor
Payment Date, the releva®¢tOff ReserveDecrease Amoun
(if any), in accordance with the Master Receivables Trar
Agreement.

On any Monthly Payment Date, if tl8ellerhas breactkits
obligations to pay angetOff Amountsto the Issuer under th
Master Receivables Transfer Agreemetite Managemen
Companywill be entitled to debian amount equal tbe lower
of (i) such due and payableetOff Amounts and (ii) the
balance of the Sedff Reserve Accounfrom the SetOff
ReserveAccount and credit such amount to the Opera
Account andto apply the corresponding funds as Availal
Collections in accordance with the applicable Priority
Payments on thémmediately following Monthly Paymen
Date.

The SetOff Reservewill be fully released and retransferre
directly to the Seller up to the amount standing to the crec
the SetOff ReserveAccount outside any applicable Priority
Payments on the eaat of (i) the Issuer Liquidation Date, (i
the Monthly Payment Date on which all Rated Notes have |
redeemed in full and (iihe first Monthly Payment Dat
following the date on which the Downgrade Event has cee
subject to the Seller having coliggl in full with its obligation
to pay any and abetOff Amountsdue and payable pursua
to the Master Receivables Transfer Agreement.

The interest and proceeds of the Authorised Investmen
any, on the SeDff Reserve Account shall be transferieyl
the Management Company, to the benefit of the Seller ou
of any Priority of Payments.

The Funds Allocation Rules are the Priorities of Payméms
Swap Collateral AccounPriorities of Paymentsthe rules
pertaining to the payments to be made by the Issuer outsi
such Priorities of Payments and the rules pertaining to
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credit and debit of sums between the Issuer Accounts, in
case, as provided for in the Issuer Regulations, as well
otherrules of allocation of the sums received by the Is¢
(regles d'affectation des sommes regyessuant to the Issue
Regulations

Pursuant to the Issuer Regulations and the other rele
Transaction Documents, the Management Company shall
instructicns to the Issuer Account Bank, as applicable
ensure that during the Revolving Period, the Amortisa
Period or the Accelerated Amortisation Period, as applic:
any and all payments (or provision for payment, wh
relevant) of debts due and payalily the Issuer to any of it
creditors are made, to the extent of available funds or
relevant date of payment, in accordance with the rele
Funds Allocation Rulesn a satisfactory manner.

The Class ANotes will be offered for sale and listing
accordance with this Prospectus.

Legal Status

The Class A Notes constitute direct, unsecured &
unconditional obligations of the Issuer and are (i) finan
instruments ifistruments financiejs (i) financial securities
(titres financiery and (iii) transferable securitiesaleurs
mobiliereg within the meaimg of Articles L. 2111 and
L. 211-2 of the French Monetary and Financial Code.

Form

In accordance with the provisions of Article L. 231of the
French Monetary and Financial Code tBiass ANotes are
issued in bearera(l porteu) dematerialised fon (en forme
dématérialisée No physical document of title is issued
respect of th€lass ANotes. The delivery (and any subsequ
transfer) of theClass ANotes is made in boe&ntry form
through the facilities of the CSDs.

TheClass ANotes are frely transferable. For a description
certain restrictions on offers, sales and deliveries ofCthss
A Notes and on distribution of offering material in cert
jurisdictions, please refer to the selling restriction as set o
the Section entitletiSubscripion and Saléon page237.

Selling Restrictions

The Class ANotes shall be placed with (i) qualified investc
within the meaning of Articl@ of the Prospectus Regulatic
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or (ii) investors resident outside Fran@®ease refer to the
Section entitled Subscripion and Saléon page237).

Use of Proceeds

On the Closing Date, the proceeds arising from the issue ¢
Class ANotes the Class B Noteandthe Class C Notes wil
be applied by the Management Company to pthe
Receivables Transfer Price with respedti® initial portfolio
of Eligible Receivables purchased by the Issuer from the £
on the Closing Date

Rate of Interest

The rate of interest payable in respefthe Class ANotes is
determined by the Management Company on each Int
Determination Date in accordance with the Conditions as
aggregate of thApplicableReference Rat@vhich is as of the
Closing Date the EURIBORReference Ratajnless a Bast
Rate Modification Event has occurreduttisig in the adoption
of anAlternative Base Rate (as defined in the Conditippis)s
the RelevanMargin. The rate of interest payable on any Nc
shall never be less than zero.

Interest Periods andinterest Payment Dates

Interest on th&Class ANotes is payable monthly in arrear
euro on each Monthly Payment Date, in each case subje
the relevant Priority of Payments.

Each Priority of Payments and the Issuer Regulations prc
further that, when payable on the same Monthly Payr
Dates, (i) interest on the Class B Notes is paid only to the e
of available funds after payment of all interest payable or
Class ANotes and (ii) interest on the Class C Notes is |
only to the extent of available funds after payment of
interest payable on thRatedNotes and all other applicab
items prior to such payment in accordance with the rele
Priority of Payments.

Payment of interests on a Class of Notes shall be made o
the extent of available funds after payment in full of
amounts ranking higher than the interest on this Class of I
according to the relevant Priority of Payments, including
particdar, the payment of the Issuer Feesl the Interest Rat
Swap Net Cashflow payable (if any) to 8wap Counterparty
which rank above the payment of interest in respect of
Class A Notes, the Class B Notes and the Class C Notes.

Non PetitionT Limit ed Recoursd Decisions Binding
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TheClass ANotes are direct and limited recourse obligatic
of the Issuer payable solely out of the assets of the Issuer
extent described in this Prospectus. Neither the Class A N
any contractual obligationfdhe Issuer nor the Transferre
Receivables will be guaranteed by the Management Comy
the Custodianthe Arranger, the Sole Bookrunnehe Joint
Lead Manages, the Seller, the Servicer, the Issuer Acco
Bank, theSwap Counterpariythe Paying Agentthe Listing
Agent, the Registrar, the Data Protection Agent or any of 1
respective affiliates.

Without limiting the scope of the obligations and 1
possibility of recourse of the Issuer, by subscribing any N
each Noteholder acknowledges thahiall have no direct righ
of action or recourse, under any circumstances whatso
against the Lessees any other debtonsnder the Transferre
Receivables and expressly and irrevocably:

€)) acknowledges that, in accordance with artlcl214-
169 of the French Monetary and Financial Code
shall be bound by each of the Funds Allocation Rt
(including, without limitation, the Priority o
Payments), notwithstanding the opening against i
an insolvency proceeding pursuant to the miovis of
Book VI of the French Commercial Code or a
equivalent procedure governed by any foreign
(pbroc®dure ®quivalente
étrange) and such Funds Allocation Rules (includir
without limitation, the Priority of Payments) ah
apply even if the Issuer is liquidated;

(b) acknowledges that, in accordance with article L.-2
175, Il of the French Monetary and Financial Co
the | ssuer is |iable |
dettes) to the extent of its assegsu 6 © ¢ o rde
son actij and in accordance with the rank of
creditors as provided by lavsdlon le rang de se
créanciers défini par la I9ior, pursuant to article L
214169 of the French Monetary and Financial Co
in accordance with the provisions of thesusr
Regulations;

(© agrees that, in accordance with Article L. 218D of
the French Monetary and Financial Code, the Isst
assets may only be subject to civil proceedi
(mesures civiles d'exécutiom accordance with thi
Funds Allocation Rules (inctling, without limitation,
the applicable Priority of Paymernts)
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(d) to the extent that it may have any claim (including :
contractual claim or actioma¢tion en responsabilite
contractuell@) against the Issuer the payment
which is not expressly contemplated under :
applicable Funds Allocation Rules (including, withc
limitation, the Priority of Payments), undertakes
waive to demand payment of any such claim as |
as all Notes an®esidual Units have not been rep:
in full;

(e) agrees that in accordance with Article L. 2075111
of the French Monetary and Financial Code,
provisions of Book VI of the French Commerci
Code are not applicable to the Isswerd

()] acknowledges thatn accordance with article L.21<
1691l of the French Monetary and Financial Code
shall be bound byhe rules governing the decisiol
made by the Management Company in accordz
with the provisions of the Issuer Regulations and
decisions made bthe Management Company on t
basis of such rules

Ratings

It is a condition to the issuance of the Class A Notes that, \
issued, the Class A Notes are assigned&h\'(sf)" rating by
DBRS and anAaa (sf) by Moody's.

It is a condition of the issue of the Class B Notes that, w
issued, the Class B Notes are assigneating ofat least BBB
(sf)" by DBRS and A1 (sf)" 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 time
one or more of the Rating Agencies.

The ratings granted by the Rating Agencies in respect o
Class A Notes address only the likeldd of timely receipt by
any Class A Noteholder of interest on the Class A Notes
the likelihood of receipt on the Legal Maturity Date by ¢
Class A Noteholder of the principal outstanding of the Clas
Notes. Such ratings do not address the likelihobreceipt,
prior to the Legal Maturity Date, of principal by any Class
Noteholder nor the receipt of any additional amounts rele
to early redemption which may become due to the Clas
Noteholders.
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The ratings granted by the Rating Agencies ipees of the
Class B Notes address only the likelihood of timely receip
any Class B Noteholder of interest on the Class B Notes
the likelihood of receipt on the Legal Maturity Date by ¢
Class B Noteholder of the principal outstanding of the (Ba:
Notes. Such ratings do not address the likelihood of rec
prior to the Legal Maturity Date, of principal by any Class
Noteholder nor the receipt of any additional amounts rele
to early redemption which may become due to the Cla:
Noteholders.

The credit ratings assigned to the Rated Notes by D
reflects DBRS's assessment of the likelihood of (i) full
timely payment of interest due on the Rated Notes on -
Monthly Payment Date and (ii) full payment of principal to 1
holders of the Ratd Notes on or prior to the Legal Maturi
Date.

Moody's rating addresses the expected losses which are
by investors until the Legal Maturity Date of eaClass of
Rated Notes.

CSDs

TheClass ANotes will be admitted to the CSDs amanership
of the same will be determined according to all laws
regulations applicable to the CSDs.

The Class ANotes will, upon issue, be registered in the bo
of the CSDs, which shall credit the respective accounts o
Account HoldersThe paynents of principal and of interest ¢
the Class ANotes will be paid to the person whose nam
recorded in the ledger of the Account Holders at the rele
Monthly Payment Datdsee the Section entitledséneral
Informatior’ on page250).

Approval, Listing and Admission to Trading

Application has ben made to the CSSF, as the compe
authority under the Prospectus Regulation. Pursuant to, a
accordance with, the provisions of Article 6(4) of t
Luxembourg Law, the CSSF, by approving the Prospe:
shall give no undertaking as to the econoiil financial
opportunity of the Transaction and the quality or solvenc
the Issuer.

Application has been made to list tidass ANoteson the
official list of the Luxembourg Stock Exchange and to ad
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the Class ANotes to trading on the regulated market of
Luxembourg Stock Exchange.

Notes not eligible for Eurosystem monetary policy
operations

The Class A Notes do not constitute eligible collateral
Eurosystem monetary policy and inttay credit operations b
the Eurosystem on th@losingDate. There is no guarantee
indication that the Eurosystem eligibility criteria will t
amended at gntime in the future and that the Class A No
could become such an eligible collateral.

Save as described below, unless previously redeemed i
on or before such date, tiidass ANoteswill be cancelled on
their Legd Maturity Date.

The redemption in whole or in part of any amount of princ
in respect of th€Class ANotes is subject to the provisions
the Issuer Regulations, and in particular to the relevant Pri
of Payments. Payment of principal tre Class ANotes shall
be paid only to the extent of available funds after paymei
full of all amounts rankig higher in the relevant Priority ¢
Payments, including, in particular, the payment of the Is:
Feesthe Interest Rate Swap Net Cashflow (if any) pay#bl
the relevant creditors and the payment of the interest pa
in respect of th€lass ANotes which ranks above the payme
of principal in respect of th€lass ANotes.

During the Revolving Period

No principal shall be repaid on any Class of Notes during
Revolving Period

During the Amortisation Period

Principal on any Class of Noteshall be repaid on eac
Monthly Payment Date only to the extent of available fu
after payment in full of all amounts ranking higher in 1
relevant Priority of Payments.

During the Amortisation Period:

€) as long as they are not fully redeemed, the Clas
Notes are subject to mandatory redemption on ¢
Monthly Payment Date in an amount equal to
relevant Class A Notes Amortisation Amou
computed in accordance with the Conditions; and
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Material

Net

(b) as long as ty are not fully redeemed, but only on
the Class A Notes have been repaid in full, the C
B Notes are subject to mandatory redemption on ¢
Monthly Payment Date in an amount equal to
relevant Class B Notes Amortisation AmoL
computed in accoraee with the Conditions.

During the Accelerated Amortisation Period
During the Accelerated Amortisation Period:

€)) as long as they are not fully redeemed, the Clas
Notes are subject to mandatory redemption on ¢
Monthly Payment Datdor an amount equaio the
Class A Notes Outstanding Amount; and

(b) as long as they are not fully redeemiedt only once
the Class A Ntes have been repaid in fulhe Class
B Notes are subject to mandatory redemption on ¢
Monthly Payment Datdor an amount equaio the
Class B Notes Outstanding Amount

Accelerated Amortisation Event

@) Any amount of interest due and payable on thes€
A Notes remaining unpaid after five (5) Business D
following the relevant Monthly Payment Daten
which it is initially due; or

(b) after the redemption in full of the Class A Notes, ¢
amount of interest due and payable on the Clas
Notes remains unpaid after five (5) Business Dt
following the relevant Monthly Payment Date 1
which it is initially due

each of the above being Aacelerated Amortisation Event

Pursuant to théssuerRegulations, the Issuer istentitled to
issue further Notes or Residual Units after the Closing Da

Pursuant to the Master Definitions and Framework Agreer
and the Class A Notes Subscription Agreement, the Selle
undertaken to the Issuer to retain a material net econ
interest of not less than 5% of the nominal value of
securitised exposusein accordance with the provisions of t
Securitisation RegulatioAs at the Closing Date, such intere
will be materialised by (a) the subscription and full owners
by the Seller of all the Class C Notes issued by the Issue
(b) the funding bythe Seller of the General Reservehich

amounts in aggregate will represedt less than 5% of th

81



Simple, Transparent and
Standardised (STS) Securitisation

415586087469

nominal value ofthe securitised exposures and whi
constitute an interest in tHest loss tranches required by
Article 6(3)(d) of the SecuritisatioRegulation The Sellethas
also undertaken to retain on an-gwing basisghe Retainec
Interest not to transfer or sell tHeetained Interest in whole ¢
in part and generally not to benefit from any credisk
mitigation or hedging in respect of suRktained hterest

The Seller, as originator, shall procure a notification to
submitted to ESMA and the relevant national compe
authoritiesin accordance with Article 27 of the Securitisati
Regulation, confirming that the requirements of Article 18 .
Articles 19 to 22 of the Securitisation Regulation
designation asionABCP traditionalSTS securitisatiorfthe
STS Requirement$ have ber satisfied with respect to th
Transactior(such natification, th&TS Notification).

The Seller, as originator, has used the services of
Verification International GmbH SVI), which has beer
authorised by the German Federal Financial Supervi
Authority (Bundesanstalt fir Finanzdienstleistungsaufsich
act in all EU countrieas third party verification agent pursue
to article 28 of the Securitisation Regulation, tafyevhether
the securitisation transaction described in this Prospe
complies withthe STS Requiremenésd the compliance witl
such requirements will be verified by SVI.

The STS Natification, once registered by ESMA, will
available for download othe ESMA STS Register website
https://www.esma.europa.eu/pokcy
activities/securitisation/simpl#ansparenind standardied
stssecuritisation(or its successor website) (tESMA STS
Register websitg. For the avoidance of doubt, the ESMA S
Register website and the contents thereof do not form pe
this Prospectus.

No assurance cabe provided that the Transaction does
continues to qualify as &
Securitisation Regulation. In this respect, none of

Management Company, the Custodide Arranger, the Sols
BookrunnertheJointLead Manages the Séer, the Servicer,
the Issuer Account Bank, tf&wvap Counterpartythe Paying
Agent, the Listing Agent, the Registrar, the Data Protec
Agent or any of their respective affiliates gives any explici
implied representation or warranty as to (i) irsotun of the
securitisation transaction described in this Prospectus in tk
administered by ESMA within the meaning of article 27(5
the Securitisation Regulation, (ii) that the securitisal
transaction described in this Prospectus does or cestitn
comply with the Securitisation Regulation, (iii) that tt
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securitisation transaction does or continues to be recognis
designated as 'STS' or 'simple, transparent and standar
within the meaning of article 18 of the Securitisati
Regulatio after the date of this Prospectus.

The STS status of the Transaction is not static and inve
should verify the current status on the ESMA STS Regi
website, which will be updated where such Transaction i
longer considered to be STS followindecision of competen
authorities or a notification by the Seller.

In relation to the STS Notification, the Seller has b
designated as the first point of contact for investors
competent authorities.

Unless any of the events referred to below has occurred e:
the Issuer will be liquidated six (6) months after -
extinguishment dxtinctior) of all Receivables held by th
Issuer.

In accordance with Article L. 21486 of the FrencMonetary
and Financial Code, the Management Company shal
entitled to initiate the liquidation of the Issuer and carry out
corresponding liquidation formalities upon the occurrenct
any of the following Issuer Liquidation Events:

€)) it is in the inerest of th&ResidualUnitholder(s)and of
the Noteholders to liquidate the Issuer;

(b) the aggregate Discounted Balance of thease
Agreemens relating to nonmatured Transferre
Receivablesqréances non échueslls below 10% of
the Aggregatdiscounted Balance as of the &bif
Date immediately preceding the Closing Date and
liquidation is requested by the Seller; or

© all of the Notes and the Residual Units issued by
Issuer are heldolely by ALD Automotive and/or
affiliate(s) of ALD Automotive and each of ALD
Automotive and/or such affiliatds) of ALD
Automotiverequestshe liquidationof the Issuer

The Management Company may elect, if an Issuer Liquide
Event has occurred, and subject to other conditions
liquidate the Isser in which case it shall propose to the Se
to repurchase in whole (but not in part) all of the outstan
Transferred Receivables (together with any related Ancil
Rights) within a single transaction, for a repurchase
determined by the Managient Company. Such repurche
price will take into account the expected net amount pay
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Credit Enhancement

Swap Agreement

Withholding Tax

Risk Factors
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in respect of the outstanding Transferred Receivables, tog
with any interest accrued thereon and the unallocated c
balance of the Issuer Accounts (otheart theSwap Collateral
Account the Performance Reserve Accquhe Maintenance
Reserve Account, the Sé&ff Reserve Accountand the
Commingling Reserve Account), provided that st
repurchase price shall be sufficient to allow the Manager
Company tgoay in full all amounts of principal and interest
any nature whatsoever, due and payable in respect o
outstanding Rated Notes after the payment of all liabilitie
the Issuer rankingpari passuwith or in priority to those
amounts in the relevafriority of Payments. The Seller m:
choose to reject the Management Company's offer, in w
case the Management Company will use its best endeavo
assign the outstanding Transferred Receivables to a
institution or any other entity authorgsby applicable law ant
regulations to acquire the Transferred Receivables u
similar terms and conditions. Any proceeds of liquidatior
the Issuer shall be applied in accordance with the Priorit
Payments applicable during the Accelerated Amditisa
Period (see the Section entitlddduidation of the Isger" on

page223).

Credit enhancement of the Class A Notes is providec
subordination of payments due in respect ofGlass B Notes
the Class C Notes, the Residual Units and the General Re:

In addition, the primary source of credit enhancement for
Class ANotes will come from the excespreadresulting at
any time from the amount by which the aggregate Diseul
Balance Interest Component of the Transferred Receive
exceeds the Payable Costs.

On or before the Closing Date, the Issuer will enter into
Swap Agreement with the Swap Counterparty. The S
Agreement will be documented by a 20@aster Agreemen
(English law) published by the International Swaps
Derivatives Association, Inc., as amended and suppleme
by the Scheduleand Credit Support Annex thereto aode
confirmationthereunder.

Payments of interest amtincipal in respect of th€lass A
Notes will be made subject to any applicable withholding
deduction for or on account of any tax and neither the Is
nor any of the Paying Agent will be obliged to pay ¢
additional amounts as a consequence of sutitholding or
deduction.

Prospective investors in thelass ANotes should considel
among other things, certain risk factors in connection with
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Governing Law
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purchase of th€lass ANotes. Such risk factors as descrik
above and as detailed in tSection entitledRisk Factors on

pagell may influence the ability of the Issuer to pay intert
principal or other amougton or in connection with anylass
A Notes. The risks in connection with the investment in
Class ANotes includejnter alia, risks relating to the Issue
risks relating to the parties to the Transaction Documents,
relating to theClass A Notes and risks relating to th
Transferred Receivables and the Vehicles. These risks fe
represent the principal risks inherent in investing inGlass
A Notes only and shall not be deemed as exhaustive.

TheClass ANotes and the Trans&mh Documents (excluding
the Swap Agreementhich are governed by English Iqare
governed by and interpreted in accordance with French
Pursuant to the Issuer Regulations, Thieunal de Commerct
of Parisor, under the circumstances provided forAmwicle

L. 7224 of the French Commercial Code, the relev
competent courts in commercial matters within the jurisdic
oftheCo ur dob Rapspllehfive exclusive jurisdiction tc
settle any dispute that may arise between the Noteholder
Residial Unitholders, the Management Company and/or
Custodian in connection with the establishment, the oper:
or the liquidation of the Issuer.
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VERIFICATION BY SVI

STS Verification International GmbH (SVI) has been authorised by the GeFRederal Financial
Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht) as third party verification agent
pursuant to Article 28 of the Securitisation Regulation.

The verificatiiSarm IVERd IF | CVAerr iONi d AN T E Rdffidially réyistérédd h a s
as a trade mark and is licensed to an issuer of securities if the securities meet the requirements for simple,
transparent and standardised securitisation as set out in Articles 19 to 22 of the Securitisation Regulation

("STS Requirements").

The verification | abel is issued on the basis of
SVI website (www.stserificationrinternational.com) (For the avoidance of doubt, this website and the
contents thereof do not form meof this Prospectus). The verification process is based on the SVI
verification manual. It describes the verification process and the individual inspections in detail. The
verification manual is authoritative for all parties involved in the verificaimtess and its application
ensures an objective and uniform verification of transactions to be verified.

The originator will include in its notification pursuant to Article 27(1) of the Securitisation Regulation a
statement that compliance of its secaation with the STS Requirements has been confirmed by SVI.

SVI disclaims any responsibility for monitoring continuing compliance with the STS Requirements by the
parties concerned or other aspect of their activities or operations.

Verification by SVI is mt a recommendation to buy, sell or hold securities
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GENERAL DESCRIPTION OF THE ISSUER
GENERAL

RED & BLACK AUTO LEASE FRANCE Zs a Frenchfonds commun de titrisatiqsecuritisation mutual
fund) established at the initiative of the Management Companggad founder, on the Closing Dated
governed by, the provisions of Articles214-166-1to L. 214175, L. 2141751 to L. 2141758, L. 214
180to L. 214186 L. 231-7 and ArticlesR. 214217 to R.214-235 of the French Monetary and Financial
Code andhe Issuer Regulation3he Issuer is donds d'investissement alterng(dfiternative investment
fund) pursuant to Article L. 2124, 11, 4° of the French Monetary and Financial Code.

The Issueis established as a special purpose entity, the sole pugdashich is to acquire, from time to
time, Eligible Receivables from the Seller and to issue the Notes and the Residuallbaitssuer does
not have aseparate legal personalifpersonnalité moralebut it is represented by the Management
Company.

No meeting or resolution of the Issuer is required under French law for the issuance of the Notes. The
creation and issue of such asbatked securities will be made in accordance with the laws andtiegsila
applicable tdonds commun de titrisaticand the provisions of the Issuer Regulations

The Issuer has nghare capital, no memorandum nor articles of assocjatmimternal management body

and no business operations other than the purchase Eligiide Receivables, the issue of the Notes and

the Residual 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 Managemen
Company i9, rue du Débarcadere 93500 Panfirance, and its telephone numbed1s12.98.53.85. The

website of the Management Company (on which certain information relating to the Issuer will be published
as mentioned in this Prospectusywaw.francetitrisation.fr. For the avoidance of doubt, this website and

the contents thereof do not form part of this Prospectus.

The Issuer is neither subject to the provisions of the French Civil Code relating to the inkligisibn
(co-ownership) nor to therpvisions of Articles 1871 to 1873 of the French Civil Code relatireptiétés
en participation(partnerships).

The Issuer will only be liquidated on the Issuer Liquidation Date, being the earliest of the following dates
to occur: (a) the date on whitthe Management Company liquidates the Issuer following the occurrence of
an Issuer Liquidation Event in accordance with the provisions of Article 1-1864f the French Monetary

and Financial Code and thesuerRegulations (as described in the Sectiatitled "Liquidation of the Isser

T Issuer Liquidation Eventon page223); and (b) the date on which the Management Company liquidates
the Issuer within six6) months following the full extinction of the last Transferred Receivabliestdyethe
Issuerin accordance with thissuerRegulations.

On the Closing Date, the Issuer will acquire a portfolio of Eligible Receivables from the Seller pursuant to
the Master Receivables Transfer Agreembmurder to fund the acquisition efichEligible Receivables,
the Issuer will issue on the Closing Date:

€)) U500,000,00lass A Notes;

(b) 093,800,00CClass B Notessubordinated to the Class A Notasd
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(© 095,900,000Class C Notessubordinated to the Rated Notes and to be subscribed in futieby t
Seller.

FUNDING STRATEGY OF THE ISSUER

In accordance with Article R. 21217, 2° of the French Monetary and Financial Code and pursuant to the
terms of thdssuerRegulations, the funding strategstratégie de financeméntf the Issuer is to issue the
Class A Notes, the Class B Notes and the Class C Notes and the Residual Units.

HEDGING STRATEGY OF THE ISSUER

In accordance with Articles R. 22217, 2° and R.21424 of the French Monetary and Financial Code and
pursuant to the terms of th&suerReguhtions, the hedging strategstratégie de couvertuyef the Issuer

is limited to the entryinto the Swap Agreement in order to hedge the mismatch between theafieeaaf

the Transferred Receivables and the floating rate payable ©lalse ANotes (se the Section entitled
"Description of theSwapDocumentson page217).

PURPOSE OF THE ISSUER

In accordance with Articles L. 21¥%68 and L. 2141751 of the French Monetary and Financial Code and
pursuant to the terms of thesuerRegulations, the purpose of the Issuer is to issue the Notes in order to
purchase from the Seller tBeries of Recenblesarising fromLease Agreemesentered into witlh.essees

in relation to the leasing &fehicles and also to issue the Residual Units

ISSUERREGULATIONS

ThelssuerRegulations includgnter alia, the rules concerning the creation, the operationsufimg 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 Management Company and of other
transaction participantdncluding the Custodianthe characteristics of the Transferred Receivables, the
characteristics of the Notes and Residual Units, the Priority of Payments and the credit enhancement set up
in relation to the Issuer and any specific third party undetggki

As a matter of French law, the Noteholdensd the Residual Unitholdemre bound by thdssuer
RegulationsA copy of thelssuerRegulationshall bemade available for inspection by the Noteholders

the Residual Unitholdemst the registered offecof the Management Company and the specified offices of
the Paying Agentipon requestn electronic version of the Issuer Regulations shall be sent by email by the
Management Company upon request by the Noteholders or the Residual Unitholders.

LIMITATIO NS

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

ASSETS OF THE ISSUER

Transferred Receivables and related assets

The assets of the Issuer shall include the Transf&ezeivables (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 pursuant to the Master Receivables Transfer Agreement éstiense S
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entitled "The Lease Agreemesitand the Receivablesn pagel21 and 'Purchase and Servicing of the
Receivablegson pagel50).

The securitised assets backing the issue of the Notes have characteristics that demonstrate capacity to
produce funds to service any payment due and payable @abe ANotes (see the Section entitlethe
Lease Agreememtind the Receivablesn paged 21).

Description of the Transferred Receivables

Pursuant to therovisions of the Master Receivables Transfer Agreemieatissuewill purchase on the
Closing Date, and may purchase, on each subsequent Transfé3d@ue of Receivablesat comply with

the Eligibility Criteria set out in the Section entitlethe Lease Agreementand the ReceivablésLease
AgreemergEligibility Criteria" on pagel2l, in accordance with and subject to the provisions of the Master
Receivables Transfer Agreement, as further described in the Section eRtittedd'se and Servicing of the
Receivableson pagel50.

Cash

The assets of the Issuer shall also include the Available Cash, which is invested from time to time by the
Management Company in Authorised Investments in accordance with the investmengtrolasiis the
IssuerRegulationsand the Account and Cash Management Agreearethiany Financial Income resulting

from such Authorised Investments further detailed in Sectio@dsh Management andvestment Rulés

on page214.

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 lam @ccordance with thissuerRegulations and/or

any other agreements it has executed or may execute.

Litigation

The Issuer is established on the Closing Raue, therefore, the Issuer, acting through and represented by

its Management Company, has not biemolved for the last twelv€l2) months in any governmental, legal

or arbitration proceedings, that may have or have had in the past, significant effects on the Issuer and/or its
financial situation or profitability.

As at the date of this Prospectusrthare no governmental, legal or arbitration proceedings pending or, to
the Management Company's best knowledge, threatened against the Issuer which may have significant
effects on the Issuer and/or its financial position or profitability.

Material Contra cts

Apart from the Transaction Documents to 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 not commenced operations before the Closinguizhte financial statements have been

made up as at the date of this Prospectus.
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RELEVANT PARTIES

The Management Company

The Management Company is France Titrisation, a société par actions simplifiée, whose registered office is

located at 1 Boulevard Haussmann, 75009 Paris, France, registered with the Trade and Companies Registry
of Paris (France) under number 353 053 5@8&nked and supervised by the AMF apaiété de gestion

de portefeuille(portfolio management company) under number GP 14000030 and authorised to manage
securitisation vehiclefganismes de titrisatign

The sole corporate purpose of France Titrisagdn manage French securitisation vehicteggnismes de
titrisation). The Management Company is regulated, inter alia, under the provisions of articlesli8B0214
to L. 214186 of the French Monetary and Financial Code and of the AMF Regulationsr{ieagigenéral
| 6Autorit® des

de

Mar c h®s

owned subsidiary of BNP Paribas.

On the date of this Prospectus, the composition of the share capital of the Management Company is as

follows:

1 100% BNP Paribas SA

As at the date of this Prospectisance Titrisatiomh a d a

Financiers).

As o-f

s hanran2608pi t al of

President and Supervisory Committee of the Management Corapaatythe date of this Prospectus

Names

Functions

Businessaddress

Frédéric Ruet

Chairman Présiden}

1, Boulevard Haussmann, 750(
Paris, France

Supervisory CommitteeComité de surveillange

Michel Duhourcau

Member of the Supervisory
Committee Membre du Comité
de surveillance

1, BoulevardHaussmann, 7500
Paris, France

Bruno Campenon

Member of the Supervisory
Committee Membre du Comité
de surveillance

1, Boulevard Haussmann, 750(
Paris, France

Karine Schmit

Member of the Supervisory
Committee Membre du Comité
de surveillancg

1, Boulerard Haussmann, 7500
Paris, France

Pierre Jond

Member of the Supervisory
Committee Membre du Comité
de surveillancg

1, Boulevard Haussmann, 750(
Paris, France

Julien Lefebvre

Member of the Supervisory
Committee Membre du Comité
desurveillancé

1, Boulevard Haussmann, 750(
Paris, France

t

he

At the date of this Prospectus, the Management Company is not aware of any conflict of interest involving
its President oits Supervisory Committethat is material to the issue of Class A Notes.
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Copies of the financial statements of the Management Company can be obtained at the Trade and Companies
Registry ofParis(France).

Significant business activities of the Management Company
The main purpose dfrance Titrisatiorns to manag®rganismes de titrisatiofsecuritisation vehicles).
Duties and responsibilities of the Management Company

The Management Compamill establishthe Issuer.The Management Company represents the Issuer
towardsthird parties and in any legal proceedingsethler as plaintiff or defendant, and is responsible for
the management and operation of the Iss8abject to supervision bgociété Généraleacting in its
capacity as Custodian, the Management Company shall take any steps which it deems necessalleor des
to protect the Issuer's rights in, to and under the Transferred Receivables.

The responsibilities of the Management Compamyrespect of the Issuere set out in thdssuer
RegulationsThese responsibilities include:

(a) purchasing EligibldReceivables on behalf of the Issuer on the Closing ibatecordance with the
provisions of the Master Receivables Transfer Agreement and the Issuer Regulations;

(b) implementing the issue of the Notes and the Residual Units on the Closing Date;

(© exercising ad, as the case may be, enforcing the rights of the Issuer under the Transaction
Documents to which it is a party if any party thereto fails to comply with the provisions of the
relevant Transaction Document;

(d) ensuring, on the basis of the information preddo 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 Agreemefii) if applicable, the Substitute Maintenance Coordinatoth@
eventof the occurrence of &eller TerminatiorEvent and of the appointment of such Substitute
Maintenance Coordinator, complies with its obligations towards the Issuer and/or the Management
Company to carry out the Lease Services in relation to the underlying \éebidlee Transferred
Receivables (iii) the Servicer complies with its obligations towards the Issuer and/or the
Management Company under the provisions of the Servicing Agredimeinting if applicable,
the compliance with the Permitted Variations étation to Lease Agreement Recalculaticsus)l
(iv) if applicable, thesubstitute Servicesf the Transferred Receivables, in the event of substitution
of the Servicer of the Transferred Receivables, comply(ies) with its/their obligations towards the
Issue and/or the Management Company under the provisions elitigtitute srvicingagreement;

(e) managing the Issuer Accountdlocating any payment received by the Issuer in accordance with
the Issuer Regulations in particular the applicable Priority of Patgvend the Funds Allocation
Rules and giving appropriate instructions to the CustodiarissiverAccount Bank, the Servicer,
the Paying Agent and the Data Protection Agent for such pyrpose

) calculating the amounts due to the Noteholders and/or Unittig)das well as any amount due to
any third party, in accordance with the provisions oflseerRegulations;

(9) managing the investment of the Available Cash pursuant to the provisiondssiuéd&egulations
and the Account and Cash Management Agreémen
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(h) during the Revolving Period (only):

(a) prior to any Transfer Date (other than the Closing Date), give notice to the Seller of the
amountsavailablefor the purchase of Addition&ligible Receivablesnd standing to the
credit of the Replenishment Ledger such Transfer Date

(b) at the latest on eacPalculationDate, calculate thgurchaseprice of the AdditionaEligible
Receivables;

(© take of any steps for the acquisition by the Issuer of Additigfigible Receivables and
their related Ancillary Rights, from the Seller pursuant toliseerRegulations and the
Master Receivables Transfer Agreement; and

(d) on receipt of any Purchase Qffand at the latest on ea€lalculationDate, checkhe
compliance of the Additional Eligible Receivables which have been selected by the Seller
with the applicable Eligibility Criteria and thataking into account these Additional
Eligible Receivables ahexcluding any Receivables to be retransferred to the Seller on the
following Monthly Payment Datesitherthe Global Portfolio Criteria are complied with on
the CutOff Date immediately preceding the relevant Transfer Ratkverify whether the
otherconditions precedent to the purchase of Receivables on the relevant Transfer Date are
fulfilled;

(1) preparing and providing to the Custodian the Investor Report on each Calculation Date and, after
control (only consisting in a consistency check) by the Custogigpossible, knowing that the
Custodian has an obligation to control the Investor Report after its publication), making available
and publishing on its internet website, the Investor Report on the second Business Day preceding
each Monthly Payment Date

() verifying that the payments received by the Issuer with respect firdineferredReceivables are
consistent with the sums due to it and, if necessary, enforcing the rights of the Issuer under the
Transaction Documents to which it is a party

(k) determining and giving effect to, the occurrence of Aamortisation Eventan Issuer Liquidation
Event or a Servicer Termination Event and informing the Noteholders of the same without undue
delay;

0] executing, renewing and terminating with the other TransactiorePantrolved, the Transaction
Documents necessary for the establishment and the operation of thg Issuer

(m)  communicating to the othefransaction Partieany information required or relevant for the
purposes of the compliance with their respective dutiesruhdeAMF General Regulations and
requesting any information required or relevant for the purposes of the compliance with the duties
of the Management Company under the AMF General Regulations;

(n) appointing and, if applicable, replacing the Statutory Audiarsuant to article L.21485 of the
French Monetary and Financial Code;

(o) if required, preparing the documents required for the information of the AMMRBdhgue de

France the CSSFthe Noteholderghe Residual Unitholders, the Rating Agencies andeleyant
supervisory authority, securities market (suchttes Luxembourg Stock Excharjger Central
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(P)

(@)

(r)

(s)

(t)

(u)

(v)

Securities Depositaries (such as Euroclear France and Clearstream Banking), in accordance with
article L. 214175 of the French Monetary and Financial Catéicle 42514 of the AMF General
Regulations and any other applicable laws and regulations. In particular, the Management Company
shall prepare the various documents required to provide to the Noteholders and the Residual
Unitholders on a regular badige information which is required to be disclosed to them;

taking the decision to liquidate the Issuer in accordance with applicable laws afssube
Regulations;

notifying (or instructing any authorised third party to notify) tlesseestheMain Auctioneers and
the Main Vehicle Purchaseia accordance with the provisions of taster Receivables Transfer
Agreement

notifying the Data Protection Agent teliver the Key in accordance with the terms of the Data
Protection Agreement, as and when applicable;

uponthe occurrence any DowngradeEvent,acting as BaclJp Servicer Facilitator and using all
reasonable endeavours to identify and approach anyt@bt€nitable Entity to act as Badkp
Servicer within ninety (90) calendar days of sucBowngradeEvent (provided no Servicer
Termination Event has occurrednd following the selection by the Batlp Servicer Facilitator

of a Suitable Entity to act asaBk-Up Servicer, appointing, with the prior consent of the Custodian
(such consent not being unreasonably withheld), such entity asUBa8ervicer in accordance
with, and subject to, Article L. 21#72 of the French Monetary and Financial Code and the
Savicing Agreementprovided that such person shall stand by until it is notified biilreagement
Companyof atermination of the Servicing Agreement

upon the occurrence ainy Servicer Termination Event, acting as Badjx Servicer Facilitator
either (3 if a BackUp Servicer has been appointed following the occurrence of a Downgrade Event,
forthwith appointing such BaeWp Servicer to act as a Substitute Servicer or (2) otherasseg

all reasonable endeavours to identify and approach any poteritedISIEntity to act as Substitute
Servicer within thirty (30) calendar days of such Servicer Termination Event; and following the
selection by the Baeklp Servicer Facilitator of a Suitable Entity to act as Substitute Servicer,
appointing, with the prioconsent of the Custodian (such consent not being unreasonably withheld),
such entity as Substitute Servicer in accordance with, and subject to, Article-L721ef the
French Monetary and Financial Code and the Servicing Agreement;

upon the occurrence @ny Downgrade Event, acting as a Bddk Maintenance Coordinator
Facilitator and using all reasonable endeavours to identify and approach any potential Suitable
Entity to act as Backlp Maintenance Coordinator within ninety (90) calendar days of such
Downgrade Evengprovided ndSellerTermination Event has occurrednd following the selection

by the BackUp Maintenance Coordinator Facilitator of a Suitable Entity to act as-Bpck
Maintenance Coordinator, appointing, with the prior consent of the Gast¢slich consent not

being unreasonably withheld), such entity as BdpkMaintenance Coordinator in accordance
with, and subject to, thgrovisions of theviaster Receivables Transfer Agreement

upon the occurrence ahySellerTermination Event, actings BackUp Maintenance Coordinator
Facilitator either (1) if a BackUp Maintenance Coordinator has been appointed following the
occurrence of a Downgrade Event, forthwith appointing such-Bigcklaintenance Coordinator to

act as a Substitute Maintenance Coordinator or (2 otheruéseg all reasonable endeawns to
identify and approach any potential Suitable Entity to act as Substitute Maintenance Coordinator
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within ninety (90) calendar days of suSkllerTermination Event; and following the selection by

the BackUp Maintenance Coordinator Facilitator of Quitable Entity to act as Substitute
Maintenance Coordinator, appointing, with the prior consent of the Custodian (such consent not
being unreasonably withheld), such entity as Substitute Maintenance Coordinator in accordance
with, and subject to, the prisions of theMaster Receivables Transfer Agreement

(w) replacing (and for this purpose endeavoring to find a replacement entity for), if applicable, the
Paying Agentthe Listing Agentnd/or the Registrar under the terms and conditions provided by
applicabe laws at the time of such replacement and byPtngng Agency, Listing and Registrar
Agreement

x) replacing (and for this purpose endeavoring to find a replacement entity for), if applicable, the Data
Protection Agent under the terms and conditions pealidy applicable laws at the time of such
replacement and by the Data Protection Agreement;

) replacing (and for this purpose endeavoring to find a replacement entity for), if applicaBleaihe
Counterpartyunder the terms and conditions provided by aalie laws at the time of such
replacement and by the SwApgreement

2 replacing (and for this purpose endeavoring to find a replacement entity for), if applicable, the Issuer
Account Bank under the terms and conditions provided by applicable laws @nh¢heftsuch
replacement and by the Account and Cash Management Agreament;

(aa) registering, or ensuring the registration by the Pledgor of, the initial pledge statement and any
supplemental pledge statement, as the case may be, in relation to the Védigjesdahd releasing,
as the case may be, the Vehicles from the Vehicles Pledge, in each case in accordance with the
Vehicles Pledge Agreement

The Management Company did not engage any of the Rating Agencies in respect of any application for
assigning thénitial rating to the Rated Notes.

Performance of the Obligations of the Management Company

Pursuant to article L.21475-2 Il of the French Monetary and Financial Code, the Management Company
shall at all times act in an honest, loyal, professional,peddent mannerdé maniére honnéte, loyale,
professionnelle, indépendaitind, under all circumstances, act in the interest of the Issuer, the Noteholders
and of the Residual Unitholders.

In performing its duties, the Management Company shall be entitledsume, 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 the Master Receivables Transfer Agreement, were and are true and
accurate whe given or deemed to be given, and that the Seller is at all times in compliance with its
obligations under the Transaction Documents to which it is a pEng.Management Company has not

made any enquiries or taken any steps, and will not make any ieaquirtake any steps, to verify the
accuracy of any representations and warranties or the compliance by the Seller with its obligations under
the Transaction Documents to which it is a party.

Delegation
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The Management Company msyb-contract or delegate all or part of its administrative obligations with
respect to the management of the Issuer or appoint any third party to perform all or part of its obligations,
subject to:

(@) the Management Company arranging for theatitractor, e delegate, the agent or the appointee
to irrevocably waive all its rights of recourse against the Issuer with respect to the contractual
liability of the Issuer;

(b) such sukcontracting, delegation, agency or appointment complying with applicable laws and
regulations;

(© the AMF having received prior notice thereof, if required by the AMF General Regulations;
(d) the Rating Agencies having received prior notice thereof;

(e) such sukcontracting, delegation, agency or appointment (i) not being likely to result, in the
reasonable opinion of the Management Company, in the placement on "negative outlook”, or as the
case may be on "rating watch negative" or "review for possible downgrade", or the downgrading or
the withdrawal of any of the ratings of the Rated Notes orlifiiting any downgrading or
preventing the withdrawal of any of the ratings by the Rating Agencies of the Rated Notes; and

() the Management Company having previously informed the Custodian of suetoreudict,
delegation, agency or appointment and the iteaot the relevant entity,

provided that notwithstanding such stintracting, delegation, agency or appointment, the Management
Company shall continue to be bound to comply with its obligations to the Noteholders, the Residual
Unitholders and th€ustodian pursuant to the Issuer Regulatemmd shall not exonerate the Management
Company from its liability

Substitution of the Management Company

The cases and conditions of substitution of the Management Company are provided fotssuéne
Regulaions.

The 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 ceoqiéigyde gestion

de portefeuill® governed by Articld.. 5329 of the French Monetary and Financial Code, subject tinéa)

prior approval of the AMF (if required), (the compliance with all applicable laws) the substitution not

affecing the level of security enjoyed by the NoteholdmmdUnitholder§), and the Management Company
havingnotified the Noteholders and Unitholder(s) prior to such substitati@h(d) the prior approval of

the Custodian

The Custodian

Duties and responsibilities of the Custodian

Pursuant to article L. 214752 of the Frenh Monetary and Financial Code and the relevant provisions of
the AMF General RegulationSpciété Généralasociété anonymehose registered office is located8t

boulevard Haussmann, 75009 Paris, France, registered with the Tra@®mapdnies Registry of Paris,
France, under number 552 120 2#f] licensed as atablissement de créditredit institution) in France
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by theAutorité de Contréle Prudentiel et de Résolutimer the French Monetary and Financial Chde
been designatkby the Management Compaagting on behalf of the Issugract as custodian of the Issuer

Pursuant to the provisions of Issuer Regulations and within the framework of the Custodian Agreement, the
Custodian shalinter alia:

(@) in accordance with adie L.2141752, | of the French Monetary and Financial Code:

(1) be in charge of custodgérde of the | ssuero6s assets in ac
article L.2141754, Il of the French Monetary and Financial Code and the Issuer
Regulations; and

(i) ascetain the regularityrégularité) of the decisions made by Management Company with
respect to the Issuer, it being provided that the Custodian shall take all necessary and
appropriate steps in the event of failure by, incapacity or wilful misconfhudefiolosive
of, the Management Company to perform its duties under the Transaction Documents;

(b) in accordance with article L. 234754, 1, 1° of the French Monetary and Financial Cadé Article
32343 of the AMF General Regulationensure that all payents made by Noteholders and
Residual Unitholders or in their name at the time of the subscription of the relevant Notes and
Residual Units have been received and that all cash has been recorded;

(© in accordance with article L. 24754, |, 2° of theé=rench Monetary and Financial Coaled Article
32343 of the AMF General Regulatigns i n gener al ensure that the |
monitored;

(d) in accordance wittarticle L. 2141754, Il, 2° of theFrench Monetary and Financial Codad
Article 32346 of the AMF General Regulatians

0] hold the Transfer Documents;
(i) hold the register of théransferredReceivables;
(iir) verify the existence of thEransferredReceivables on the basis of samples;

(e) in accordance with article L. 214754, II, 3° of the French Monetary and Financial Caahel
Article 32346 of the AMF General Regulatignsold the register of all other assets of the Issuer
(i.e. other than th@&ransferredreceivables) and control the reality of the sale or purchase of such

assets of the Issuer and of any security, guarantee and ancillary rights thereto;

() in accordance with to Article L. 214754 1l of the French Monetary and Financial Ccaled
Article 32349 of the AMF General Regulatians

0] ensure that the sale, the issuance, the redemption and the cancellation of the Notes and the
Residual Units carried by the Issuer or on its behalf are made in accordance with applicable
laws and regul#ons as well as with the Issuer Regulations;

(ii) ensure that the computation of the value of the Notes and the Residual Units is made in
accordance with applicable laws and regulations as well as with the Issuer Regulations;

(i) comply with the instrubions of the Management Company provided always that such
instructions do not breach any applicable laws and regulations or the Issuer Regulations;

415586087469 96



9

(h)

()

(k)

()

(m)

(n)

(iv) ensure that, in the context of any transaction relating to the assets of the Issuer, the
considerations remitted to it within the usual time limits;

(V) ensure that any proceeds of the Issuer will be allocated in accordance with the applicable
laws and regulations as well as with the Issuer Regulations,

control that the Management Company has, putst@mrArticle L. 21417511 of the French
Monetary and Financial Code, no later than six (6) weeks following the end of eacarserai

period of each financial period of the Issuer, prepared an inventory report of the assets of the Issuer
(inventaire ded a ¢;t i f

control that the Management Company has, pursuant to AM28845 of the AMF General
Regulations, drawn up and published and subject to a verification made by the auditor of the Issuer:

0] no later than four (4) months following the endeaich financial period of the Issuer, the
annual activity reportd o mpt e r endu d 0 )pottheilsguerfa®d de | 6exerc

(i) no later than three (3) months following the end of the first semual period of each
financial period of the Issuer, thenseannual activity reportddo mpt e rendu doda
semestrigl of the Issuer;

in accordance with Article D. 21233 of the French Monetary and Financial Code, ensure the
custody of theAvailable Cash ¢onservation de la trésorejieand ensure, on theakis of a
representationd@claration) of the Servicer, that the Servicer established appropriate documented
custody procedures allowing the safekeepimggrgntissant la réalite of the Transferred
Receivables transferred by it to the Issuer, their sgdatirest §0reté¥ and their related ancillary
rights @ccessoires(including the Ancillary Rights) and that sudinansferredReceivables are
collected for the sole benefit of the Issuer;

in accordance with Article 3282 of the AMF General Regulatis, issue and deliver to the
Management Company, no later than within seven (7) weeks following the end of each financial
year of the Issuenr, if its falls later, two (2) weeks following receipt of the inventory provided by
the Management Comparg stéement éttestation relating to the assets of the Issuer;

control that the Management Company has, pursuant to Articlel42% the AMF General
Regulations, prepared the financial statement of the Issuer and, more generally supervise the
information published by the Management Company with respect to the Issuer, save for the
additional information published by the Management Company within the conditions set out in
Section Al NFORMATI ON REL AT I NSBcuritifaion Reégiation SSUER
Transparency Reui r ement s 0 ;

verify the instructions given by the Management Company téstheerAccount Bank to debit or
credit, as the case may be, the Issuer Accounts, in accordance with the provisions of the Issuer
Regulations and the performance of such insitvas by thessuerAccount Bank;

participate to the replacement of the Issuer Account Bank under the terms and conditions provided
by applicable laws at the time of such replacement and by the Account and Cash Management
Agreement; and

ensure thait has established appropriate procedures and steps in accordance with the provisions of
Title VI on the obligations relating to astioney laundering and combating financial terrorism of
Book V of the French Monetary and Financial Code.
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Performance of the obligations of the Custodian

Pursuant to Article L. 214752 1l of the French Monetary and Financial Code, the Custodian shall, at all
times, act in an honest, loyal, professional, independent martde&ermaniére honnéte, loyale,
profesgonnelle, indépendantén all circumstances, in the interests of the Issuer, the Noteholders and of the
Residual Unitholders.

In order to permit the Custodian to perform its supervisory role, the Management Company has undertaken
to provide the Custodianith:

(@) each management report concerning the Issuer;

(b) any information provided by the Seller, the Servicer Svap Counterpartyhe Account Bank and
the Pledgor pursuant to the Master Receivables Transfer Agreement, théd8ewapents the
Accourt and Cash Managemeigreement, the Servicing Agreement and the Vehicles Pledge
Agreement; and

(© all the calculations made by the Management Company on the basis of such information to make
payments due with respect to the Issuer.

In addition, and morgenerally, the Management Company has undertaken to provide the Custodian, on
first demand and before any distribution to a third party, with any information or document related to the
Issuer generally in order to allow the Custodian to perform its overdigies as described above.

Delegation

The Custodian may stdontract or delegate part (but not all) of its obligations with respect to the Issuer,
subject to:

@) the Custodian arranging for the sabintractor, the delegate, the agent or the appointe®dably
to waive all its rights of recourse against the Issuer with respect to the contractual liability of the
latter;

(b) such sukcontracting, delegation, agency or appointment complying with applicable laws and
regulations;

(© the Rating Agencies having reeed prior noticeandsuch subkcontracting, delegation, agency or
appointment (i) not being likely to result, in the reasonable opinion of the Management Company,
in the placement on "negative outlook", or as the case may be on "ratingheg#tive" or "review
for possible downgrade”, or the downgrading or the withdrawal of any of the ratings of the Rated
Notes or (ii) limiting any downgrading or preventing the withdrawal of any of the ratings of the
Rated Notes; and

(d) the Management Compangingpreviously and expressly approved suchesoitract, delegation,
agency or appointment and the identity of the relevant entity, provided that such approval may not
be refused without a material and justified reason and if it is exclusively in #rests of the
Noteholders and of the Residual Unitholdensd
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provided that

(2) in any case, notwithstanding such sdmtracting, delegation, agency or appointment, the
Custodian shall continue to be bound to comply with its obligations to the Noteh)dlaeResidual
Unitholders and the Management Company pursuant to the Issuer Regulations and such
subcontracting, delegation, agency or appointment shall not exonerate the Custodian from its
liability;

2) pursuant to article 3287 of the AMF General Redations, the Custodian shall not sedntract or
delegate its duties with respect to monitoring the regulariégularité of the Management
Company's decisions; and

3) pursuant to article L. 234755 of the French Monetary and Financial Code, the dtiigsh:

(a) shall not delegate to any third party its obligations under Article L:1ZB#4, | and article
L. 2141754, Il of the French Monetary and Financial Code; and

(b) may delegate, in accordance with the relevant provisions of the @aftferal Regulations,
to third party the custody of tih5d, lllofsleuer 6s
French Monetary and Financial Code, other than the task mentioned in article173244
II, 2° of the French Monetary and Financial @dnd always subject to the conditions set
out in paragraphsal to (d) above and the relevant provisions of the AMF General
Regulations

Substitution of the Custodian

The cases and conditions of subst iuteut iRem udfatti hben sC
The Issuer Account Bank

The Issuer Account Barik Société Générala société anonymiacorporated under, and governed by, the

laws of France, whose registered office is at 29, Boulevard Haussman, 75009 Paris, France, licensed as an
établissement de créd@ credit institution) by théutorité de Contréle Prudentiel et de Résolutiorer

the French Monetary and Financial Code

The IssueAccount Bank holds the Issu@ccountsandprovides the Management Company with banking

and custdy servicein relation theretoln particular, the Issuer Account Bank shall act upon the instructions

of the Management Company in relation to the operations of the Issuer Accounts, in accordance with the
provisions of the Account and Cash Managememeggent.

If, at any time:

(a) the ratings of the Issuer Account Bank fall below the Required Ratings; or

(b) the Issuer Account Bank fails to comply with:

) any of its obligations (other than an obligation to make a payment) under the Account and
Cash Managementgheement; or
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(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 within four (4) Business Days,

theManagement Comparshall, by written notice to the Issuer Account Bank (with copy to the Custodian),
terminate the appointment of the Issuer Account Bank and shall apwiimtthe prior consent of the
Custodianwithin sixty (60) calendar days sulstitute account bank that shall, among other requirements
set out in thédccount Bank and Cash Management Agreerrtente at least the Required Ratingsvided

that no termination of the Issuer Account Bank's appointment shall occur for so long gibbnslbstitute
account bank has not been appointethieylanagement Companwith the prior consent ahe Custodian

The Servicer

The Servicer iFEMsys asociété anonymiacorporated under, and governed by, the laws of France, whose
commercial name is ALD Automotive and whose registered office is at 15 alléeé deu 92410 Elichy
Franceregistered with the Trade and Companies Regist®aoterre(France) under nuber351 867692

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 3arfeericer, the Seller
shall be responsible for the nagement, servicing and collection of the Transferred Receivables.

Pursuant to Article D. 23233 of the French Monetary and Financial Code and the terms of the Servicing
Agreement, the Servicer shall ensure the safekeeping of the Contractual Documesttallaestablish
appropriate documented custody procedures in relation thereto and an independent internal ongoing control
of such proceduresThe Custodian shall ensure, on the basis of a statement of the Servicer, that all
appropriate documented custodwgedures in relation to the Contractual Documents have been $ataup.
statement shall enable the Custodian to check if the Servicer has established appropriate documented
custody procedures allowing the safekeeayantissant la réalitgof the Tramsferred Receivables, the
Ancillary Rights including the Collateral Security and that the Transferred Receivables are collected for the
sole benefit of the Issueit the request of the Management Company or the Custodian, the Servicer shall
as soon as pasde (dans les meilleurs délgigrovide the Contractual Documents to the Custodian, or any
other entity designated by the Custodian and the Management Company.

The Swap Counterparty

The Swap Counterparty RBoyal Bank of Canada&stablished as @anadian Bank incorporated under and
governed by the Bank Act (Canagdahosehead office is located at 1 Place Ville Marie, Montreal, Quebec,
H3B 3A9, Canadalicensed as a Schedule | bank underBhek Act(Canada), acting through its Paris
Branch locatd at 58 Avenue Marceau, 75008 Pagrd licensed aan établissement de crédfcredit
institution) by theAutorité de Contrdle Prudentiel et de Résolution

On or before the Signing Date, the Issuer has entered into theAgnessmentvith the Swap Countparty.
TheSwapAgreementonsists of an ISDA Master Agreement, as amended and supplemented by a schedule,
Credit Support Annex thereto and two swap confirmations, and is governed by English law.

The purpose of the Swaigreements to enable the Issuer to meet its interest obligations oGldss A

Notes, in particular by hedging the Issuer against the risk of a difference between the ELHRISBOR

floating rate applicable for the relevant Interest Period orClaes ANotes oneach relevant Monthly
Payment Date and the fixed interest rate payments received in respect of the Transferred Receivables (see
the Section entitled Description of the Swaounterparty on page22?).
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The DataProtection Agent

The PersonalData of the Lesseegrovided by the Seller to the Issuer are encrypted to protect the
confidentiality of the identity of the Lessees anddbeipheringkey relatingto such encrypted data is kept
by Société Généralas DataProtection Agent in accordance with the terms of the D&eotection
Agreement

Statutory Auditor

Deloitte, asociété par actions simplifi§&AS) incorporated under, and governed by, the laws of France,
whose registered office is at 6 Place de la Pyramide, 92908 Paris La Défenseh@sdtbexen appointed for

a term of six(6) financial periods as Statutory Auditocommissaire aux complesf the Issuer in
accordance with Article L. 23485 of the French Monetary and Financial Code and shall be responsible for
carrying out certain duties as set out inldsierRegulationsDeloitteis registered as a chartered accountant
with theCompagnie Mtionale des Commissaires aux Comg@&sCC).

In accordance with applicable laws and regulations, the 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
theinformation contained in the management reports prepared by the Management Company;

(b) to bring to the attention of the Management Company, the Custodian and the Auéoritié des
Marchés Financiersany irregularities or misstatements that may be revealathgd the
performance of their duties; and

(© to examine the information transmitted periodically to the NoteholderfedkiglualUnitholder(s)
and the Rating Agencies by the Management Company and to prepare an annual report on the Issuer
Accounts for the énefit of the Noteholders, theesidualUnitholder(s) and the Rating Agencies.

INDEBTEDNESS STATEMENT

The indebtedness of the Issumr the Closing Date (after the issuance of the Class A Notes, the Class B
Notes the Class C Notesnd the Residual Unitsvill be as follows

Indebtedness a

Class A Notes 500, 000, 000
Class B Notes 93,800,000
Class C Notes 95,900, 000
Residual Units 04300

Total indebtedness 689, 700, 300

On the Closing Date, thissuer has no borrowings or indebtedness (save fdeé¢ineral Reserve) in the
nature of borrowings, term loans, liabilities under acceptance credits, charges or guarantees.
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GOVERNING LAW AND SUBMISSIO N TO JURISDICTION

ThelssuerRegulations and the other Transaction Documents are governed by and intenpaeteddance
with French law (except thBwapAgreementwhichis governed by English lawpursuant to théssuer
Regulations, th@ribunal de Commerce of Parig, under the circumstances provided for by Article L.-722
4 of the French Commercial Codegethelevant competent courts in commercial matters within the
jurisdiction of theC o u r  dob Rapspillehlive exclusive jurisdiction to settle any dispute that may arise
between the Noteholders, tResidualUnitholder(s), the Management Compaaryd/or the Custodian in
connection with the establishment, the operation or the liquidation of the Issuer.

LIQUIDATION OF THE ISSUER

Pursuant to thdssuerRegulations and the Master Receivables Transfer Agreement, the Management
Company may decide to ifdte the early liquidation of the Issuer in accordance with Artic14.186 of

the French Monetary and Financial Code in the circumstances described in the Sectionlagtiiation

of the Issier' on page223 Other than in such circumstances, the Issudl Badiquidated on the Issuer
Liquidation Date.
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SIMPLIFIED DIAGRAM OF THE TRANSACTION

Data Issuer Paying
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OPERATION OF THE ISSUER
GENERAL
The rights of the Noteholders and of ResidualUnitholders to receive payments of principal and interest
on the Notes or the Residual Units, as applicable, will be determined in accordante wetbvant period
of the Issueras described below.
OPERATIONS OF THE ISSUER DEPENDING ON THE APPLICABL E PERIOD

General Description of the Periods

The rights of the Noteholders to receive payments of principal and interest under the Notes at any time are
determined by the period then applicaflbe relevant periods are:

@) the Revolving Period;

(b) the Amortisaibn 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, in accordance with the provisions ¢dgherRegulations and the

Master Receivables Transfer Agreement.

The Revolving Period shall be in effect frorndaincluding) the Closing Date un{ibut excluding)the
earlier of the following dates:

@) the Monthly Payment Date falling iuly 2024 and

(b) the Monthly Payment Date immediately following the date of occurrenae AifrebrtisationEvent.

An Amortisation Evehimeans either an Early Amortisation Event or an Accelerated Amortisation Event.
Early Amortisation Evest

The Revolving Period shall terminaia (but excluding) the Monthly Payment Date immediately following
the date ofoccurrence of any of the followingvents during the Revolving Period (epeh Early
Amortisation Event):

(a) the occurrence of &eller Termination Event

(b) the occurrence of 8ervicer Termination Event
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(c)

(d)

(e)

(f)

9

(h)

(i)

an Event of Default or Additional Termination Event (as defined in the Swap Agreement or
replacement Swap Agreement) has arisen under the Swap Agreement or replacement Swap
Agreement

the CumulativeDefault Ratio exceeds. 5%0;
the AverageDelinquency Ratio exceed®.0%;

on any applicable Monthly Payment Datdhe balance ofthe General Reserve Account,
Comminging ReservAccount Performance Reserve AccouMaintenance Reserve Account
SetOff ReserveAccount is lower thanthe applicable General Reserve Required Amount,
Commingling Reserve Required AmouRerformance ReseniRequired AmountMaintenance
ReserveRequired Amounbr SetOff ReserveRequired Amount

on three (3) consecutivelonthly PaymenDates, the Aggregateiscounted Balancéaking into
account the Receivables transferred to the Issusuoim Monthly Payma Date$ is less than or
equal to ninety per cent. (90%) of the Notes Initial Principal Anount

a Downgrade Event has occurred and no BaglServicer or no Baeklp Maintenance Coordinator
has been appointed within one hundred and twenty (@@endar days following such evdnt
accordance with the provisions of the Transaction Documents; and

on three (3) consecutive Monthly Payment Daties,amount credited oany Monthly Payment
Date to the Replenishment Ledger of the Operating Accouttiédguurchase of Addition&ligible
Receivables is lower than the Required Replenishment Amount on such Monthly Payment Date

Please refer tthe below section for Accelerated Amortisation Events

As a consequence of the occurrenceroAmortisation Evehand with effect from the Monthly Payment
Dateimmediatelyfollowing the date of the occurrence of séahortisation Eventthe Issuer shall no longer
be entitled to purchase any Additional Eligible Receivables.

Operation of the Issuer during the Revotyireriod

During the Revolving Period, on each Monthly Payment Date, the Issuer shall operate as follows:

(@)

(b)

(€)

(d)

payment othelssuer Fees and paymedtgeto the Swap Counterparghall be mada accordance
with, and subject tahe Priority of Paymentapplicable to the Revolving Period

the Class A Noteholders shall receive interest payments on each Monthly Payment Date, pursuant
to the Priority of Paymentpplicable to the Revolving Periot apari passubasisandpro ratato
the Class A Notes Outstanding Amount;

the Class B Noteholders shall receive interest payments on each Monthly Payment Date, pursuant
to the Priority of Paymentpplicable to the Revolving Perioth apari passubasisandpro ratato
the Class B Notes @standing Amount;

the Class C Noteholders shall receive interest payments on each Monthly Payment Date, pursuant
to the Priority of Paymengpplicable to the Revolving Perioth apari passubasisandpro ratato
the Class C Notes Outstanding Amount;
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(e) oneach Transfer Date the Issuer shall be entitled to purchase Additional Eligible Receivables from
the Seller subject to the satisfaction of the applicable Conditions Precedent and in such case the
Issuer shall pay to the Seller taggregate Receivablesansfer Price of such Additional Eligible
Receivablesby debiting theOperating Account(such debit operationbeing recorded on the
Replenishment Ledggtin accordance with the provisions of the Master Receivables Transfer
Agreement and of thissuerReguldions, as set out in the Section entiti®lifchase and Servicing
of the Receivablén pagel50 purswant to the Priority of Payments applicable to the Revolving
Period

() where applicable, the Issuer shall pay to the Seller, on each Monthly Payment Date, an Additional
Transfer Price equal to the Aggregate Discounted Balance Increase Awlating to the arrent
Reference Periodyy way of transfer of the said Aggregate Discounted Balance Increase Amount
due and payable by the Issuerthe Sellelon the same Monthly Payment Date and in accordance
with, and subject to, the applicable Priority of Paymentthe credit of the account designated by
the Seller to the Management Comp§orpvided that such Aggregate Discounted Balance Increase
Amount may be subject to seff with the Aggregate Discounted Balance Reduction Amduet
by the Seller to the Issuen such Monthly Payment Dateesulting either in the payment by the
Issuer to the Seller of an Aggregate Discounted Balance Net Increase Amount or the payment by
the Seller to the Issuer of an Aggregate Discounted Balance Net Reduction Amount (athpart o
Deemed Collections) on that Monthly Payment Date)

(9) the Notes shall not receive any principal repayment;

(h) the Residual Units shall not receive any principal repayment and payment of remuneration (if any)
under the Residual Units shall be made on eaohtMy Payment Date subject to the Priority of
Paymentsapplicable to the Revolving Peripand

@ in the event of occurrence oh &mortisation Eventthe Revolving Period shall automatically
terminateon (but excluding) the Monthly Payment Date immediafeliowing the date of such
Amortisation Eventand the Issuer shall enter into the Amortisation Period or the Accelerated
Amortisation Period, as applicablen such Monthly Payment Date (included)

Amortisation Period

Duration

The Amortisation Perioghall start on the Amortisation Starting Date (includex)bject to (i) no

Accelerated Amortisation Event having occurred an@iXdhe date on whickhe Management Company

has electedo proceed to the liquidation of the Issdellowing an Issuer Ligation Eventnot having

occuredand shall end othe earlier of:

(a) the date on which all Notes are redeemed in full (included);

(b) the date of occurrence of the Accelerated Amortisation Event (excluded); and

(© the date on which the Management Compalects to proceed to the liquidation of the Issuer
following the occurrence of an Issuer Liquidation Event (included).
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During the Amortisation Period, the Issuer:

(a) shall be entitled to repay the Notes on each Monthly Payment Date, in accordance with the
provisions of thdssuerRegulations; and

(b) shall not be entitled to acquire Additional Eligible Receivables.
Operations of the Issuer during the Amortisation Period
During the Amortisation Period, the Issuer shall operate as follows:

(a) the Management Company tiag in the name and on behalf of the Issuer, shall not be entitled to
purchase any Additional Eligible Receivables;

(b) payment of the Issuer Fees and payments due to the Swap Counterparty shall be made in accordance
with, and subject to, the applicable Pitipiof Payments;

(© the Noteholdersf eachClass of Noteshall receive interest paymemts each Monthly Payment
Datepursuant to the applicable Priority of Payments, provided that:

@ the Class A Noteholders shall receive interest paymentpan passubasisandpro rata
to their then outstanding amount;

(i) the Class B Noteholders shall receive interest paymentgpari passubasisandpro rata
to their then outstanding amount; and

(iii) the Class C Noteholders shall receivierest payments ongari passubasisandpro rata
to their then outstanding amount;

(d) the Noteholdersf eachClass of Noteshall receive principal repaymeiais each Monthly Payment
Datein accordance with the Priority of Paymeafsplicable to the Amortisation Perigaovided
that

® the Class A Noteholders shall recerepayments of principal in an amount equal to the
Class A Notes Amortisation Amount as at such Monthly Payment &@atepari passu
basis and pro rata to their then outstanding ama@unat

(i) the Class B Noteholders sheeceive repayments of principal in an amount equal to the
Class B Notes Amortisation Amount as at such Monthly Payment @eatepari passu
basis and pro rata to their then outstanding amaunat

(iii) the Class C Noteholders shall receive repayments ofipalhin an amount equal to the
Class C Notes Amortisation Amount as at such Monthly Payment dbatgpari passu
basis and pro rata to their then outstanding amount

(e) where applicable, the Issuer shall pay to the Seller, on each Monthly Payment Datditimmaid
Transfer Price equal to the Aggregate Discounted Balance Increase Awlating to the current
Reference Periodyy way of transfer of the said Aggregate Discounted Balance Increase Amount
due and payable by the Issuerthe Sellelon the sam&lonthly Payment Date and in accordance
with, and subject to, the applicable Priority of Payments, to the credit of the account designated by
the Seller to the Management Compgorpvided that such Aggregate Discounted Balance Increase
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Amount may be subjéto setoff with the Aggregate Discounted Balance Reduction Amduet

by the Seller to the Issuer on such Monthly Payment,Daseilting either in the payment by the
Issuer to the Seller of an Aggregate Discounted Balance Net Increase Amount or thatdaym

the Seller to the Issuer of an Aggregate Discounted Balance Net Reduction Amount (as part of the
Deemed Collections) on that Monthly Payment Date)

() after payment of all sums due according to the applicable Priority of Payments and only once the
Class A Notes, the Class B Notes and the Class C Notes have all been redeemed in full, any
remaining credit balance of th@perating Accounshall be allocatedn accordance with the
applicable Priority of Payments first to the Seller as repayment &fd¢heral Reserve Cash Deposit
(to the extent not already repai@hd then to th®esidualUnitholders agpayment of interesind
any sums standing to the credftthe Commingling Reserve Accoutihe Performance Reserve
Account SetOff Reserve Account, Maintenance Reserve Accaulihbe returned to the Servicer
or the Seller, as applicable, in accordance with, and subject to, the provisions of the Servicing
Agreement or the Master Receivables Transfer Agreement, as applarable

(9) in the event of occurrence of an Accelerated Amortisation Evefrowr the date on which the
Management Company elects to proceeds with the liquidafighe Issuer followingan Isser
Liguidation Event, the Amortisation Period shall automatically termjreseapplicable, on (but
excluding) the Monthly Payment Date following the occurrence of an Accelerated Amortisation or
on such date on which the Management Company has elegeacteds with the liquidation of
the Issuerand the Issuer shall enter into the Accelerated Amortisation Period as detailed below.

Accelerated Amortisation Period
Duration

The Accelerated Amortisation Period shall start on the earlier dfltmhly Paymat Datefollowing the
occurrence odnAccelerated Amortisation Event (included) or the date on which the Management Company
elects to proceedith the liquidation of the Issuer following an Issuer Liquidation Event (included) and will
end on the earlier of (theLegal Maturity Date and (ii) the Monthly Payment Date on which the Notes are
repaid in full and all sums due under the Priority of Paymapplicable to the Accelerated Amortisation
Period are paid in full.

During the Accelerated Amortisation Period, the Issuer:

(a) shall be entitled to repay the Notes on each Monthly Payment Date, in accordance with the
provisions of thdssuerRegulations; and

(b) shall not be entitled to acquire Additional Eligible Receivables.
Accelerated Amortisation Event

Any of the following eventsshall constitute an accelerated amortisation event (eacAceelerated
Amortisation Event):

(@) any amount of interest due and payable on the Class A Notes remains unpaid after five (5) Business
Days following the relevant Monthly Payment Date on whichiititially due;or
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(b) after the redemption in full of the Class A Notes, any amount of interest due and payable on the
Class B Notes remains unpaid after five (5) Business Days following the relevant Monthly Payment
Date on which it ignitially due

The Management Company (or, where the Management Company fails to do so, the Custodian) shall, upon
becoming aware of the occurrencenf/Accelerated Amortisation Event, forthwith notify the Noteholders

the Swap Counterparaind the Rating Agencies of the ao@nce of such event and of the Monthly Payment
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 ofliseierRegulationsand the Conditions (with rpect to

the Noteholders)

Operation of the Issuer during the Accelerated Amortisation Period
During the Accelerated Amortisation Period, the Issuer shall operate as follows:

(a) the Management Company, acting in the name and on behalf of the Issuer, dhalentitied to
purchase any Additional Eligible Receivables;

(b) the Noteholders shall receive interest paymentgach Monthly Payment Date or on the Issuer
Liguidation Datepursuant to the Priority of Paymerapplicable to the Accelerated Amortisation
Period, provided that:

® the Class A Noteholders shall receive interest paymentan passubasisandpro rata
to their then outstanding amount; and

(i) once all Class A Notes have been repaid in full, the Class B Noteholders shall receive
interest payments onpari passubasisandpro ratato their then outstanding amount; and

(iii) once all Class B Notes have been repaid in full, the Class C Noteholderseshalk
interest payments ongari passubasisandpro ratato their then outstanding amount;

(© the Noteholders shall receive principal repaymentsach Monthly Payment Date or on the Issuer
Liguidation Datein accordance with the Priority of Paymerggplicable to the Accelerated
Amortisation Periodprovided that:

® the Class A Noteholders shall receive repayments of principal in an amadonhegflass
A Notes Outstanding Amourin apari passubasisandpro rata to their then outstanding
amounf

(i) onceall Class A Notes have been repaid in fthle Class B Noteholders shall receive
repayments of principal in an amount tgpthe Class B Notes Outstanding Amouot a
pari passibasisandpro rata to their then outstanding amouamd

(iii) once all Class B Nes have been repaid in full, the Class C Noteholders shall receive
repayments of principal in an amount up to @lass C Notes Outstanding Amouori a
pari passibasisandpro rata to their then outstanding amoqunt

(d) where applicable, the Issuer shall payhe Seller, on each Monthly Payment Date, an Additional
Transfer Price equal to the Aggregate Discounted Balance Increase Awlating to the current
Reference Periodyy way of transfer of the said Aggregate Discounted Balance Increase Amount
due anl payable by the Issuéw the Sellelon the same Monthly Payment Date and in accordance
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with, and subject to, the applicable Priority of Payments, to the credit of the account designated by
the Seller to the Management Comp§opvided that such Aggregate Discounted Balance Increase
Amount may be subject to seff with the Aggregate Discounted Balance Reduction Amdust

by the Seller to the Issuer on such Monthly Payment,Daseilting either in the payment by the
Issuer 0 the Seller of an Aggregate Discounted Balance Net Increase Amount or the payment by
the Seller to the Issuer of an Aggregate Discounted Balance Net Reduction Amount (as part of the
Deemed Collections) on that Monthly Payment Date)

(e) after payment of alltams due according to the applicable Priority of Payments and only once the
Class A Notes, the Class B Notes and the Class C Notes have all been redeemed in full, any
remaining credit balance of th®@perating Accounshall be allocated in accordance witte th
applicable Priority of Payments first to the Seller as repayment &f¢heral Reserve Cash Deposit
(to the extent not already repaat)d then to th&esidualJnitholders as final payment of principal
and interestand

() any sums standing to theredit of the Commingling Reserve Accoutite Performance Reserve
Account the SetOff Reserve Accouniand theMaintenance Reserve Accountill be returned to
the Seller or the Servicer, as applicable, in accordance with, and subject to, the provigiens of
Servicing Agreement or the Master Receivables Transfer Agreement, as applicable

DETERMINATIONS AND INSTRUCTIONS
Determinations

On the Calculation Date preceding each Monthly Payment Date, the Management Company shall determine,
on the basis of the tiast information received from the Servicer pursuant to the Servicing Agreement, all
elements necessary in order to purchaslitional Eligible Receivables and make payments to the
Noteholders in accordance with the relevant Priority of Payméntgarticular, without limitation the
Management Company shall determine the following elements as of the relevant Monthly Payment Date:

(a) during the Revolving Period only, tiRequired Replenishment Amouint

(b) during the Revolving Period and themortisation only, the Mezzanine Principal Deficiency
Amount,

(© during the Amortisation Period and the Accelerated Amortisation Period only, the Monthly
Amortisation Basis;

(d) during the Amortisation Period and the Accelerated Amortisation Period only, the Class A Notes
Amortisation Amount, the Class B Notes Amortisation Amount and the Class C Notes Amortisation
Amount;

(e) the Class A Notes Interest Amount, the Class B Notes Interest Araadithe Class C Notes
Interest Amount;

) the Class A Notes Outstanding Amount, the CEadiotes Outstanding Amount, the Class C Notes
Outstanding Amount and the Notes Outstanding Amount;

(9) the Available Collections and the Available Distribution Amount;

(h) the Payable Costs, tl8zheduledssuer Fees and Additional Issuer Fees, as the case may be
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) the Defaulted Amount;

M the Retransferred Amounts (and the transfer proceeds to a third party in relation teup @éan);
(K) the NonrCompliance Payments;

)] the Financial Income;

(m)  the Compensation Payment Obligations;

(n) theaggregat®iscounted Balanckterest Component;

(o) the Aggregat®iscounted Balancas of the relevant C«@dff Date;

(p) theaggregatediscounted Balancef theLease Agreemestwith respect to thEligible Receivables
to be purchased by the Issuer on the Transfer Date following such CalcDlat&n

Q) the CumulativeDefaultRatio, the Delinquency Ratiand theAverageDelinquency Ratip
N the General ResenRequired Amount

(s) the Commingling Reserv®equired Amountand, as applicable, the Commingling Reserve
Decrease Amount

® the Performance ReserRequiredAmount and, as applicablthe Performance Reserve Decrease
Amount,

() the Maintenance ReseriRequiredAmountand, as applicable, tiaintenancdreserve Decrease
Amount,

(V) the SetOff ReserveRequiredAmountand, as applicable, thgetOff Reserve Decrease Amount
and

(w) the AggregateDiscounted Balance Increase Amauhe Aggregate Discounted Balance Reduction
Amount, as the case may bie Aggregate Discounted Balance Net Increase Amounoatie
AggregateDiscounted Balance Net Reduction Amaunt

For the purpose of comparingn any relevant datéhe credit standing to th@eneral ReservAccount,
Commingling ReserveAccount, Commingling ReserveAccount, Performance Reservé\ccount,
Maintenance Resendccount orSetOff ReserveAccount tq respectivelytheapplicableGeneral Reserve
Required AmountCommingling Reserve Required Amou@ommingling Reserve Required Amount
Performance Reserve Required Amouviintenance ReservRequired Amountor SetOff Reserve
Required Amountany Financial Income standing to the credit of each such Issuer Ac¢asite case
may be)shall be disregarded.

Instructions
By no later tharl1.00 a.m. Paris time on the relevant Monthly Payment Date, and in accordamd¢kewit

Transaction Documents, the Management Company shall take the relevant decisions and give the necessary
instructions to the Issuer Account Bank and the Paying Agent, in order that the Priority of Payments, to be
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implemented on such Monthly Payment ®at accordance with, and subject to, the provisions d&tuwer
Regulations, can be applied.

PRIORITY OF PAYMENTS
Revolving Period

On each Monthly Payment Date falling within the Revolving Period, the Management Company shall
distribute the Available Biribution Amount by debiting th®perating Accoungafter the transfer in full of

the credit balanceof the General Reserve Account into thperating Accountsubject to any netting as
provided for hereinaftgrin the following order of priority butn 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:

First: towardspayment (or provision for the payment) of the Issuer Baegor scheded to be
paid on such Monthly Payment Date)each relevant creditor;

Second towards payment odny Interest Rate Swap Net Cashflow, Swap Termination Amount
and Replacement Swap Premium, as the case may be, payable by the Issuer (other tt
any Defalted Swap Counterparty Termination Amount, if any, payable by the Issuer) to
the extent such Swap Termination Amount and such Replacement Swap Premium hay
not already been paid in accordance with the Swap Collateral Account Priorities of
Payments

Third: towards payment of the Class A Notes Interest Amount due on such Monthly Paymen
Date to the Class A Noteholders;

Fourth: save if (i) the Mezzanine Principal Deficiency Amouimt respect of such Monthly
PaymenDateexceeds 5% of the Class B No@ststanding Amourand (ii) there is any
Class A Note outstandingpwards payment of the Class B Notes Interest Amount due on
such Monthly Payment Date to the Class B Notehojders

Fifth: towards transfer into the General Reserve Account aimount equal to the General
Reserve Required Amount as at such Monthly Payment, Balbgect to any netting as
provided for hereinafter

Sixth towards payment of intthe Replenishment Ledger of an amount equal to the Required
Replenishment Amount fohé purchase of Additional Eligible Receivabéesl payment
of the corresponding Receivables Transfer Price to the Seller

Seventh if (i) the Mezzanine Principal Deficiency Amountrespect of such Monthly Payment
Dateexceeds 5% of the Class B Notegt€anding Amounand (ii) there is any Class A
Note outstandingtowards payment of the Class B Notes Interest Amount due on such
Monthly Payment Date to the Class B Noteholders;

Eighth: towards payment of the Class C Notes Interest Amount due on such Monthly Paymen
Date to the Class C Noteholders;

Ninth: towards payment to the Seller of the Aggregate Discounted Balance Increase Amour
relating to the current Reference Periguovided that such Aggregate Discounted
Balance Increase Amount may be subject teoffetvith the Aggregate Discounted
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Balance Reduction Amount, resulting either in the payment by the Issuer to the Seller o
an Aggregate Discounted Balance Net Increasmént or the payment by the Seller to
the Issuer of an Aggregate Discounted Balance Net Reduction Amount (as part of th
Deemed Collections) on that Monthly Payment Date);

Tenth towards payment of the Defaulted Swap Counterparty Termination Amoumny,if a
payable by the Issuer and to the extent that such Defaulted Swap Counterpart
Termination Amount has not already been paid in accordance with the Swap Collatera
Account Priorities of Payments

Eleventh towards transfer of the residual Available t@sution Amount to the Residual
Unitholder(s) on gari passuand pro rata basis as remuneration of the Residual,Units

provided thatin order to simplify the credit and debit operations of the General Reserve Account, the
Management Company shall detémmwhat would be the net position of the General Reserve Account at
close of the relevant Monthly Payment Déssuming (i) a transfer in full of the credit balance of the
General Reserve Account into the Operating Account and (ii) the application ebdlve Priority of
Payments on such Monthly Payment Date, disregarding any negtidgghall be entitled to only transfer

from the General Reserve éaunt to the Operation@&ount,or from the Operation écountto the General
Reserve Acount as applicald, suchnet amount as is necessary for the credit standing to the General
Reserve Account after such transfer to be equal to that net pppitovided further thamotwithstanding

the foregoingin any event, any Financial Income standing toctieglit of the General Reserve shall not be
subject to such netting and always be transferred to the Operating Account on each Monthly Payment Date

Amortisation Period

On each Monthly Payment Date falling within the Amortisation Period, the Managemepagpmwill
distribute the Available Distribution Amount in the following order of priority by debitingQbperating
Account(after the transfer in full of the credit balascé the General Reserve Account into perating
Account subject to any nettings provided for hereinaffebut 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:

First: towards paymer(or provision for the paymentf the Issuer Feedue (or schedule
to be paidon such Monthly Payment Dati» each relevant creditor;

Second towards payment of any Interest Rate Swap Net Cashflow, Swap Termr
Amount and Replacement Swap Premium, as the case may be, payable by t
(other than any Defaulted Swap Counterparty Termination Amount, if any, p
by the Issuer) to the snt such Swap Termination Amount and such Replact
Swap Premium have not already been paid in accordance wiwiye Collater:
AccountPriorities of Payments;

Third: towards payment of the Class A Notes Interest Amount due on such M
Payment [@te to the Class A Noteholders;

Fourth: save if(i) the Mezzanine Principal Deficiency Amountrespect of such Montt
PaymentDateexceeds 5% of the Class B Notes Outstanding Amauat(ii) ther:
is any Class A Note outstandingwards payment of the Class B Notes Intt
Amount due on such Monthly Payment Date to the Class B Noteholders
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Fifth: towards transfer into the General Reserve Account of an amount equal to the
ReserveRequired Amounas at such Monthly Payment Daseibject to any nettit
as provided for hereinafter

Sixth towardsamortisation of the Class A Notes on such Monthly Payment Date
amount equal to the Class A Notes Amortisation Amount;

Seventh if (i) the Mezzanine Principal Deficiency Amount in respect of such Mc
Payment Date exceeds 5% of the Class B Notes Outstanding Aarali(it) ther:
is any Class A Note outstandingpwards payment of the Class B Notes Int
Amount due on such bhthly Payment Date to the Class B Noteholders

Eighth towards amortisation of the Class B Notes on such Monthly Payment Dat
amount equal to the Class B Notes Amortisation Amount

Ninth: towards payment of the Class C Notes Interest Amountafusuch Monthl
Payment Date to the Class C Noteholders;

Tenth towards amortisation of the Class C Notes on such Monthly Payment Dat
amount equal to the Class C Notes Amortisation Amount;

Eleventh towards payment to the Seller of the AggregatecBinted Balance Increi
Amount relating to the current Reference Periguovided that suchiggregat
Discounted Balance Increase Amoumty be subject to sefff with the Aggregat
Discounted Balance Reduction Amount, resulting either in the payméme bysue
to the Seller of an Aggregate Discounted Balance Net Increase Amount
payment by the Seller to the Issuer of Aggregate Discounted Balance
Reduction Amount{as part of the Deemed Collections) on that Monthly Pay
Date)

Twelfth: towards payment of the Defaulted Swap Counterparty Termination Amount,
payable by the Issuer and to the extent that such Defaulted Swap Cour
Termination Amount has not already been paid in accordance with the
Collateral Account Priorigés of Payments;

Thirteenth towards payment to the Seller of an amount being equal to the positive differ
any, between (a) the credit balance of the General Reserve Account a:
Calculation Date immediately preceding such Monthly Paymerg Badl (b) th
General Reserve Required Amount as of such Monthly Payment Date, as re
of the General Reserve Cash Deposit (to the extent not already repaid); and

Fourteenth: towards transfer of the residual Available Distribution Amount to the Ral
Unitholder(s) on gari passuand pro rata basis as remuneration of the Re:
Units,

provided thatin order to simplify the credit and debit operations of the General Reserve Account, the
Management Company shall determine what would be the nébpasf the General Reserve Account at
close of the relevant Monthly Payment Déssuming (i) a transfer in full of the credit balance of the
General Reserve Account into the Operating Account and (ii) the application of the above Priority of
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Payments o such Monthly Payment Date, disregarding any nettngl) shall be entitled to only transfer

from the General Reserve éaunt to the Operation Aount,or from the Operation Amuntto the General
Reserve Acount as applicablesuchnet amount as isiecessary for the credit standing to the General
Reserve Account after such transfer to be equal to that net pppitomided further thamotwithstanding

the foregoingin any event, any Financial Income standing to the credit of the General Resdmmetdba

subject to such netting and always be transferred to the Operating Account on each Monthly Payment Date

Accelerated Amortisation Period

On each Monthly Payment Date falling within the Accelerated Amortisation Panddon the Issuer
Liguidation Date the Management Company shall apply the credit balance Oftbeating Accountafter

the transfer in full of theredit balances of th&eneral Reserve Account into tlperating Account
towards the following payments 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: full

First: towards paymen(or provision for the paymentf the Issuer Feesdue (or schedule
to be paidon such Monthly Payment Dati® each relevant creditor;

Second towards payment of the Interest Rate Swap Net Cashflow, Swap Termination .
and Replacement Swap Premium, as the case may be, payable by the Issuer (
any Defaulted Swap Counterparty Termination Amount, if any, payable by the
to the exent such Swap Termination Amount and such Replacement Swap P
have not already been paid in accordance wittsthap Collateral AccourRriorities
of Payments

Third: towards payment of the Class A Notes Interest Amount to the Class A Notehc

Fourth: towards amortisation of the Class A Notes in an amount equal ©lake A Note
Outstanding Amountand therefore, until the Class A Notes are repaid in full);

Fifth: towards payment of the Class B Notes Interest Amount to the Class B Notehc

Sixth towards amortisation of the Class B Notes in an amount equtlaé t@lass B Note
Outstanding Amountand therefore, until the Class B Notes are repaid in full)

Seventh towards payment of the Class C Notes Interest Amount to the Cldege@olders;

Eighth towards amortisation of the Class C Notes in an amount eqtiz @lass C Note
Outstanding Amountand therefore, until the Class C Notes are repaid in full)

Ninth: towards payment to the Seller of the Aggredziszounted Balanckcrease Amoul
relating to the current Reference Per{pdovided that such Aggregate Discout
Balance Increase Amount may be subject teoffetvith the Aggregate Discount
Balance Redttion Amount, resulting either in the payment by the Issuer to the
of an Aggregate Discounted Balance Net Increase Amount or the payment
Seller to the Issuer of an Aggregate Discounted Balance Net Reduction Amc
part of the Deemed Coltéons) on that Monthly Payment Date)
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Tenth

Eleventh:

Twelfth

towards payment of the Defaulted Swap Counterparty Termination Amount,
payable by the Issuer and to the extent that such Defaulted Swap Cour
Termination Amount has not already been paid in@zrtce with th&wap Collater:
AccountPriorities of Payments;

towards payment to the Seller of an amount etpu#the positive difference, if ar
between (i) the General Reserve Required Amount at the Closing Date dhe
sums of all amounts repaid to the Seller pursuant toligsohthe Priority of Paymen
applicable during the Amortisation Period andAs,applicable, this iterhl durinc
the Accelerated Amortisation Period on any previous Monthly Payment D:
repayment of the General Reserve Cash Deposit (to the extent not already ref

towards transfer of the credit balance of thee@fing Account to the Resid
Unitholder(s) on a pro rata ampaéri passubasis as repayment of the principal of
Residual Units and liquidation surpluzofi de liquidatioi.

Swap Collateral AccountPriorities of Payments

TheSwapCollateral AccounPriority of Payments which are referred to in item 2 and Bafithe Priority
of Payments fothe Revolving Periodtem 2 and iteml 1 of the Priority of Payments for the Amortisation

Periodand item 2 and item 10 of the Accelerated dktisation Periodare set out in the Section entitled

"Description of the Issuer AccourtsSwap Collateral Account Swap Collateral Account Priority of
Paymentson page208

General principles applicable to the Priorities of Payments

Unless expressly provided to the contrary, in the event that the credit balanc®pgtiaging Accounis
not sufficient to pay any amount due under a partidtéan of any of thePriority of Paymentgother than
the Swap Collateral Account Priority of Payments):

(a) the relevant creditors (if more than one) entitled to receive a payment under such pataajtdgeh

paid in no ordeinter sebut pari passuin proportion to their respective claims against the Issuer
(except in respect of the Issuer Fees, which shall be paid in accordance with the provisions of the

IssuerRegulations);

(b) any unpaid amount(s) albe deferred and shall be payable on the immediately following Monthly

Payment Dateat the same rank, bint priority to the amounts due on that following Monthly
Payment Date under thiem of the same naturef the Priority of Paymentgwithout prejudice to
the occurrence of an Accelerated Amortisation Eyemtd

(© 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 thResidual Units are governed by French law and defined as being:
(a) financial instrumentsifstruments financiejs

(b) financial securitiestitres financier$ within the meaning of Articles L. 231 and L. 2112 of the
French Monetary and Financial Code;

(© debt curities {jitres de créancgwwithin the meaning of Article L213-0-1 of the French Monetary
and Financial Code; and

(d) the Notes are French law obligatiommbljgationg within the meaning of Articles L. 213 and
R.214234-1 of the French Monetary andrfancial Code.

The Class A Notes will be issued by the Issuer in bearer dematerialisecefoforriie dématérialisée au
porteun in compliance with Articld.. 211-3 of the French Monetary and Financial Codike Class B
Notes, theClass C Noteand the Reslual Unitswill be issued in dematerialised registered foem forme
dématérialisée au nomingtifn compliance with Articles L211-3 et seq of the French Monetary and
Financial Code. No physical documents of title are issued in respect of the ClagssiAh¢ Class B Notes
and the Class C Notes

Description of the Notes andresidual Units issued by the Issuer on the Closing Date
Notes
Pursuant to théssuerRegulations, it is intended that, on the Closing Date, the Issuer will issue:

(a) 0500,000,000Class A Notes which will be listed on the official list of the Luxembourg Stock
Exchange and will be admitted to trading on the Regulated Market;

and

(b) 093,800,000Class B Notes and95,900,000Class C Notes which are not listed and will be
subscribed by th8eller.

Residual Units

Pursuant to théssuerRegulations, on the Closing Date, the Issuer will issue two (2) Residual Units of
U 1 DWO@each, which will be subscribed by the Seller.

Use of Proceeds
The net amount of th@roceeds of the issue of the Class A Notes will amoudab@®,000,000the net
amount of theproceeds of the issue of the Class B Notes will amou@®3¢8000,000the net amount of

theproceeds of the issue of the &aC Notes will amount 1a95,900,00 and thenet amount of thproceeds
of the issue of the Residual Units will amountit@ 0 O .
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The Notedssue Priceshall be applied by the Management Company, acting for and on behalf of the Issuer,
to pay to the Seller thReceivables Transfer Prider the initial portfolio of Eligible Receivables to be
purchased by the Issuer on the Closing Date in accordance with, and subject to, the terms of the Master
Receivables Transfer Agreement.

The purchase price for the initial Eligible Receivables to be wamsf by the Seller to the Issuer will be
equal to689,699,82@nd will be paid by the Issuer to the Seller on the Closing Date.

Placement, listing, admission to trading andettlement
Placement

The Class ANotes will beoffered for subscription in accordance with the Class A Notes Subscription
Agreement

The Class B Notes will be subscribiedull by the Class B Notes Subscriber on the Closing Date.

The Class C Notes will not be offered for subscription other thdret8¢ller and will be subscribed in full
by the Seller.

The Residual Units will be subscribed by the Seller.
Listing Admission to Tradin@dmission to CSDsnd settlement

Upon their issuance, tiglass ANotes will beadmitted to the CSDs, will be listea the official list of the
Luxembourg Stock Exchange and will be admitted to trading on the Regulated Market.

None of theClass B Notes, th€lass C Notes and the Residual Units will be:

(a) listed on any French or foreign stock exchange or traded on amghFweforeign securities market
(whether regulated within the meaning of Articles421-1 et seq of the French Monetary and
Financial Code or over the counter); and

(b) accepted forsettlementthrough the CSDs or any other French or foreign central sesuriti
depositary.

Selling Restrictions

No offering material or document (including this Prospectus) has been (or will be) registered with the French
Autorité des Marchés Financieasd the Rated Notes may not be offered or sold to the public in France nor
may the IssuerRegulations, any offering material or other document relating toRtéted Notes be
distributed or caused to be distributed, directly or indirectly, to the public in Franck.offers, sales and
distributions may only be made in France (fpproviders of investment services relating to portfolio
management for the account of third parties, and/aqy@)ified investorsiqivestisseurs qualifi@¢sother than
individuals, all as defined in the Prospectus Regulationtiissib-sectiors enitled " Subscripion and Sale

T T Selling and Transfer RestrictioiifEuropean Economic Aréand 'Subscripibn and Salé Selling and
Transfer Restrictions France" on page238and239).

Ratings
Class A Notes
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It is a condition to the issue of the Class A Notes that the Class A Notes will, when issued, be assigned a
"AAA (sf)" rating by DBRS and afaa (sf) rating by Moody's.

Class B Notes

It is a condition to the issue of the Class B Notes that the Class B Notes will, when issued, be assigned
rating ofat least'BBB (sf)" by DBRS and Al (sf)" by Moody's

Class C Notes

The Class C Notes will not be rated.

Residual Units

The Residual Unitwiill not be rated.

RIGHTS AND OBLIGATIONS OF THE NOTEHOLDERS
Issuer Regulations

Upon subscription or purchase of aRatedNote, a Noteholder shall automatically and without any
formalities @e plein droi} be bound by the provisions of thesuerRegulations, as they may be amended
from time to time in accordance with therovisions as described in the Section entitiadifications to
the Transaction Documeriten page225.

Information

The Noteholders shall have theyht to receive the information as described in the Section entitled
"Information Relating to the Issueon page234and 'General Accounting Principléson page228 They

may not participate in the management ofldseierand, accordigly, shall incur no liability therefor&ll
prospective investors dflass ANotes should consult their own professional advisers concerning any
possible legal, tax, accounting, capital adequacy or financial consequences of buying, holding or selling any
Class ANote under French law and the applicable laws of their country 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 Managemenbr@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
Management Company shall be entitigid;a-vis the Noteholders, to act in accordance with their interests

as expressed by them under such notitease of a conflict of interest between the Class A Noteholders,

the Class B Noteholders and the Class GeNolders, the interest of the Class A Noteholders shall prevail.

In case therareno longer any Class A Notes outstanding, then the interest of the Class B Noteholders shall
prevail.

The parties hereto acknowledge and agree that in the event that thgelb@na 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 nevertheless act in their best interests, as provided for by the French
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Monetary andrinancial Code and the other applicable laws and regulatodsshall not construe the lack
of action from the Noteholders as an expression of their interests, whether positive, negative or other.

Non Petitioni Limited Recoursei Decisions Binding

Without limiting the scope of the obligations and the possibility of recourse of the Ibgusubscribing

any Notethe Noteholders acknowledge that they shall have no direct right of action or recourse, under any
circumstances whatsoever, against the Lesseesny other debtorsf the Transferred Receivables.
Moreover, pursuant to Conditigh(Non Petitioni Limited Recoursg each Noteholder will expressly and
irrevocably:

(@) acknowledge that, in accordance with article L:269 of the French Monetary and Financial Code,
it shall be bound by each tife Funds Allocation Rules (including, without limitation, the Priority
of Payments), notwithstanding the opening against it of an insolvency proceeding pursuant to the
provisions of Book VI of the French Commercial Code or any equivalent procedure ep¥srn
any foreignlawipr oc ®dur e ®qui val ente sur)addeucH fumid e me nt
Allocation Rules (including, without limitation, the Priority of Payments) shall apply even if the
Issuer is liquidated;

(b) acknowledge that, in accordance wattticle L. 214175, Il of the French Monetary and Financial
Code, the Issuer is liable for its debts@ e st t e n u) todhe extert of itdassety @ 6 -
concurrence de son agtéind in accordance with the rank of its creditors as provided bfstdan
le rang de ses créanciers défini par lg)lor, pursuant to article L. 21469 of the French Monetary
and Financial Code, in accordance with the provisions of the Issuer Regulations

(© agree thatin accordance with Article L. 21469 of the French Monetary and Financial Code, the
Issuer's assets may only be subject to civil proceedingsyres civiles d'exécutipim accordance
with theFunds Allocation Rules (including, without limitation, thapéicable Priority of Payments)

(d) to the extent that it may have any claim (including any contractual claim or aatitan( en
responsabilité contractuelg against the Issugerthe payment of which is not expressly
contemplated undeany applicable Fundgllocation Rules (including, without limitation, the
Priority of Paymentslundertake to waive to demand payment of any such claim as long as all Notes
and Residual Units have not been repaid in full;

(e) agree thatin accordance with Article L. 21475, II1. of the French Monetary and Financial Code,
theprovisions of Book VI of the French Commercial Code are not applicable to the kssder

() acknowledges that, in accordance with article L-2691l of the French Monetary and Financial
Code, it shall be hond bythe rules governing the decisions made by the Management Company in
accordance with the provisions of the Issuer Regulations and the decisions made by the Management
Company on the basis of such rules

After the Legal Maturity Date, any principaldfor interest amount remaining unpaid in respect of the Notes
shall be automatically and without any formalitide plein droij cancelled, and as a result, with effect from
the relevant Legal Maturity Date, the Noteholders shall no longer have antoragdert a claim in respect

of the Notes against the Issuer.
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THE LEASE AGREEMENT S 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 lagovernedLease Agreemestoriginated by the Seller for the lease of

Vehicles.

LEASE AGREEMENT S

ThelLease Agreemestcontras delocation longue durépare entered into betwedrssees who afmivate
legal entitiesor natural persons acting for business purposes entering into the lease contracts within the
framework of their business activind the Seller in respect of omeseveratars of any brand.

ELIGIBILITY CRITERIA

The Seller represents and warrasriseab Transfer Datéo the Issuer and the Management Company under
the Master Receivables Transfer Agreement that 8acdies of Receivabldas be transferred to the Issuer
on such Transfer Datéogether with the related Lesse¥ghicles and the underlyingease Agreemest
shall, on the CuOff Date immediately preceding the relevant Transfer Date satisfy the Eligibility Criteria,

set out below:

(a) in respect of th&ehicleto which sucteries of Receivableslates:

(i)
(ii)

such Vehicle is existing;

suchVehicleis or wasa NewVehicle as at the date on which the corresponding Lease
Agreement is or was originalgntered intp

(iii) the total purchase price of sustehicle under the relevant Originafehicle Purchase
Contract (including any optiong\) does noexceed EUR 150,00@xcluding VAT)and
(B) has been paid in full by the Seller to the reledmatier

(iv) such Vehicle has been registeradniatriculg;

(v) the Seller has acquired full title to su¥khicle and suchVehicle is not subject to any
security inteest or equivalent right in favour of third parties (other tharvidtdcles Pledge
Agreement);

(vi) there is no default in the performance of any obligation under or pursuant to the Original
Vehicle Purchase Contract relating to siéehicle

(b) in respect of theinderlyingLease Agreemerib which suchSeries of Receivableglates, such

Lease Agreement

()

(i)
(iif)
(iv)

415586087469

was entered into between the relevant Lessea(s}he Seller
was notentered into in the context of a public procurement contnaataqhé publif;
is governedy French law;

was entered into in the ordinary course of the Seller's business and in accordance with the
Underwriting and Management Procedures;
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(v)

(vi)

(vii)
(vii)

(ix)

(x)
(xi)

is legal, valid and binding against the relevant Lessee(s) and is enforceable against the
relevant Lessee(swith full recourse (except that enforceability may be limited by
bankruptcy or insolvency or other mandatory provisions of law limiting the enforceability

of creditors' rights against debtors generally);

complies withall applicable law and regulationand all required consents, approvals and
authorisations have been obtained in respect thereof and the Seller is not in violation of any
suchlaws and regulations

gives rise to monthlgr quarterlylnstalmentf at least EUR 1@ayable to the Seller;

hasnot been terminated and is not subject to a material breach, default or violation of any
obligation thereunder or to any action by the Seller for its termination;

has a scheduled contractual maturity not exceeding 72 mamniths;
is not a Defaultedlease Ageement

is not a Lease Agreement under which lease payments are in arrear;

(© in respect othe Lesse#o which such Series of Receivables relates, such Lessee

(i)

(ii)

(iif)

(iv)

(v)

(vi)

415586087469

is notanaffiliate of the Majority Shareholder

is aprivatelegal entityhaving its registeredfice in metropolitan Francer a natural person
acting for business purposes whodsident in metropolitan France;

to the best of the Seller's knowled{®) is notin breach of any of its obligations in respect

of the Lease Agreemenn any material repectand (B)has no legal grounds nor has
threatened to invoke any right of rescission, counterclaim, contest, challenge or other
defence in respect of su@eries of Receivablesxcept for Permitted S€ff Rights

the Sellerhas not entered into an agreement with such Lessee in respect of the
corresponding Lease Receivable according to which the payment of such Lease Receivable
would be suspended or otherwise impaired (other than in accordance dttdigrsvriting

and Manage®nt Proceduresr as a result of a Permitted Saff Right);

the Sellehas not commenced enforcement proceedings against such Lessee in respect of
the corresponding Lease Receivable;

to the best of the Seller's knowledge, on the basis of information obtainednix3uch
Lessee(s), (yin the course of the Seller's servicing of the Receivables or the Seller's risk
management procedures or figm a third party, is(are) not (a) credlitpairedobligor(s)
meaning a person who:

(A) has been declared insolvent or had a court grant his creditors a firsgbpealable
right of enforcement or material damages as a result of a missed payment within
three (3) years prior to the date of originata has undergone a debstructuring
process with regard to his nqerforming exposures within three (3) years prior to
the contemplated Transfer Date of the respective Receivable by the Seller to the
Issuer, except if:
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V)

(I

a restructured underlying expasthas not presented new arrears since the
date of the restructuring, which must have taken place at least one (1) year
prior to the date of transfer or assignment of the underlying exposures to
the Issuer; and

the information provided by the Seller incacdance with points (a) and
(e)(i) of the first subparagraph of Article 7(1) of the Securitisation
Regulation explicitly sets out the proportion of restructured underlying
exposures, the time and details of the restructuring as well as their
performanceiace the date of the restructurirar;

(B) was, at the time of entry into force of the relevaetise Agreementwhere
applicable, on a public credit registry of persons with adverse credit history or,
where there is no such public credit registry, anothelitaregistry that is available
to the Seller; or

© 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 areassigned to the Issyer

provided that, for the purpose of this paragréph

V)

(I

()

(V)

(V)

(V1)

insolvent will refer to any insolvency proceedings pursuant to the
provisions of Articles L. 624 et seqof the French Commercial Code;

debt dismissal or reschedulewill refer to (x) a review by a jurisdiction
pursuant to Article 1343 of the French Civil Code (or, before 1 October
2016, Article 12441 of the French Civil Code) before a court or (y) an
agreement between a debtor and his creditors to a debt dismissal or
rescheule;

the information available to the Seller may relate to a period shorter than
three (3) years if the relevant Lessee has had a contractual relationship with
the Seller for less than (3) years;

the registry referred to in paragrafB) refers toCREDITSAFE

for the purpose of assessing whether the Lessee is not aiargdited
obligor, the Seller only takes into account information obtained by th
Seller from any of the following combinations of sources and
circumstances: (x) debtors on origination of the exposures, (y) the Seller as
originator in the course of its servicing of the exposures or in the course of
its risk management procedures,rfpjifications by a third party; and

for a given Lessee and the related Receivables, such internal credit score is
considered by the Seller as not "indicating that the risk of contractually
agreed payments not being made is significantly higher than for
conparable exposures held by the Seller which are not securitised", where
the credit quality of the Receivables, based on credit ratings or other credit
quality thresholds, does not significantly differ from the credit quality of
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comparable exposures that Seller originates in the course of its standard
retail leasing operations and credit risk strategy;

(d) in respect of each Receivable viiithhe Series of Receivablesuch Receivable

® is nota Defaulted Receivable, a defaulted receivable within the meaning of Article 178(1)
of the CRRor a Delinquent Receivabl@&or a receivable thas doubtful fouteusg is
subject to litigation|itigieuse or is frozen immobiliség;

(ii) is denominated and pable in euro;

(iii) is solely owned by the Selles,freely assignabl@r, if it is subject to contractual provisions
that prohibit its assignment, such provisions are deemed invalid under FrermhHawe
been waived by the Lesgeean be disposed of lilge Seller free from setff rights,except
for the Permitted SeDff Rights;

(iv) to the best of the Seller's knowledge, is Bobject either totally or partially, to any
assignment, delegation, pledge, attachment claim, or encumbrance of whatever type and is
not otherwisdan a condition that can be foreseen to adversely affect the enforceability of
the true sale or assignment or transfer with the same legal effect;

(V) can be segregated and identified at any time for purposes of ownership in the files of the
Seller and such files and the relating software is able to provide the information to be
included in the Servicing Agreement andidasterReceivableSransferAgreement with
respect to such Lease Receivable

(vi) has given rise to at least omearterly Instalmentr two monthly Instalments, as applicgble
which has been paid in full to the Seller by the relevant Lessee(s);

(vii)  does not comprise any Receivable that qualifiesdesiaatives as defined in point (29) of
article 2(1) Regulation (EU) No 600/2014, or sfarable securities as defined in point (44)
of article 4(1) ofMiFID II other than corporate bonds, that are not listed on a trading venue
and do not include any securitisation positigithin the meaning of the Securitisation
Regulation and

(viii)  the Estimated RV represents less than 65% dbtiaépurchase price of such Vehicle under
the relevant Original Vehicle Purchase Contract

ADDITIONAL REPRESENTATIONS AND WARRANTIES

The Seller shall give representations and warranties in relation to the Receivables to be transferred by it to
the Issuer, the underlyingease Agreemestand the related Lessees arehicles and represents and
warrantghaton the relevant Transfer Datamong other matters:

(a) prior to their transfer to the Issuer, the Seller has full title over such Receiaadlg® Ancillary
Rights attached thereto, which amet subject either totally or partially, to any assignment,
delegation, pledge, attachment plaior encumbrance of whatever type and is not otherwise
condition that can be foreseen to adversely affect the enforceability of the true sale or assignment
or transfer with the same legal effect

415586087469 124



(b) the Seller has full title to theelated Vehiclesindeach such/ehicleis not subject to any pledge
(other than theVehicles Pledge under the Vehicles Pledge Agreemesitachment, claim, or
encumbrance of whatever type (including any retention of title);

(© such Receivables and the Ancillary Rights attadhedetocanbe validly transferrethy the Seller
to the Issuer in accordance with the Master Receivables Transfer Agreemetiteabhdase
Agreement does not rse,q ua Ir ea ri yh € cotrskend t@ beirtainedl. re & s e ¢
which has not beeabtainedor the relevant Lessger any other persont be notified in respect
of suchassignmentinless such notification has been made

(d) such Receivables do not comprise any Receivable that qualifiedesisaives as defined in point
(29) of artick 2(1) Regulation (EU) No 600/2014, or transferable securities as defined in point (44)
of article 4(1) ofMiFID II other than corporate bonds, that are not listed on a trading venue and do
not include any securitisation positiaithin the meaning of th8ecuritisation Regulation

(e) thelLease Agreemestare serviced pursuant to the Servicing Procedures;

() the Lease Agreemestand the Contractual Documents relating to such Receivables (and to any
related Collateral Security) are governed by French lavaegldgal, valid and binding against the
relevant Lessee(s) and are enforceable against the relevant Lessee(s) with full recourse (except that
enforceability may be limited by bankruptcy or insolvency or other mandatory provisions of law
limiting the enforceaitity of creditors' rights against debtors generally)

(9) each Lease Receivable in the relag=ties of Receivables existing as of the corresponding
Transfer Date, it is separately individualised and identifiddntifiée et individualisein the
systens of the Seller on or before the relevant Transfer Date, and the Seller has all means as may
be necessary for the purpose of identifying and individualismgyéns d'identification et
d'individualisation), as soon as it comes to existence, a Receivablietlas corresponding Transfer
Date, such that the Management Company may at any time separately identify and individualise
any and all Transferred Receivables;

(h) the Seller has performed all of its obligations under or in connection witH_saslke Agreemés;

® no Receivable has been the subject of a writ being seagsij(atiol by the relevant Lessee(s) or
by any other third party on any ground whatsoever;

() no Receivable is subjedtter alia, in whole or in part, to any prohibition on payment, protes, |
cancellation right, suspension, eét (except for the Permitted S@ff Rights) counterclaim,
judgment, claim, refund or any other similar events which are likely to reduce the amount due in
respect thereof;

(K) the payments due from the relevant Leg¢sg or any other third party in connection with such
Receivables are not subject to any withholding tax;

() the Issuer Portfolio Receivableshall satisfy the Global Portfolio Criteria as at the-Offt Date
immediately preceding such Transfer Dabegl

(m)  the aggregat®iscounted Balancef the Series of Receivablesising fromall Designated Lease

Agreement expressly providirigr an early and unilateraermination right of the relevant Lessee
(including, as the case may be, the Series of Receivables transferred to the Issuer on such
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Transfer Dateyloesnot exceed 5% of the aggregddéscounted Balancef the Issuer Portfolio
Receivables

Global Portfolio Criteria

The following criteria shall constitute tli&obal Portfolio Criteria :

(@)

(b)

(c)

(d)

(€)

(f)

9

the aggregateDiscounted Balanceof the Series of Receivablewithin the Issuer Portfolio
Receivables which have been originated fiaase Agreeme(s) entered into with thiep 1Lessee
or Lessee Groufin terms of sums due in relation to suokase Agreeme(s)) doesnot exceed
1.5% of the aggregatBiscounted Balancef the Issuer Portfolio Receivablas the CuOff Date

immediately preceding the relevant Transfer Date

each of the top 2 to 4 Lessawd_essee Groupmeasured in relation to the respective contrimut
to the aggregat®iscounted Balancef the Issuer Portfolio Receivables the Cuff Date
immediately preceding the relevant Transfer Dddes not account for more thar25% of the
aggregatd®iscounted Balancef the Issuer Portfolio Receivablasthe CutOff Date immediately
preceding the relevant Transfer Date

each of the top 5 to 10 Lesserd essee Groupseasured in relation to the respective contribution
to the aggregat®iscounted Balancef the Issuer Portfolio Receivables the Cuff Date
immediately preceding the relevant Transfer Dates not account for more tharD0% of the
aggregatd®iscounted Balancef the Issuer Portfolio Receivablas the CuOff Date immediately
precedinghe relevant Transfer Date

each of the top 11 to 20 Lessees essee Groupseasured in relation to the respective contribution
to the aggregat®iscounted Balancef the Issuer Portfolio Receivables the Cuff Date
immediately preceding the relevaTransfer Dataloes not account for more than 0.75% of the
aggregatd®iscounted Balancef the Issuer Portfolio Receivablas the CuOff Date immediately
preceding the relevant Transfer Date

each Lessee, other than the top 20 Lesseksssee Groupmeasured in relation to the respective
contribution to the aggregascounted Balancef the Issuer Portfolio Receivablas the CuOff
Date immediately preceding the relevant Transfer Qies not account for more than 0.5% of the
aggregat®iscouned Balancef the Issuer Portfolio Receivablas the CuOff Date immediately
preceding the relevant Transfer Date

the aggregatBiscounted Balanceesulting fromLease Agreemestin respect of which the Lessee
is classified by the Servicer in a specifidustry according tdlAF as the CuOff Date immediately
preceding the relevant Transfer Ddtees not account for more than

() 2% of the aggregatBiscounted Balancef the Issuer Portfolio Receivablés the top 1
industryas the CuOff Date immaeliately preceding the relevant Transfer Datar

(i)  10% of the aggregate Discounted Balance of the Issuer Portfolio Receivaldey faher
industriesas the Cuff Date immediately preceding the relevant Transfer Date

the aggregateéDiscounted Balancef the Series of Receivableswvithin the Issuer Portfolio
Receivables, whichrose under hease Agreementhich gives rise to quarterly equal Instalments
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payable to the Selledoes not excee8% of the aggregat®iscounted Balancef the Issuer
Portfolio Receivableas the CuOff Date immediately preceding the relevant Transfer Date

(h) the weighted averagemaining term of the Series of Receivables (weighted by their respective
Discounted Balance)within the Issuer Portfolio Receivables not larger than thirtgix (36)
monthsas determined on any Calculation Datethe CuOff Date immediately precedintpe
relevant Transfer Dateind

(1) the aggregate of the DiscountBesidual ValueBalance of the Series of Receivables, within the
Issuer Portfolio Receivables, does not exceed 60% of the aggregate Discounted Balance of the Issuer
Portfolio Receivableas theCut-Off Date immediately preceding the relevant Transfer Date

NON-COMPLIANCE OF THE TRANSFERRED RECEIVABLES
Undertakings of the Seller

The Receivables shall be purchased by the Issuer in considerratomlia, of representations, warranties
and underkings given by the Seller as to their conformity with the applicable Eligibility Criteria and the
representations and warranties described above.

Pursuant to the provisions of the Master Receivables Transfer Agreement, if, at any time after the Signing
Date, any of the Seller or, in relation to a Transferred Receivable and the gdatexiof Receivablethe
Management Company, becomes aware that any of the representations, warranties and undertakings referred
to above was false or incorrect by referemo the facts and circumstances existing on the Transfer Date on
which the relevant representation or warranty was made, then:

(a) that party shall inform the other parties to the Master Receivables Transfer Agreement without delay
by written notice; and

(b) the Seller shall remedy the breabl the first Monthly Payment Date immediately followitige
earliest of the fifth (8) Business Day from the day on which the Seller became aware of such
breach, or the fifth (5 Business Day following receipt of the saidtten notification.

If such breach is not remedied or is not capable of being remedied in respect of the relevant Transferred
Receivables and the relatBdries of Receivabldsach, arAffected Receivablg, thenthe Seller shall pay

to the Issuer, in accordance with and subject to the provisions of the Master Receivables Transfer
Agreement, an amount equal to the relevant-Rompliance Payment and, subject to the effective payment

of such NorRCompliance Paymerthe transfer of such AffeaieReceivables shall automatically be deemed

null and void without any further formalitiesé6olu de plein dro)t in accordance with and subject to the
provisions of the Master 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 and the rel&edes of Receivablegith the applicable Eligibility Criteria under

the terms of the Master Receivables Tran&freement do not give rise to any guarantee or remedies other
than those referred to above in respect of Affected Receivables. Under no circumstances may the
Management Company request an additional indemnity from the Seller in respect of such répresenta
warranties and undertakings.
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Additionally, the Seller does not guarantee the creditworthiness of the Lessees or the effectiveness and/or
the economic value of the Ancillary Rights. Moreover, the above representations, warranties and
undertakings daot provide any Noteholder with an enforcement nggé-visthe Seller, the Management
Company being the only entity authorised to represent the interests of thevissueis any third party

and under any legal proceedings in accordance with Articl214-183 of the French Monetary and
Financial Code.

Confirmations of the Sellerand Servicer
In the Master Receivables Transfgreementthe Seller hakurther confirmed the following

(@) as required by Articles 9(1) and 20(10) of the Securitisation IRggu, the Seller has applied to
the Lease Agreemesitelated to the Receivablisbe transferred to the Issuer the same sound and
well-defined criteridor originating Leas&hich it applies to noisecuritised Lease Agreements and
to that end the Selldras applied the same clearly established processes for approving and, where
relevant, amendingndrenewing such Lease Agreements; and the Seller has effective systems in
place to apply those criteria and processes in order to ensuréheéhantry into 6 any Lease
Agreement with any Lesség based on a thorough assessmersuchlLessee's creditworthiness
taking appropriate account of factors relevant to verifying the prospect of such Lessee meeting
his/her obligations under each such Lease Agreement;

(b) the business of the Seller has included the origination of exposures of a similar nature to the
Transferred Receivables for at least five (5) years prior to the Closing Date;

(© the Underwriting and Management Procedures pursuant to which such Lease Agéaviebeen
originatedare summarisedinder the Section entitledJhderwriting Managementand Servicing
Procedure$ on pagel69and any material changes thereto have been and will be fully disclosed to
potential investors without undue delay;

(d) for the purpose of compliance with the requirements of Article 22(2) of the Securitisation
Regulation, a sample of Leaggreements has been externally verified by an appropriate and
independent party prior to the date of this Prospectus; the size of the sample has been determined
on the basis of a confidence level of 95%; the independent third party has also performeéd agree
upon procedures in order to verify that the statistical information relating to the podfolio
underlying exposureandthe historical performance dataceived from the Sellare accurately
disclosedn the Subksections entitledStatistical Informatn”, "Historical Performance Dataand
"Expected Weighted Average Life of tBéass ANotes on pagel77, the pool (as presented in the
Section entitled "Statistical Information™) has also been subject to agpegdprocedures to assess
the compliance with certain eligibility criteria; no sigondint adverse findings have been found

In the Servicing Agreement, the Servicer has confirthatithas serviced exposures of a similar nature to
the Transferred Receivables for at least five (5) years prior to the Closing Date.
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STATISTICAL INFORMATI ON
General

The following section sets out the aggregated information relating to the portf@eries of Receivables
complying with the Eligibility Criteria selected by the Seller a8@#April 2023

The information contained in this section should not be construed as either projections or predictions or as
legal, regulatory, tax, financial or accounting advice. The average life of or the potential yields on any
security cannot be predicted, becauseattual rate of early payment on the underlying assets, as well as a
number of other relevant factors, cannot be determined.

Moreover, past financial performance should not be considered a reliable indicator of future performance
and prospective purchaseof any Class A Note cautioned that any such statements are not guarantees of
performance and involve risks and uncertainties, many of which are beyond the control of the Management
Company. None dothe Arranger, the Sole Bookrunnar theJoint Lead Marmges has attempted or will

attempt to verify any such statements, and do not make any representation, express or implied, with respect
thereto.

Information relating to the Receivables

The statistical information set out in the following tables showsltheacteristics of the portfolio of Lease
Agreements selected by the Seller3@nApril 2023 (columns of percentages may not add up to 100% due

to rounding). The Series of Receivables arising from the Lease Agreements of such portfolio complied on
such dée with the Eligibility Criteria set out in the sectiohHeLease Agreememtind the Receivablesn
pagel2l

The composition of the portfolio of Transferred Receivables will be modified on and after the Closing Date
as a result of the selection of the final portfolio and the purchase of Addiibgidlle Receivables during

the Revolving Period, the amortisation of the Transferred Receivables, any early terminations, any defaults
and losses related to the Transferred Receivables, any retransfer of Transferred Receivables or
renegotiations enteredtd by the Servicer in accordance with the Servicing Procedures.

In addition, as some of the Transferred Receivables might also be subject to the rescission procedure and
indemnification procedure, as provided for in the Master Receivables Transfer Agteeroase of non
conformity of such Transferred Receivables (if such-o@mformity is not, or not capable of being,
remedied), the composition of the pool of Transferred Receivables will change over time, although the Seller
will represent and warrantahany Receivables transferred to the Issuer comply with the Eligibility Criteria

and it is a condition precedent to each purchase of Additional Eligible Receivahl¢akingtinto account

these Additional Eligible Receivables and excluding any Recleisab be retransferred to the Seller on the
following Monthly Payment Datethe Global Portfolio Criteria be complied with on the Qit Date
immediately preceding the relevant Transfer Date.
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Portfolio overview

PORTFOLIO OVERVIEW

Cutoff Date 31-May-23
Total Discounted Balance (EUR) 689,699,820
Total Discounted Balandeinstalments (EUR) 295,780,378
Total Discounted BalanceResidual Value (EUR) 393,919,442
Total Discounted BalanceResidual Value (%) 57.11%
Number of Leas€ontracts 29,303
Number of Lessees 10,817
Number of Lessee Groups 9,605
Average Balance per Lease Contract (EUR) 23,537
Average Balance per Lessee (EUR) 63,761
Average Balance per Lessee Group (EUR) 71,806
Weighted Average Original Ter(months) 42.6
Weighted Average Remaining Term (months) 28.6
Weighted Average Seasoning (months) 14.0
Discount Rate Standardised for all contracts (%) 7.0
PORTFOLIO OVERVIEW
Cutoff Date 31-May-23
Total Discounted Balance (EUR) 689,699,820
Total Discounted Balandeinstalments (EUR) 295,780,378
Total Discounted BalanceResidual Value (EUR) 393,919,442
Total Discounted BalanceResidual Value (%) 57.11%
Number of Lease Contracts 29,303
Number of Lessees 10,817
Number of Lessee Groups 9,605
Average Balance per Lease Contract (EUR) 23,537
Average Balance per Lessee (EUR) 63,761
Average Balance per Lessee Group (EUR) 71,806
Weighted Average Original Term (months) 42.6
Weighted Average Remaining Temonths) 28.6
Weighted Average Seasoning (months) 14.0
Discount Rate Standardised for all contracts (%) 7.0
Distribution by Discounted Balance (EUR
% of total Discounted % of Discounted Discounted
Discounted Balance (EUR) NuLmber of number of Balance Discounted _Balance- Balance-
eases Leases (EUR) Balance instalments Residual
(EUR) Value (EUR)
[0; 2500[ 39 0.13% 74,171 0.01% 30,235 43,935
[2,500 ; 5000[ 360 1.23% 1,462,429 0.21% 317,902 1,144,527
[5,000; 7500[ 1,068 3.64% 6,827,317 0.99% 1,768,727 5,058,589
[7,500 ; 1Q000[ 1,935 6.60% 17,039,706 2.47% 5,976,690 11,063,016
[10,000 ; 12500[ 2,503 8.54% 28,347,918 4.11% 11,992,626 16,355,292
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[12,500 ; 15000[ 2,610 8.91% 35,871,029 5.20% 16,126,630 19,744,399
[15,000 ; 17500[ 2,805 9.57% 45,649,292 6.62% 21,263,436 24,385,856
[17,500 ; 20000[ 2,704 9.23% 50,556,854 7.33% 24,081,270 26,475,583
[20,000 ; 22500[ 2,436 8.31% 51,647,676 7.49% 24,830,022 26,817,655
[22,500 ; 25000[ 1,949 6.65% 46,234,207 6.70% 21,255,347 24,978,859
[25,000 ; 27500[ 1,813 6.19% 47,511,838 6.89% 21,099,114 26,412,724
[27,500 ; 3Q000[ 1,437 4.90% 41,265,297 5.98% 17,556,788 23,708,509
[30,000 ; 35000[ 2,282 7.79% 73,892,161 10.71% 30,648,534 43,243,627
[35,000 ; 40,000[ 1,891 6.45% 70,741,359 10.26% 27,733,792 43,007,567
[40,000 ; 45000[ 1,341 4.58% 56,634,926 8.21% 22,429,622 34,205,303
[45,000 ; 50000[ 899 3.07% 42,519,041 6.16% 17,221,059 25,297,982
[50,000 ; 55000[ 538 1.84% 28,156,805 4.08% 11,437,492 16,719,313
[55,000 ; 6Q000[ 326 1.11% 18,658,449 2.71% 7,570,855 11,087,594
[60,000 ; 65000[ 142 0.48% 8,837,957 1.28% 3,668,539 5,169,418
[65,000 ; 7Q000[ 93 0.32% 6,251,130 0.91% 2,793,918 3,457,212
[70,000 ; 75000[ 42 0.14% 3,022,967 0.44% 1,390,958 1,632,009
[75,000 ; 8Q000[ 22 0.08% 1,700,372 0.25% 739,543 960,828
[80,000 ; 85000[ 12 0.04% 991,711 0.14% 512,852 478,859
>=85,000 56 0.19% 5,805,208 0.84% 3,334,424 2,470,784
Total 29,303 100.0% 689,699,820 100.00% 295,780,378 393,919,442
Max 125,279.82
Min 500.40
Average 23,536.83
Distribution by payment frequency
Number of % of total Discounted . % of Déztliggggd Déztligggﬁd
Payment Frequency L number of Balance Discounted . -
eases Leases (EUR) Balance instalments Residual
(EUR) Value (EUR)
Monthly 29,087 99.26% 685,381,986 99.37% 294,016,276 391,365,710
Quarterly 216 0.74% 4,317,834 0.63% 1,764,102 2,553,732
Total 29,303 100.00% 689,699,820 100.00% 295,780,378 393,919,442
Distribution by monthly Lease nstalment (EUR)
N f % of total Discounted % of D|S(I:0unted D|S(|:ounted
Monthly Lease Instalment (EUR) lf_mber 0 number of Balance Discounted . Balance- Ba ance-
eases Leases (EUR) Balance instalments Residual
(EUR) Value (EUR)
[0; 100[ 230 0.78% 1,613,429 0.23% 566,624 1,046,805
[ 100 ; 200[ 3,946 13.47% 38,438,130 5.57% 15,218,788 23,219,342
[ 200 ; 300[ 6,494 22.16% 95,864,243 13.90% 41,679,030 54,185,213
[ 300 ; 400[ 5,897 20.12% 119,512,946 17.33% 54,580,210 64,932,735
[ 400 ; 500[ 4,363 14.89% 111,168,696 16.12% 50,621,785 60,546,911
[ 500 ; 600[ 2,834 9.67% 88,214,035 12.79% 39,488,833 48,725,202
[600; 700[ 1,894 6.46% 68,570,496 9.94% 29,035,282 39,535,215
[ 700 ; 800[ 1,294 4.42% 53,332,464 7.73% 21,254,073 32,078,391
[ 800 ; 900[ 807 2.75% 36,357,831 5.27% 14,035,630 22,322,201
[ 900 ; 1,000[ 513 1.75% 25,068,313 3.63% 9,001,197 16,067,117
[1,000 ; 1100[ 334 1.14% 17,136,162 2.48% 6,193,276 10,942,886
[1,200 ; 2200[ 195 0.67% 10,647,401 1.54% 3,972,552 6,674,849
[1,200 ; 1300[ 100 0.34% 5,641,215 0.82% 2,024,799 3,616,416
[1,300 ; 1400[ 68 0.23% 4,416,099 0.64% 1,773,658 2,642,442
[1,400 ; 1500[ 33 0.11% 2,211,353 0.32% 859,636 1,351,717
[1,500 ; 1600[ 20 0.07% 1,257,842 0.18% 578,051 679,791
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[1,600 ; 1700[ 20 0.07% 1,621,956 0.24% 776,811 845,146
[1,700 ; 1800][ 10 0.03% 847,260 0.12% 470,158 377,101
[1,800 ; 1900[ 12 0.04% 1,132,813 0.16% 611,824 520,989
[1,900 ; 2000[ 7 0.02% 729,568 0.11% 414,650 314,918
>=2,000 16 0.05% 1,599,733 0.23% 859,410 740,324
Total 29,087 99.26% 685,381,986 99.37% 294,016,276 391,365,710
Max 2,986.11
Min 53.20
Average 418.57
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Distribution by quaterlyLease Instalment (EUR)

o . Discounted Discounted
o of total Discounted % of
Quarterly Lease Instalment (EUR) NLIJ_mber of number of Balance Discounted . Balance- Bala_nce-
eases Leases (EUR) Balance instalments Residual
(EUR) Value (EUR)
[0; 300[ - 0.00% - 0.00% - 0.00%
[ 300 ; 600[ 31 0.11% 307,190 0.04% 238,856 3.87%
[ 600 ; 900[ 43 0.15% 590,488 0.09% 397,552 10.94%
[ 900 ; 1200[ 67 0.23% 1,294,779 0.19% 751,057 30.82%
[1,200 ; 1500[ 44 0.15% 1,056,039 0.15% 576,444 27.19%
[1,500 ; 1800[ 20 0.07% 595,087 0.09% 312,665 16.01%
[1 800 ; 2100[ 5 0.02% 179,072 0.03% 76,919 5.79%
[2,200 ; 2400[ 3 0.01% 140,889 0.02% 85,923 3.12%
[2,400 ; 2700[ 2 0.01% 102,652 0.01% 83,713 1.07%
[2,700 ; 3000[ 1 0.00% 51,638 0.01% 30,604 1.19%
[3,000 ; 3300[ - 0.00% - 0.00% - 0.00%
[3,300 ; 3600[ 0.00% - 0.00% - 0.00%
>=3,600 - 0.00% - 0.00% - 0.00%
Total 216 0.74% 4,317,834 0.63% 2,553,732 100.0%
Max 2,997.08
Min 342.41
Average 1,082.13
Distribution by origination year
o Number of % of total Discounted . % of Déi?gﬁgée-d Déifgﬁggd
Origination Year number of Balance Discounted . -
Leases Leases (EUR) Balance instalments Residual
(EUR) Value (EUR)
2017 216 0.74% 1,364,282 0.20% 184,121 1,180,161
2018 1,002 3.42% 9,277,221 1.35% 1,385,627 7,891,594
2019 1,655 5.65% 23,141,235 3.36% 3,713,024 19,428,211
2020 2,716 9.27% 64,977,847 9.42% 14,560,425 50,417,422
2021 5,060 17.27% 133,105,684 19.30% 46,247,807 86,857,877
2022 15,659 53.44% 371,212,889 53.82% 182,379,589 188,833,300
2023 2,994 10.22% 86,615,272 12.56% 47,309,120 39,306,153
Total 29,302 100.00% 689,694,430 100.00% 295,779,713 393,914,717
Distribution by original term (monthg
% of total Discounted % of Discounted Discounted
Original Term (months) Number of number of Balance Discounted _Balance- Balance-
Leases Leases (EUR) Balance instalments Residual
(EUR) Value (EUR)
[0; 12] - 0.00% - 0.00% - -
[12; 24] 32 0.11% 619,802 0.09% 231,662 388,141
[24; 36] 1,499 5.12% 31,234,141 4.53% 12,535,105 18,699,036
[36; 48] 14,074 48.03% 344,810,335 49.99% 139,388,197 205,422,138
[48; 60[ 10,749 36.68% 266,991,088 38.71% 120,621,258 146,369,830
[60; 72 2,423 8.27% 40,844,155 5.92% 20,320,482 20,523,673
72 526 1.80% 5,200,299 0.75% 2,683,674 2,516,625
Total 29,303 100.00% 689,699,820 100.00% 295,780,378 393,919,442
Max 72.00
Min 15.00
Average 4351
Weighted average 42.63
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Distribution by seasoningmonthg

% of total . % of Discounted Discounted
Seasoning (months Number of number of Discounted Discounted _Balance- Bala_nce-
g ( )
Leases Leases Balance (EUR) Balance instalments Residual
(EUR) Value (EUR)
[0; 12] 16,255 55.47% 390,310,278 56.59% 201,270,892 189,039,385
[12; 24] 6,078 20.74% 162,681,925 23.59% 64,111,153 98,570,772
[24; 36] 3,862 13.18% 96,888,553 14.05% 23,961,837 72,926,715
[36; 48] 1,556 5.31% 24,614,153 3.57% 4,119,442 20,494,710
[48; 60[ 1,200 4.10% 12,856,635 1.86% 1,957,972 10,898,663
>= 60 352 1.20% 2,348,277 0.34% 359,080 1,989,196
Total 29,303 100.0% 689,699,820 100.00% 295,780,378 393,919,442
Max 71.00
Min 2.00
Average 15.83
Weighted average 1403
Distribution by remaining term(monthg
- Number of % of total Discounted . % of Dlalztl:g:ljgé?d DBIZCI;)#{:IEd
Remaining Term (months) number of Discounted . -
Leases Leases Balance (EUR) Balance instalments Residual
(EUR) Value (EUR)
[0; 12] 4,221 14.40% 74,203,115 10.76% 10,203,646 63,999,469
[12; 24] 5,399 18.42% 139,208,930 20.18% 45,379,281 93,829,649
[24; 36] 12,119 41.36% 293,302,045 42.53% 136,716,097 156,585,949
[36; 48[ 6,535 22.30% 159,822,076 23.17% 88,158,145 71,663,931
[48; 60[ 985 3.36% 22,312,511 3.24% 14,653,828 7,658,683
>=60 44 0.15% 851,143 0.12% 669,382 181,761
Total 29,303 100.00% 689,699,820 100.00% 295,780,378 393,919,442
Max 70.00
Min 1.00
Average 27.68
Weighted average 28.60
Distribution by Vehicle category
Discounted Discounted
Vehi Number of % of total Discounted . % of Balance- Balance-
ehicle category L number of Discounted . .
eases Leases Balance (EUR) Balance instalments Residual
(EUR) Value (EUR)
Passenger Car 24,065 82.12% 621,363,125 90.09% 260,187,521 361,175,604
Light commercial vehicle 5,238 17.88% 68,336,695 9.91% 35,592,857 32,743,838
Total 29,303 100.0% 689,699,820 100.00% 295,780,378 393,919,442
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Distribution by Vehicle brand

% of total Discounted % of Discounted Discounted
Vehicle Brand Number of number of Balance Discounted . Balance- Bala_nce-
Leases Leases (EUR) Balance instalments Residual
(EUR) Value (EUR)
VOLVO 4,183 14.27% 154,535,738 22.41% 54,205,972 100,329,767
PEUGEOT 5,717 19.51% 94,963,978 13.77% 43,783,289 51,180,689
BMW 1,425 4.86% 48,079,316 6.97% 19,995,686 28,083,630
TESLA 1,172 4.00% 46,688,369 6.77% 23,435,547 23,252,822
RENAULT 2,964 10.12% 45,406,886 6.58% 23,585,229 21,821,658
LAND ROVER 845 2.88% 41,945,951 6.08% 13,902,463 28,043,489
CITROEN 3,339 11.39% 41,291,240 5.99% 19,621,436 21,669,804
MERCEDES 1,059 3.61% 32,308,191 4.68% 13,442,457 18,865,734
KIA 1,332 4.55% 29,995,018 4.35% 12,676,010 17,319,008
VOLKSWAGEN 1,466 5.00% 29,520,806 4.28% 14,164,439 15,356,367
AUDI 857 2.92% 26,219,502 3.80% 11,423,609 14,795,892
TOYOTA 1,380 4.71% 22,243,656 3.23% 10,105,173 12,138,483
FORD 1,016 3.47% 17,450,421 2.53% 7,910,777 9,539,643
DS 424 1.45% 12,424,187 1.80% 5,365,921 7,058,266
SKODA 491 1.68% 9,136,563 1.32% 4,710,897 4,425,666
HYUNDAI 300 1.02% 6,541,951 0.95% 3,073,114 3,468,838
JAGUAR 110 0.38% 4,881,832 0.71% 1,963,193 2,918,638
OPEL 329 1.12% 4,730,530 0.69% 2,127,815 2,602,716
PORSCHE 58 0.20% 4,069,420 0.59% 1,869,673 2,199,747
MINI 115 0.39% 2,732,272 0.40% 1,044,128 1,688,144
LEXUS 81 0.28% 2,608,009 0.38% 1,082,901 1,525,108
SEAT 129 0.44% 2,030,190 0.29% 1,070,272 959,918
NISSAN 117 0.40% 1,936,858 0.28% 855,594 1,081,264
SUZUKI 77 0.26% 1,169,707 0.17% 518,557 651,150
DACIA 74 0.25% 957,039 0.14% 692,259 264,780
MAZDA 40 0.14% 884,074 0.13% 455,818 428,256
HONDA 33 0.11% 719,546 0.10% 350,423 369,123
IVECO 20 0.07% 555,996 0.08% 400,326 155,669
LYNK & CO 21 0.07% 527,158 0.08% 227,389 299,769
RENAULT TRUCKS 17 0.06% 512,523 0.07% 387,626 124,896
JEEP 18 0.06% 502,576 0.07% 256,831 245,745
MITSUBISHI 23 0.08% 498,585 0.07% 178,560 320,025
FIAT 19 0.06% 449,894 0.07% 306,135 143,758
CUPRA 18 0.06% 400,686 0.06% 204,209 196,477
ALFA ROMEO 12 0.04% 314,005 0.05% 140,855 173,150
MG 7 0.02% 156,549 0.02% 69,501 87,048
MAN 4 0.01% 95,358 0.01% 62,902 32,456
SMART 8 0.03% 83,514 0.01% 33,364 50,150
MASERATI 1 0.00% 70,688 0.01% 39,521 31,168
AIWAYS 2 0.01% 61,038 0.01% 40,506 20,532
Total 29,303 100.00% 689,699,820 100.00% 295,780,378 393,919,442
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Distribution by maintenance calculation type

% of total Discounted % of Discounted Discounted
Maintenance calculation type NLIJ_mber of number of Balance Discounted . Balance- Bala_nce-
eases Leases (EUR) Balance instalments Residual
(EUR) Value (EUR)
Closed Calculation 28,689 97.90% 676,660,308 98.11% 290,353,621 386,306,687
NONE 488 1.67% 10,753,588 1.56% 4,288,237 6,465,351
Open Calculation 126 0.43% 2,285,924 0.33% 1,138,520 1,147,405
Total 29,303 100.00% 689,699,820 100.00% 295,780,378 393,919,442
Closed calculation : fixed monthly service instalment borne by the lessee
Open calculation : monthly settlementamftual service costs with the lessee
Distribution by payment type
wmberol %ot Dioued ot tuled  Cheoned
PaymentType L number of Balance Discounted . .
eases Leases (EUR) Balance instalments Residual
(EUR) Value (EUR)
Direct Debit 26,728 91.21% 645,046,202 93.53% 276,079,095 368,967,107
Wire transfer 2,551 8.71% 44,128,993 6.40% 19,378,458 24,750,535
Cheque 24 0.08% 524,625 0.08% 322,825 201,800
Total 29,303 100.00% 689,699,820 100.00% 295,780,378 393,919,442
Distribution by Country
Number of % of total Discounted . % of Dé;?gﬁgé?d Déztligggé?d
Country number of Balance Discounted . .
Leases Leases (EUR) Balance instalments Residual
(EUR) Value (EUR)
France 29,303 100.00% 689,699,820 100.00% 295,780,378 393,919,442
Total 29,303 100.00% 689,699,820 100.00% 295,780,378 393,919,442
Distribution by Region
N f % of total Discounted % of Dlsclounted D|S(I:0unted
Region Lll_mber 0 number of Balance Discounted _Balance- Balance-
eases Leases (EUR) Balance instalments Residual
(EUR) Value (EUR)
lle-de-France 12,479 42.59% 286,499,906 41.54% 122,897,706 163,602,200
AuvergneRhoneAlpes 3,785 12.92% 88,075,587 12.77% 38,698,257 49,377,330
ProvenceAlpes-Cote d'Azur 1,850 6.31% 50,363,761 7.30% 20,239,230 30,124,531
Hautsde-France 1,882 6.42% 48,112,383 6.98% 19,969,318 28,143,065
NouvelleAquitaine 1,764 6.02% 42,707,368 6.19% 18,395,626 24,311,741
GrandEst 1,837 6.27% 41,165,972 5.97% 18,340,288 22,825,684
Occitanie 1,457 4.97% 38,257,599 5.55% 16,201,454 22,056,145
Paysdela-Loire 1,434 4.89% 29,759,349 4.31% 12,448,414 17,310,935
Bretagne 839 2.86% 17,736,937 2.57% 7,983,168 9,753,769
BourgogneFrancheComté 720 2.46% 16,647,433 2.41% 7,410,387 9,237,046
Normandie 670 2.29% 15,931,568 2.31% 6,844,408 9,087,160
CentreVal de Loire 513 1.75% 12,125,243 1.76% 5,371,498 6,753,745
Corse 73 0.25% 2,316,715 0.34% 980,625 1,336,089
Total 29,303 100.00% 689,699,820 100.00% 295,780,378 393,919,442
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Distribution bytop 20 Lessee Groups

% of total Discounted % of Discounted Discounted
Top 20 Lessee Groups le_mber of number of Balance Discounted _Balance- Balance-
eases Leases (EUR) Balance instalments Residual
(EUR) Value (EUR)
1 870 2.97% 10,345,002 1.50% 3,912,378 6,432,624
2 707 2.41% 8,621,099 1.25% 4,237,329 4,383,771
3 798 2.72% 8,620,762 1.25% 3,502,743 5,118,019
4 728 2.48% 8,618,056 1.25% 3,869,778 4,748,278
5 326 1.11% 5,023,763 0.73% 2,395,666 2,628,097
6 283 0.97% 5,021,444 0.73% 2,141,289 2,880,154
7 163 0.56% 4,742,427 0.69% 2,160,624 2,581,803
8 301 1.03% 4,590,399 0.67% 2,115,984 2,474,414
9 108 0.37% 3,687,908 0.53% 1,998,458 1,689,450
10 127 0.43% 3,529,775 0.51% 1,322,112 2,207,663
11 130 0.44% 3,365,284 0.49% 1,528,589 1,836,694
12 143 0.49% 3,359,477 0.49% 1,516,486 1,842,991
13 188 0.64% 3,007,405 0.44% 1,291,429 1,715,976
14 112 0.38% 2,856,465 0.41% 1,035,055 1,821,411
15 118 0.40% 2,745,949 0.40% 1,399,393 1,346,555
16 129 0.44% 2,658,615 0.39% 960,344 1,698,271
17 161 0.55% 2,619,964 0.38% 1,367,350 1,252,614
18 158 0.54% 2,614,089 0.38% 1,331,977 1,282,112
19 188 0.64% 2,467,797 0.36% 1,115,513 1,352,285
20 102 0.35% 2,462,076 0.36% 1,327,671 1,134,405
Total 5,840 19.93% 90,957,757 13.19% 40,530,169 50,427,587
Distribution bytop 10 industry divisions (NAF Code)
Number % of total Discounted % of Déi?gﬁgid Déztl:gg(r;:?d
Top 10Industry Divisions (NAF Code) of number of Balance Discounted . )
Leases Leases (EUR) Balance instalments Residual
(EUR) Value (EUR)
46-Wholesale trade, except of motor vehicle 4,388 14.97% 102,655,333 14.88% 47,753,548 54,901,785
and motorcycles
70-Activities of head offices; management 1,573 5.37% 45,677,932 6.62% 18,124,597 27,553,336
consultancy activities
71-Architectural and engineering activities; 2,521 8.60% 43,693,797 6.34% 18,525,532 25,168,265
technical testing and analysis
43-Specialised constructicactivities 2,053 7.01% 38,284,598 5.55% 15,488,745 22,795,852
86-Human health activities 1,018 3.47% 34,175,173 4.96% 13,858,990 20,316,182
47-Retail trade, except of motor vehicles ani 1,207 4.12% 33,868,816 4.91% 14,358,598 19,510,218
motorcycles
62-Computer programming, consultancy ant 1,283 4.38% 33,854,471 4.91% 13,795,777 20,058,694
related activities
64-Financial service activities, except insuran 864 2.95% 29,194,732 4.23% 11,495,934 17,698,798
and pension funding
66-Activities auxiliary to financial services ant 729 2.49% 23,126,778 3.35% 9,269,027 13,857,751
insurance activities
68-Real estate activities 674 2.30% 20,410,835 2.96% 7,621,659 12,789,175
Total 16,310 55.66% 404,942,463 58.71% 170,292,407 234,650,056
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Distribution by engine type

% of total Discounted % of Discounted Discounted
Engine Type le_mber of number of Balance Discounted . Balance- Bala_nce-
eases Leases (EUR) Balance instalments Residual
(EUR) Value (EUR)
Hybrid Plug 9,212 31.44% 325,214,867 47.15% 119,215,068 205,999,799
Diesel 8,913 30.42% 130,639,125 18.94% 64,672,630 65,966,495
Electric 2,382 8.13% 80,625,036 11.69% 39,043,457 41,581,578
Petrol 5,119 17.47% 80,318,829 11.65% 38,046,349 42,272,480
Hybrid 3,259 11.12% 65,185,544 9.45% 31,188,533 33,997,011
FlexFuel 293 1.00% 5,908,121 0.86% 2,720,311 3,187,811
E85 102 0.35% 1,483,113 0.22% 668,408 814,705
Gaz 23 0.08% 325,184 0.05% 225,621 99,562
Total 29,303 100.00% 689,699,820 100.00% 295,780,378 393,919,442

Note : Engine type distribution may change during the replenishment period. It is expected that Hybrid Plug / Hybriiid / Electr
vehicles represent [30%0%)] of the newly transferre@ceivables (in number).

Distribution by emission class

- Numberof ~ oftotal  Discounted  %6of Baante Bamnte
Emission class L number of Balance Discounted . .
eases Leases (EUR) Balance instalments Residual
(EUR) Value (EUR)
Euro 6 26,052 88.91% 590,040,996 85.55% 246,721,687 343,319,309
Not Available 3,248 11.08% 99,628,030 14.45% 49,046,869 50,581,161
Euro 5 3 0.01% 30,794 0.00% 11,822 18,971
Total 29,303 100.00% 689,699,820 100.00% 295,780,378 393,919,442
Distribution by CO2 Emissions
Numb f % of total Discounted % of Dlsclzounted D|s<|:ounted
CO2 Emissions (grams per kilometer) llj_m ero number of Balance Discounted . Balance- Bal ance-
eases Leases (EUR) Balance instalments Residual
(EUR) Value (EUR)
[0; O 2,382 8.13% 80,625,036 11.69% 39,043,457 41,581,578
[0; 20] 136 0.46% 5,977,753 0.87% 3,065,220 2,912,533
[20; 40[ 4,268 14.57% 138,239,926 20.04% 58,519,932 79,719,994
[40; 60[ 3,484 11.89% 117,733,815 17.07% 38,547,412 79,186,402
[60; 80[ 712 2.43% 32,309,537 4.68% 9,701,949 22,607,588
[80; 100[ 831 2.84% 10,443,641 1.51% 3,554,278 6,889,363
[100; 120[ 3,168 10.81% 44,479,324 6.45% 18,768,423 25,710,901
[120; 140][ 5,542 18.91% 96,927,430 14.05% 47,178,881 49,748,550
[140; 160[ 2,218 7.57% 50,158,972 7.27% 25,343,088 24,815,884
[160; 180[ 215 0.73% 6,051,721 0.88% 2,994,875 3,056,846
[ 180 ; 200[ 31 0.11% 806,639 0.12% 449,080 357,559
[200; 220[ 34 0.12% 994,182 0.14% 576,831 417,351
[220; 240[ 7 0.02% 155,894 0.02% 91,009 64,885
[240; 260[ 2 0.01% 88,883 0.01% 52,874 36,008
>= 260 6 0.02% 164,241 0.02% 111,312 52,929
Not Available 6,267 21.39% 104,542,826 15.16% 47,781,754 56,761,071
Total 29,303 100.00% 689,699,820 100.00% 295,780,378 393,919,442
Max 986.00
Min 0.00
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Distribution by Discounted Rsidual Value/ Total Discounted Balance

. . % of total Discounted % of Discounted Discounted
DiscountedResidual Value / Total Number of . Balance- Balance-
Discounted Balance Leases number of Balance Discounted instalments Residual
Leases (EUR) Balance
(EUR) Value (EUR)
[0% ; 10%[ 20 0.07% 208,186 0.03% 197,460 10,726
[10% ; 20%[ 120 0.41% 2,329,550 0.34% 1,956,752 372,798
[20% ; 30%[ 793 2.71% 17,565,662 2.55% 12,942,759 4,622,903
[30% ; 40%] 3,065 10.46% 67,367,263 9.77% 43,188,142 24,179,121
[40% ; 50%] 6,333 21.61% 150,702,782 21.85% 82,087,112 68,615,670
[50% ; 60%] 7,506 25.62% 186,135,898 26.99% 83,782,215 102,353,683
[60% ; 70%[ 5,323 18.17% 132,874,063 19.27% 47,165,259 85,708,804
[70% ; 80%][ 2,627 8.96% 64,269,358 9.32% 16,278,680 47,990,678
[80% ; 90%] 2,087 7.12% 44,771,830 6.49% 6,838,535 37,933,295
[90% ; 100%] 1,429 4.88% 23,475,226 3.40% 1,343,462 22,131,764
Total 29,303 100.0% 689,699,820 100.00% 295,780,378 393,919,442
Max 99.40%
Min 0.02%
Average 57.49%
Weighted average 57.11%
Distribution by Contractual ResidualValue/ Initial vehicle book value
. Discounted Discounted
DiscountedContractual Residual Number of Zﬁ;fbtgfilf Dg;&%gt:d Dis‘zgﬁl;]te d Balance- Balance-
Value / Initial vehicle book value Leases Leases (EUR) Balance instalments Residual
(EUR) Value (EUR)
[0% ; 10%[ 59 0.20% 217,554 0.03% 160,697 56,857
[10% ; 20%] 204 0.70% 2,049,738 0.30% 1,415,131 634,607
[20% ; 30%] 1,074 3.67% 13,578,301 1.97% 8,642,202 4,936,099
[30% ; 40%] 3,626 12.37% 65,793,958 9.54% 38,732,727 27,061,231
[40% ; 50%] 7,899 26.96% 177,394,397 25.72% 88,689,184 88,705,214
[50% ; 60%] 11,621 39.66% 299,317,196 43.40% 117,175,438 182,141,758
[60% ; 70%] 4,820 16.45% 131,348,675 19.04% 40,964,998 90,383,677
Total 29,303 100.0% 689,699,820 100.00% 295,780,378 393,919,442
Max 65.00%
Min 0.01%
Average 4987
Weighted average 5155%
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Amortisation profile

L Interest payment (%
. Amortisation .
Period Pool factor of Discounted Balance
vector

BoP)
0 100.00%
1 98.24% 1.76% 0.58%
2 96.23% 2.05% 0.59%
3 94.54% 1.76% 0.58%
4 92.70% 1.95% 0.58%
5 90.59% 2.28% 0.59%
6 88.54% 2.26% 0.58%
7 86.07% 2.79% 0.58%
8 83.77% 2.67% 0.59%
9 81.94% 2.19% 0.58%
10 79.92% 2.47% 0.58%
11 78.03% 2.36% 0.59%
12 76.12% 2.45% 0.58%
13 73.74% 3.13% 0.58%
14 71.55% 2.96% 0.59%
15 69.84% 2.40% 0.58%
16 67.95% 2.70% 0.58%
17 65.77% 3.20% 0.59%
18 63.60% 3.30% 0.58%
19 60.95% 4.17% 0.58%
20 58.65% 3.77% 0.59%
21 56.62% 3.47% 0.58%
22 53.94% 4.74% 0.58%
23 51.48% 4.55% 0.59%
24 49.27% 4.30% 0.58%
25 46.56% 5.49% 0.58%
26 43.88% 5.76% 0.59%
27 41.45% 5.53% 0.58%
28 38.34% 7.51% 0.58%
29 35.44% 7.55% 0.59%
30 32.30% 8.87% 0.58%
31 28.69% 11.18% 0.58%
32 25.23% 12.07% 0.59%
33 22.37% 11.32% 0.58%
34 18.80% 15.94% 0.58%
35 17.29% 8.04% 0.59%
36 16.39% 5.24% 0.58%
37 15.12% 7.71% 0.58%
38 13.88% 8.19% 0.59%
39 12.74% 8.24% 0.58%
40 11.06% 13.21% 0.58%
41 9.79% 11.47% 0.59%
42 8.41% 14.07% 0.58%
43 6.75% 19.76% 0.58%
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44
45
46
a7
48
49
50
51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70

5.23%
3.83%
2.09%
1.84%
1.70%
1.48%
1.30%
1.14%
0.94%
0.83%
0.69%
0.52%
0.39%
0.23%
0.06%
0.05%
0.04%
0.03%
0.03%
0.03%
0.02%
0.02%
0.02%
0.02%
0.01%
0.01%
0.00%

22.54%
26.78%
45.42%
11.89%
7.52%
13.09%
12.33%
12.34%
16.96%
11.61%
17.51%
24.75%
24.10%
41.14%
75.10%
15.54%
21.89%
15.01%
6.36%
14.86%
9.14%
8.63%
15.37%
16.62%
14.04%
19.28%
100.00%

0.59%
0.58%
0.58%
0.59%
0.58%
0.58%
0.59%
0.58%
0.58%
0.59%
0.58%
0.58%
0.59%
0.58%
0.58%
0.58%
0.58%
0.58%
0.58%
0.58%
0.58%
0.58%
0.58%
0.58%
0.58%
0.58%
0.58%
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HISTORICAL PERFORMANCE DATA

Historical performance data presented hereafter is relative tepresentativgportfolio of leases
(operating leasasithout purchase option) granted by the Seller for the periods and as at the dates stated
therein.However, no concentration limit such as those corresponding to Global Portfolio Criteria have
been applied for these historical performance data.

The tables below @are prepared by the Seller based on its internal reaodifave not been subject to
verification by third parties

In each of the tables below, "Q1" refers to the period from 1 January to 31 March, "Q2" refers to the
period from 1 April to 30 June, "Q3&fers 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 tisecuritisation Regulation.

The outstanding amount is the net economic value recorded in ALD systems and is calculated as the
linear depreciation of the vehicle price (including discounts and excluding VAT) to the residual value
(excluding VAT) determinetdy ALD.

The cumulative gross default ratio data displayed below is in static format and shows the cumulative
defaults after the specified quarter since origination, for each portfolio of leases originated in a particular
guarter, expressed as a percentafjghe original outstanding amount of that portfolio of leases
originated in that particular quarter.

Recoveries displayed below are in static format and show the cumulative recoveries (including sales
proceeds, insurance payments and recourse on the)ledss the specified number of quarters since
default, for each portfolio of leases defaulted in a particular quarter, expressed as a percentage of the
outstanding amount at default of these leases defaulted in that particular quarter.

The arrears datdgsplayed below shows for a specific month the outstanding amount for leases & arrear

in the respective delinquency bucket as a percentage of the total outstanding amount of the performing
portfolio in that month. The arrears data does not include Dethukase Agreements. The leases in

the "Arrears 91120 Days", "Arrears 12150 Days" and ">150 Days Arrears" buckets are not in default.

In general, these are arrears due to commercial disputes between the lessee and the lessor and where the
lessor sees measonable chance that the lessee is able to pay and that the outstanding amounts will be
collected.

The annualised early termination rate is calculated for a specific month as twelve times the ratio of the
outstanding amount of leases terminated prioitdocontractual maturity date over the portfolio
outstanding amount end of that month.

The information contained in this section should not be construed as either projections or predictions or
as legal, regulatory, tax, financial or accounting advibere can be no assurance that the performance

of the Transferred Receivables on any subsequent Transfer Date will be similar to the historical
performance data set out beld®ast financial performance should not be considered a reliable indicator

of future gerformance and prospective purchasers of any Class A Note cautioned that any such
statements are not guarantees of performance and involve risks and uncertainties, many of which are
beyond the control of the Management Company. NorteeofArranger, the $® Bookrunneror the
JointLead Managerhas attempted or will attempt to verify any such statements, and do not make any
representation, express or implied, with respect thereto.
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Portfolio outstanding amount (net economic value of the Leasggreements)

Month

Janl4
Feb14
Mar-14
Apr-14
May-14
Junl4
Juk14
Aug-14
Sepl4
Oct-14
Nov-14
Dec14
Janl5
Feb15
Mar-15
Apr-15
May-15
Jun15
Juk15
Aug-15
Sepl5
Oct-15
Nov-15
Dec15
Janl6
Feb16
Mar-16
Apr-16
May-16
Jun16
Juk16
Aug-16
Sepl6
Oct-16
Nov-16
Dec16
Janl7
Feb17
Mar-17
Apr-17
May-17
Junl7
Juk17
Aug-17
Sepl7
Oct17
Nov-17
Dec17
Janl8
Feb18
Mar-18
Apr-18
May-18
Jun18
Juk18
Aug-18
Sepl8
Oct18
Nov-18
Dec18

Number of Leases

69,018

71,167

73,995

76,500

78,863

81,096

84,458

86,377

89,077

92,450

95,265

98,255

101,009
103,344
106,526
109,587
111,938
115,170
118,319
119,607
122,148
125,099
127,792
131,162
133,838
135,515
137,536
138,705
138,817
140,267
140,511
140,061
141,467
142,551
142,846
143,951
144,109
143,896
145,046
145,240
145,631
146,764
146,973
146,819
148,094
148,598
149,886
150,736
151,180
150,276
152,099
151,950
151,754
152,546
152,680
152,533
153,471
154,149
155,099
155,371
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Portfolio outstanding amount
(EUR)
1,009,979,193
1,039,675,182
1,080,203,703
1,116,313,137
1,148,801,899
1,178,980,372
1,233,162,428
1,257,592,128
1,293,431,962
1,340,736,738
1,375,426,428
1,419,313,424
1,453,277,187
1,480,744,933
1,523,538,187
1,564,807,951
1,590,479,586
1,633,612,898
1,679,561,547
1,689,096,052
1,716,754,101
1,755,976,463
1,790,909,031
1,843,245,031
1,882,961,760
1,906,201,007
1,939,333,604
1,966,455,314
1,970,426,801
1,998,923,034
2,010,748,539
2,008,339,386
2,025,638,883
2,045,267,201
2,049,178,175
2,073,371,055
2,082,123,546
2,080,337,480
2,104,302,985
2,108,796,344
2,115,351,702
2,136,656,450
2,147,851,242
2,148,536,811
2,163,507,330
2,174,384,010
2,204,806,757
2,228,309,604
2,246,006,205
2,240,626,204
2,279,596,281
2,285,628,747
2,284,724,308
2,304,818,502
2,319,341,516
2,322,617,098
2,334,838,001
2,351,281,275
2,378,173,518
2,393,444,196
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Month

Jan19
Feb19
Mar-19
Apr-19
May-19
Junl9
Juk19
Aug-19
Sepl9
Oct-19
Nov-19
Dec19
Jan20
Feb20
Mar-20
Apr-20
May-20
Jun20
Jul20
Aug-20
Sep20
Oct-20
Nov-20
Dec20
Jan2l
Feb21
Mar-21
Apr-21
May-21
Jun2l
Jul21
Aug-21
Sep21
Oct21
Nov-21
Dec21
Jan22
Feb22
Mar-22
Apr-22
May-22
Jun22
Jul22
Aug-22
Sep22
Oct22
Nov-22
Dec22
Jan23
Feb23
Mar-23
Apr-23

Number of Leases

155,936
155,552
156,285
155,996
155,791
155,749
156,436
155,284
154,635
155,054
154,413
155,447
155,285
155,445
154,392
150,686
149,404
149,920
149,471
148,246
149,476
150,644
150,691
150,677
151,785
150,648
151,191
151,121
150,993
151,978
152,337
150,765
151,922
151,593
150,501
150,865
150,897
151,004
152,227
152,531
152,106
152,733
152,876
151,858
152,840
153,152
153,377
154,318
154,028
153,693
154,942
155,297

Portfolio outstanding amount
(EUR)
2,410,029,747
2,411,031,646
2,432,007,422
2,436,532,248
2,441,693,736
2,443,399,545
2,465,438,847
2,446,139,027
2,429,884,916
2,446,693,044
2,446,203,755
2,481,676,867
2,489,638,956
2,502,562,503
2,485,946,205
2,411,949,645
2,385,170,374
2,403,269,859
2,414,897,116
2,399,379,725
2,426,840,339
2,459,056,361
2,470,945,650
2,498,623,958
2,539,361,007
2,535,946,178
2,545,961,550
2,554,317,389
2,561,109,687
2,591,214,334
2,612,299,659
2,589,624,676
2,614,133,239
2,615,234,239
2,601,397,553
2,624,788,691
2,632,305,580
2,640,862,538
2,679,515,388
2,698,893,326
2,697,094,129
2,713,110,789
2,725,089,024
2,705,914,138
2,728,447,761
2,745,501,596
2,760,726,176
2,800,334,270
2,816,786,305
2,819,631,336
2,857,502,123
2,889,332,493



Quarter
Q12014
Q22014
Q32014
Q42014
Q12015
Q22015
Q32015
Q42015
Q12016
Q22016
Q32016
Q42016
Q12017
Q22017
Q32017
Q42017
Q12018
Q22018
Q32018
Q42018
Q12019
Q22019
Q32019
Q42019
Q12020
Q22020
Q32020
Q42020
Q12021
Q22021
Q32021
Q42021
Q12022
Q22022
Q32022
Q42022

Q12023

Cumulative default rates

Origination amount 0 1 2 3 4

175288,900.82  053% 0.81% 0.90% 1.00% 113%
176,493876.33  050% 0.74% 0.94% 1.02% 1.10%
202,841,173.09  172% 186% 197% 2.04% 2.19%
222,835689.33  1.13% 1.29% 1.39% 1.49% 156%
205207,352.48  0.73% 0.87% 0.89% 1.03% 119%
217,006454.98  1.19% 1.33% 1.43% 158% 180%
200,578,075.47  0.39% 051% 0.61% 0.88% 0.99%
257,962,983.23  0.42% 0.46% 057% 0.77% 1.00%
249,835299.13  057% 0.64% 0.79% 0.97% 124%
243217,922.08  0.67% 0.85% 099% 1.28% 167%
217,942,382.36  051% 0.64% 127% 1.78% 2.05%
248489,999.74  0.42% 0.85% 1.40% 1.61% 2.09%
234115432.70  0.61% 1.23% 1.48% 1.90% 255%
238,056,586.80  0.81% 0.98% 1.42% 1.88% 2.09%
236,759,761.75  1.34% 1.74% 219% 2.42% 251%
281,482,786.50  0.95% 1.40% 1.64% 1.86% 2.03%
283576,579.21  1.32% 156% 1.69% 1.92% 2.14%
244,666,979.97  1.37% 160% 1.87% 2.09% 2.38%
253964,498.67  0.98% 1.19% 1.32% 1.54% 172%
287,246,791.92  0.97% 119% 1.46% 157% 170%
268,098430.41  064% 086% 1.05% 1.22% 1.49%
240,171,121.06  055% 0.71% 0.86% 1.18% 138%
216,673,686.68  036% 054% 0.74% 087% 1.01%
288,736,794.95 0.30% 0.50% 0.70% 0.82% 0.89%
252,017,330.00 0.34% 0.49% 0.60% 0.67% 0.90%
13554597546  039% 056% 0.71% 1.00% 1.16%
244,323448.43  045% 056% 0.86% 093% 1.11%
310,890,327.94  025% 059% 0.78% 0.94% 121%
291,144,392.20  0.44% 065% 0.86% 1.02% 1.16%
291,363,501.50  0.34% 047% 058% 0.70% 1.01%
254,619,558.96  0.41% 059% 0.70% 0.92% 1.03%
253,676,716.51 0.36% 052% 1.18% 131% 1.39%
296,132,857.13 0.28% 051% 0.67% 0.76% 0.81%
269,716,836.15 0.22% 0.49% 0.58% 0.68%
247,788,439.95 0.31% 0.47% 0.59%

321,708,543.49 0.18% 0.23%

326,603,357.60 0.31%
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5 6 7 8 9 10 1 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36
119% 128% 136% 147% 153% 163% 1.71% 1.79% 183% 190% 194% 200% 201% 2.04% 205% 205% 2.11% 211% 211% 2.12% 213% 213% 213% 2.13% 2.13% 213% 2.13% 213% 213% 2.13% 2.13% 213%
113% 118% 124% 129% 143% 151% 162% 175% 183% 195% 201% 203% 205% 207% 208% 210% 213% 214% 2.14% 216% 216% 216% 217% 217% 217% 217% 217% 217% 2.17% 217% 217%
228% 238% 249% 258% 269% 277% 3.00% 306% 311% 3.19% 3.23% 329% 3.32% 3.36% 337% 337% 3.37% 338% 3.38% 3.38% 3.38% 339% 3.30% 3.39% 339% 339% 3.39% 339% 3.39% 3.39%
167% 175% 184% 192% 199% 2.14% 2.18% 236% 246% 251% 252% 257% 260% 2.67% 268% 269% 270% 271% 271% 271% 271% 271% 271% 271% 271% 271% 271% 271% 2.71%

135% 146% 154% 166% 182% 190% 2.11% 236% 243% 2.46% 251% 255% 258% 2.60% 260% 261% 2.62% 262% 262% 2.63% 263% 264% 2.64% 264% 264% 264% 2.64% 2.64%

200% 220% 2.38% 251% 260% 278% 3.12% 325% 3.25% 3.32% 3.38% 3.44% 347% 3.48% 351% 353% 354% 354% 355% 356% 356% 3.56% 356% 356% 356% 3.56% 3.56%

111% 154% 166% 175% 194% 2.19% 2.28% 235% 242% 2.49% 258% 267% 270% 272% 274% 276% 276% 279% 279% 281% 281% 281% 281% 281% 281% 281%

134% 156% 170% 181% 220% 2.33% 2.39% 249% 259% 2.68% 275% 279% 281% 2.83% 286% 287% 2.87% 288% 288% 2.88% 2.88% 290% 290% 2.90% 2.90%

177% 193% 218% 250% 265% 275% 2.87% 296% 304% 3.10% 3.13% 320% 323% 3.25% 3.27% 3.28% 3.29% 331% 331% 3.32% 3.32% 333% 333% 3.33%

193% 228% 257% 274% 287% 296% 3.03% 326% 330% 3.33% 3.36% 342% 3.49% 352% 356% 357% 359% 359% 361% 3.61% 361% 361% 3.61%

232% 309% 3.26% 3.33% 344% 361% 3.80% 393% 398% 4.04% 4.09% 4.21% 4.24% 4.26% 4.27% 4.29% 429% 4.29% 4.29% 4.29% 4.29% 4.29%

301% 311% 3.17% 3.33% 350% 363% 3.70% 381% 388% 3.97% 4.02% 4.08% 4.09% 4.10% 410% 4.10% 411% 413% 4.14% 4.15% 4.15%

275% 289% 306% 3.18% 3.28% 3.39% 345% 356% 3.66% 3.70% 3.78% 3.82% 385% 3.86% 3.86% 387% 3.87% 388% 3.88% 3.88%

224% 242% 251% 2.66% 274% 284% 3.11% 332% 340% 3.47% 355% 3.64% 365% 3.60% 369% 373% 375% 3.75% 3.75%

281% 301% 320% 331% 342% 360% 370% 383% 392% 4.06% 4.09% 4.14% 4.16% 4.16% 4.18% 4.20% 4.26% 4.27%

225% 247% 258% 2.75% 285% 294% 3.03% 3.19% 334% 3.39% 3.45% 351% 354% 357% 359% 3.61% 3.61%

237% 251% 271% 2.84% 299% 309% 3.23% 341% 346% 355% 357% 3.60% 3.63% 3.66% 3.68% 3.71%

251% 273% 291% 3.12% 3.24% 335% 353% 373% 376% 3.83% 3.88% 398% 4.00% 4.01% 4.03%

187% 204% 213% 231% 242% 250% 2.69% 292% 298% 3.06% 3.19% 3.24% 3.28% 3.30%

184% 193% 208% 227% 239% 251% 259% 282% 288% 290% 296% 3.01% 3.02%

150% 177% 2.04% 233% 244% 251% 2.68% 2.82% 298% 3.03% 3.06% 3.12%

159% 189% 203% 219% 2.37% 250% 261% 2.74% 2.83% 294% 2.95%

113% 126% 143% 157% 173% 187% 200% 211% 214% 2.21%

115% 124% 153% 173% 179% 192% 2.07% 2.16% 224%

101% 138% 196% 207% 2.18% 229% 235% 2.40%

143% 158% 175% 1.80% 1.97% 201% 2.05%

128% 151% 171% 1.82% 191% 1.96%

1.39% 166% 192% 2.03% 2.03%

130% 152% 164% 1.67%

135% 151% 1.56%

1.30%  1.40%

1.44%
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