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IMPORTANT NOTICE - PROSPECTUS

IMPORTANT: You must read the following before continuing. The following applies to the prospectus following
this page (the “Prospectus”) and you are therefore advised to read this carefully before reading, accessing or
making any other use of the Prospectus. In accessing the Prospectus, you agree to be bound by the following
terms and conditions, including any modifications thereto that should be registered in accordance with the
applicable procedure.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER TO SELL OR A
SOLICITATION OF AN OFFER TO BUY THE NOTES DESCRIBED IN THE PROSPECTUS IN ANY
JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. ANY FORWARDING, DISTRIBUTION OR
REPRODUCTION OF THE PROSPECTUS IN WHOLE OR IN PART IS UNAUTHORISED.

FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE US SECURITIES
ACT OF 1933 OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS — THE NOTES ARE NOT INTENDED TO BE
OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO AND SHOULD NOT BE OFFERED, SOLD OR
OTHERWISE MADE AVAILABLE TO ANY RETAIL INVESTOR IN THE EUROPEAN ECONOMIC AREA
(‘EEA”). FOR THESE PURPOSES, A RETAIL INVESTOR MEANS A PERSON WHO IS ONE (OR MORE) OF:
(' ARETAIL CLIENT AS DEFINED IN POINT (11) OF ARTICLE 4(1) OF DIRECTIVE 2014/65/EU (“MIFID II");
OR (Il) A CUSTOMER WITHIN THE MEANING OF DIRECTIVE (EU) 2016/97, WHERE THAT CUSTOMER
WOULD NOT QUALIFY AS A PROFESSIONAL CLIENT AS DEFINED IN POINT (10) OF ARTICLE 4(1) OF
MIFID 1I; OR (lll) NOT A QUALIFIED INVESTOR AS DEFINED IN REGULATION (EU) 2017/1129 (AS
AMENDED, THE “PROSPECTUS REGULATION"). CONSEQUENTLY, NO KEY INFORMATION DOCUMENT
REQUIRED BY REGULATION (EU) NO 1286/2014 (THE “PRIIPS REGULATION”) FOR OFFERING OR
SELLING THE NOTES OR OTHERWISE MAKING THEM AVAILABLE TO RETAIL INVESTORS IN THE EEA
HAS BEEN PREPARED AND THEREFORE OFFERING OR SELLING THE NOTES OR OTHERWISE
MAKING THEM AVAILABLE TO ANY RETAIL INVESTOR IN THE EEA MAY BE UNLAWFUL UNDER THE
PRIIPS REGULATION.

PROHIBITION OF SALES TO UK RETAIL INVESTORS - SOLELY FOR THE PURPOSES OF EACH
MANUFACTURER'S PRODUCT APPROVAL PROCESS, THE TARGET MARKET ASSESSMENT IN
RESPECT OF THE NOTES HAS LED TO THE CONCLUSION THAT: (I) THE TARGET MARKET FOR THE
NOTES IS ONLY ELIGIBLE COUNTERPARTIES, AS DEFINED IN THE FCA HANDBOOK CONDUCT OF
BUSINESS SOURCEBOOK ("COBS"), AND PROFESSIONAL CLIENTS, AS DEFINED IN REGULATION (EU)
NO 600/2014 AS IT FORMS PART OF DOMESTIC LAW BY VIRTUE OF THE EUWA ("UK MIFIR"); AND (ll)
ALL CHANNELS FOR DISTRIBUTION OF THE NOTES TO ELIGIBLE COUNTERPARTIES AND
PROFESSIONAL CLIENTS ARE APPROPRIATE. ANY PERSON SUBSEQUENTLY OFFERING, SELLING
OR RECOMMENDING THE NOTES (A "DISTRIBUTOR") SHOULD TAKE INTO CONSIDERATION THE
MANUFACTURERS' TARGET MARKET ASSESSMENT; HOWEVER, A DISTRIBUTOR SUBJECT TO THE
FCA HANDBOOK PRODUCT INTERVENTION AND PRODUCT GOVERNANCE SOURCEBOOK (THE "UK
MIFIR PRODUCT GOVERNANCE RULES") IS RESPONSIBLE FOR UNDERTAKING ITS OWN TARGET
MARKET ASSESSMENT IN RESPECT OF THE NOTES (BY EITHER ADOPTING OR REFINING THE
MANUFACTURERS' TARGET MARKET ASSESSMENT) AND DETERMINING APPROPRIATE
DISTRIBUTION CHANNELS.

The Notes have not been and will not be registered under the United States Securities Act of 1933, as amended
(the "Securities Act") or the securities laws of any state of the United States or other relevant jurisdiction. The
Notes may not at any time be offered, sold or delivered within the United States or to, or for the account or
benefit of, any person who is a U.S. Person (as defined in Regulation S under the Securities Act ("Regulation
S")) by any person referred to in Rule 903(b)(2)(iii) of Regulation S, (x) as part of their distribution at any time or
(y) otherwise until 40 calendar days after the completion of the distribution of the securities as determined and
certified by the Lead Manager, in either case except in accordance with Regulation S.



U.S. RISK RETENTION RULES

THE TRANSACTION DESCRIBED IN THIS PROSPECTUS WILL NOT INVOLVE RISK RETENTION BY THE
SELLER (AS SUCH TERM IS DEFINED BELOW) FOR PURPOSES OF THE FINAL RULES PROMULGATED
UNDER SECTION 15G OF THE SECURITIES EXCHANGE ACT OF 1934, AS AMENDED (THE "U.S. RISK
RETENTION RULES"), AND THE ISSUANCE OF THE NOTES WAS NOT DESIGNED TO COMPLY WITH
THE U.S. RISK RETENTION RULES. THE SELLER INTENDS TO RELY ON AN EXEMPTION PROVIDED
FOR IN SECTION 20 OF THE U.S. RISK RETENTION RULES REGARDING NON-U.S. TRANSACTIONS
THAT MEET CERTAIN REQUIREMENTS. CONSEQUENTLY, EXCEPT WITH THE PRIOR WRITTEN
CONSENT OF BANCO CETELEM, S.A.U. (THE “SELLER”) (A “U.S. RISK RETENTION CONSENT”) AND
WHERE SUCH SALE FALLS WITHIN THE EXEMPTION PROVIDED BY THE U.S. RISK RETENTION
RULES, THE NOTES OFFERED AND SOLD BY AUTONORIA SPAIN 2022, FONDO DE TITULIZACION (THE
“ISSUER”) MAY NOT BE PURCHASED BY, OR FOR THE ACCOUNT OR BENEFIT OF, ANY "U.S.
PERSON" AS DEFINED IN THE U.S. RISK RETENTION RULES (“RISK RETENTION U.S. PERSONS”).
PROSPECTIVE INVESTORS SHOULD NOTE THAT THE DEFINITION OF "U.S. PERSON" IN THE U.S. RISK
RETENTION RULES IS SUBSTANTIALLY SIMILAR TO, BUT NOT IDENTICAL TO, THE DEFINITION OF
"U.S. PERSON" IN REGULATION S. EACH PURCHASER OF THE NOTES, OR A BENEFICIAL INTEREST
THEREIN, ACQUIRED IN THE INITIAL SYNDICATION OF THE NOTES BY ITS ACQUISITION OF THE
NOTES, OR A BENEFICIAL INTEREST THEREIN, WILL BE DEEMED TO HAVE MADE CERTAIN
REPRESENTATIONS AND IN CERTAIN CIRCUMSTANCES WILL BE REQUIRED TO MAKE CERTAIN
REPRESENTATIONS AND AGREEMENTS (INCLUDING AS A CONDITION TO ACCESSING OR
OTHERWISE OBTAINING A COPY OF THIS PROSPECTUS OR OTHER OFFERING MATERIALS
RELATING TO THE NOTES), TO THE ISSUER, THE SELLER, INTERMONEY TITULIZACION, SOCIEDAD
GESTORA DE FONDOS DE TITULIZACION, S.A. (THE “MANAGEMENT COMPANY”), THE LEAD
MANAGER AND THE SOLE ARRANGER (EACH AS DEFINED BELOW) AND ON WHICH EACH OF SUCH
PERSONS WILL RELY WITHOUT ANY INVESTIGATION, INCLUDING THAT (1) EITHER (I) IS NOT A RISK
RETENTION U.S. PERSON OR (ll) HAS OBTAINED A U.S. RISK RETENTION CONSENT FROM THE
SELLER, (2) IS ACQUIRING SUCH NOTE, OR BENEFICIAL INTEREST THEREIN, FOR ITS OWN
ACCOUNT AND NOT WITH A VIEW TO DISTRIBUTE SUCH NOTE, AND (3) IS NOT ACQUIRING SUCH
NOTE, OR BENEFICIAL INTEREST THEREIN, AS PART OF A SCHEME TO EVADE THE REQUIREMENTS
OF THE U.S. RISK RETENTION RULES (INCLUDING ACQUIRING SUCH NOTE THROUGH A NON-RISK
RETENTION U.S. PERSON, RATHER THAN A RISK RETENTION U.S. PERSON, AS PART OF A SCHEME
TO EVADE THE TEN (10) PER CENT. RISK RETENTION U.S. PERSON LIMITATION IN THE EXEMPTION
PROVIDED FOR IN SECTION 20 OF THE U.S. RISK RETENTION RULES).

The Seller, as the sponsor under the U.S. Risk Retention Rules, does not intend to retain at least five (5) per
cent. of the credit risk of the securitised assets for purposes of compliance with the U.S. Risk Retention Rules,
but rather intends to rely on an exemption provided for in Section 20 of the U.S. Risk Retention Rules regarding
non-U.S. transactions that meet certain requirements. Consequently, except with a U.S. Risk Retention Consent
and where such sale falls within the exemption provided by Section 20 of the U.S. Risk Retention Rules, any
Notes offered and sold by the Issuer may not be purchased by, or for the account or benefit of, any Risk
Retention U.S. Persons. Prospective investors should note that the definition of "U.S. person” in the U.S. Risk
Retention Rules is different from the definition of "U.S. person” in Regulation S. Each purchaser of Notes, or,
beneficial interests therein acquired in the initial distribution of the Notes will be deemed, and in certain
circumstances (including as a condition to accessing or otherwise obtaining a copy of the Prospectus or other
offering materials relating to the Notes) will be required, to have made certain representations, warranties and
agreements, including that it (a) either (i) is not a Risk Retention U.S. Person or (ii) has obtained a U.S. Risk
Retention Consent, (b) is acquiring such Note or a beneficial interest therein for its own account and not with a
view to distribute such Note; and (c) is not acquiring such Note or a beneficial interest therein as part of a
scheme to evade the requirements of the U.S. Risk Retention Rules (including acquiring such Note through a
non-Risk Retention U.S. Person, rather than a Risk Retention U.S. Person, as part of a scheme to evade the
ten (10) per cent. Risk Retention U.S. Person limitation in the exemption provided for in Section 20 of the U.S.
Risk Retention Rules).

Neither the Lead Manager, the Sole Arranger nor any person who controls any of them or any director, officer,



employee, agent or affiliate of any of the Lead Manager or the Sole Arranger shall have any responsibility for
determining the proper characterisation of potential investors in relation to any restriction under the U.S. Risk
Retention Rules or for determining the availability of the safe harbour provided for in Section 20 of the U.S. Risk
Retention Rules, and neither the Lead Manager, the Sole Arranger nor any person who controls any of them or
any director, officer, employee, agent or affiliate of the Lead Manager or the Sole Arranger accepts any liability
or responsibility whatsoever for any such determination. Furthermore, neither the Lead Manager, the Sole
Arranger nor any person who controls any of them or any director, officer, employee, agent or affiliate of the
Lead Manager or the Sole Arranger provides any assurance that the safe harbour provided for in Section 20 of
the U.S. Risk Retention Rules will be available.

No other steps have been taken by the Issuer, the Seller, the Management Company, the Sole Arranger or the
Lead Manager or any of their affiliates or any other party to otherwise comply with the U.S. Risk Retention Rules.
See "Certain Regulatory and Industry Disclosures”.

By accessing this Prospectus or acquiring any Notes or a beneficial interest therein, you shall be deemed to
have confirmed and represented, and in certain circumstances will be required to make certain representations
and agreements (including as a condition to accessing or otherwise obtaining a copy of this Prospectus or other
offering materials relating to the Notes), to the Issuer, the Seller, the Management Company, the Sole Arranger
and the Lead Manager and on which each of such persons will rely without any investigation, that (i) you have
understood and agree to the terms set out herein; (ii) you are not a U.S. Person (within the meaning of
Regulation S under the Securities Act) or, in relation to the offer, sale or delivery of the Notes, acting for the
account or benefit of any such U.S. Person and the electronic mail address that you have given to us and to
which this e mail has been delivered is not located in the United States, its territories and possessions (including
Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana Islands)
or the District of Columbia; and (iii) you consent to delivery of the Prospectus by electronic transmission.

THIS PROSPECTUS MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON AND MAY
NOT BE REPRODUCED IN ANY MANNER WHATSOEVER AND, IN PARTICULAR, MAY NOT BE
FORWARDED TO ANY U.S. PERSON OR TO ANY U.S. ADDRESS OTHER THAN AS PERMITTED BY
REGULATION S. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS PROSPECTUS IN
WHOLE OR IN PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT
IN A VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

You are reminded that this Prospectus has been delivered to you on the basis that you are a person into whose
possession the Prospectus may be lawfully delivered in accordance with the laws of the jurisdiction in which you
are located and you may not, nor are you authorised to, deliver this Prospectus to any other person.

The materials relating to the offering do not constitute, and may not be used in connection with, an offer or
solicitation in any place where offers or solicitations are not permitted by law. If a jurisdiction requires that the
offering be made by a licensed broker or dealer and the Lead Manager or any affiliate of the Lead Manager is
a licensed broker or dealer in that jurisdiction, the offering shall be deemed to be made by the Lead Manager or
such affiliate on behalf of the Issuer in such jurisdiction.

The Prospectus has been sent to you in an electronic form. You are reminded that documents transmitted via
this medium may be altered or changed during the process of electronic transmission and consequently neither
the Management Company, BNP PARIBAS (hereinafter, the “Sole Arranger’ or the “Lead Manager’, as
appropriate) nor any person who controls the Sole Arranger, the Lead Manager nor any director, officer,
employee, agent or affiliate of any such person, nor the Issuer nor the Seller accepts any liability or responsibility
whatsoever in respect of any difference between the Prospectus distributed to you in electronic format and the
hard copy version available to you on request from the Management Company and/or the Lead Manager.

Neither the Lead Manager nor the Sole Arranger undertake to review the financial condition or affairs of the
Issuer nor to advise any investor or potential investor in the Notes of any information coming to the attention of
the Lead Manager or the Sole Arranger.



Neither the Lead Manager, the Sole Arranger, nor any of their respective affiliates accepts any responsibility
whatsoever for the contents of this document or for any statement made or purported to be made by any of
them, or on any of their behalf, in connection with the Issuer or any offer of the securities described in the
document. The Lead Manager, the Sole Arranger and their respective affiliates accordingly disclaim all and any
liability whether arising in tort, contract, or otherwise which they might otherwise have in respect of such
document or any such statement. No representation or warranty express or implied, is made by the Lead
Manager, the Sole Arranger or their respective affiliates as to the accuracy, completeness, verification or
sufficiency of the information set out in this document.

THE CONTENTS OF THE RISK FACTORS RELATED TO THE UNDERLYING ASSETS, THE NATURE OF
THE SECURITIES AND THE NATURE OF THE ISSUER INCLUDED IN “RISK FACTORS” SECTION OF THIS
PROSPECTUS HAVE BEEN DRAFTED IN ACCORDANCE WITH THE ARTICLE 16 OF REGULATION (EU)
2017/1129 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL OF 14 JUNE 2017 ON THE
PROSPECTUS TO BE PUBLISHED WHEN SECURITIES ARE OFFERED TO THE PUBLIC OR ADMITTED
TO TRADING ON A REGULATED MARKET, AND REPEALING DIRECTIVE 2003/71/EC. THEREFORE,
GENERIC RISKS REGARDING THE UNDERLYING ASSETS, THE NATURE OF THE SECURITIES AND THE
NATURE OF THE ISSUER HAVE NOT BEEN INCLUDED IN THIS PROSPECTUS IN ACCORDANCE WITH
SUCH ARTICLE 16. YOU ARE EXPECTED TO CONDUCT YOUR OWN ASSESMENT AND INQUIRY OF THE
GENERIC RISKS DERIVED FROM THE UNDERLYING ASSETS, THE NATURE OF THE SECURITIES AND
THE NATURE OF THE ISSUER.

IMPORTANT NOTICE: MIFID Il PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPs
ONLY TARGET MARKET / NEGATIVE TARGET MARKET

SOLELY FOR THE PURPOSES OF EACH MANUFACTURER’'S PRODUCT APPROVAL PROCESS, THE
TARGET MARKET ASSESSMENT IN RESPECT OF THE NOTES, TAKING INTO ACCOUNT THE FIVE
CATEGORIES REFERRED TO IN ITEM 18 OF THE GUIDELINES PUBLISHED BY ESMA ON 2 JUNE 2017
HAS LED TO THE CONCLUSION IN RELATION TO THE TYPE OF CLIENTS CRITERIA ONLY THAT: () THE
TYPE OF CLIENTS TO WHOM THE NOTES ARE TARGETED IS ELIGIBLE COUNTERPARTIES AND
PROFESSIONAL CLIENTS ONLY, EACH AS DEFINED IN MIFID II; AND (ll) ALL CHANNELS FOR
DISTRIBUTION OF THE NOTES TO ELIGIBLE COUNTERPARTIES AND PROFESSIONAL CLIENTS ARE
APPROPRIATE.

ARE APPROPRIATE. ANY PERSON SUBSEQUENTLY OFFERING, SELLING OR RECOMMENDING THE
NOTES (A “DISTRIBUTOR”) SHOULD TAKE INTO CONSIDERATION THE MANUFACTURERS’ TYPE OF
CLIENTS ASSESSMENT; HOWEVER, A DISTRIBUTOR SUBJECT TO MIFID II IS RESPONSIBLE FOR
UNDERTAKING ITS OWN TARGET MARKET ASSESSMENT IN RESPECT OF THE NOTES (BY EITHER
ADOPTING OR REFINING THE MANUFACTURERS’' TYPE OF CLIENTS ASSESSMENT) AND
DETERMINING APPROPRIATE DISTRIBUTION CHANNELS.



ADDITIONAL IMPORTANT NOTICE IN RESPECT OF THE OBLIGATION TO SUPPLEMENT THE
PROSPECTUS

THIS PROSPECTUS HAS BEEN ENTERED IN THE REGISTERS OF THE SPANISH SECURITIES MARKET
COMMISSION ON 22 SEPTEMBER 2022 AND SHALL BE VALID FOR A MAXIMUM TERM OF TWELVE (12)
MONTHS FROM SUCH DATE. HOWEVER, AS A PROSPECTUS FOR ADMISSION TO TRADING IN A
REGULATED MARKET, IT SHALL BE VALID ONLY UNTIL THE TIME WHEN TRADING ON A REGULATED
MARKET BEGINS, IN ACCORDANCE WITH REGULATION (EU) 2017/1129 OF THE EUROPEAN
PARLIAMENT AND OF THE COUNCIL OF 14 JUNE 2017 ON THE PROSPECTUS TO BE PUBLISHED WHEN
SECURITIES ARE OFFERED TO THE PUBLIC OR ADMITTED TO TRADING ON A REGULATED MARKET,
AND REPEALING DIRECTIVE 2003/71/EC.

ACCORDINGLY, IT IS EXPRESSY STATED THAT THE OBLIGATION TO SUPPLEMENT THE
PROSPECTUS IN THE EVENT OF SIGNIFICANT NEW FACTORS, MATERIAL MISTAKES OR MATERIAL
INACCURACIES DOES NOT APPLY AFTER THE TIME WHEN TRADING ON A REGULATED MARKET
BEGINS.
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This document is the prospectus (the “Prospectus”) for AUTONORIA SPAIN 2022, FONDO DE
TITULIZACION (the “Fund” or the “Issuer’) registered at the Spanish Securities Market Commission
(Comisién Nacional del Mercado de Valores) (the “CNMV”) on 22 September 2022, as provided for in
Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the
prospectus to be published when securities are offered to the public or admitted to trading on a regulated
market, and repealing Directive 2003/71/EC, as currently worded (“Prospectus Regulation”), Commission
Delegated Regulation (EU) 2019/980 of 14 March 2019, supplementing Regulation (EU) 2017/1129 of the
European Parliament and of the Council as regards the format, content, scrutiny and approval of the
prospectus to be published when securities are offered to the public or admitted to trading on a regulated
market, and repealing Commission Regulation (EC) No 809/2004, as amended (the “Prospectus Delegated
Regulation”), and Commission Delegated Regulation (EU) 2019/979 of 14 March 2019 supplementing
Regulation (EU) 2017/1129 of the European Parliament and of the Council with regard to regulatory technical
standards on key financial information in the summary of a prospectus, the publication and classification of
prospectuses, advertisements for securities, supplements to a prospectus, and the notification portal, and
repealing Commission Delegated Regulation (EU) No 382/2014 and Commission Delegated Regulation
(EU) 2016/301 (the “Delegated Regulation (EU) 2019/979”), it includes the following:

1. A description of the major risk factors linked to the Issue, the securities and the assets backing the
issue (the “Risk Factors”).

2. A registration document for the securities, drafted in accordance with Annex 9 of the Prospectus
Delegated Regulation (the “Registration Document”).

3. A note on the securities, drafted as established by the provisions of Annex 15 of the Prospectus
Delegated Regulation (the “Securities Note”).

4. An additional information to the Securities Note, drafted according to Annex 19 of the Prospectus
Delegated Regulation (the “Additional Information”).

5. A glossary of definitions (the “Glossary of Definitions”).
In accordance with the article 10(1) of the Delegated Regulation (EU) 2019/979, any websites included

and/or referred to in this Prospectus are for information purposes only and do not form part of this Prospectus
and has not been scrutinized or approved by the CNMV.
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RISK FACTORS
1. RISKS DERIVED FROM THE SECURITIES
1.1. Related to the underlying assets

a) Risk of payment default by the Borrowers

The payment of principal and interest on the Notes is, inter alia, conditional on the performance of the
Receivables. Accordingly, the Noteholders will be exposed to the credit risk of the Borrowers.

The performance of the Receivables shall depend on a number of factors, including general economic
conditions, unemployment levels, the circumstances of the Borrowers, the Servicer's underwriting standards at
origination and the success of the Servicer’s servicing and collection strategies. Consequently, no accurate
prediction can be made of how the Receivables will perform based on credit evaluation scores or other similar
measures. Ultimately, this could result in losses on the Notes. This risk is additionally affected by the
macreoconomic instability of the financial markets as explained in section 1.1.b) (Adverse economic and
financial conditions have in the past had and may in the future have an impact on the BNP Paribas group and
the markets in which it operates) below.

BANCO CETELEM, as Seller, shall accept no liability whatsoever for the Borrowers’ default of principal, interest
or any other amount they may owe under the Receivables. Under Article 348 of the Commercial Code and
Article 1,529 of the Civil Code, BANCO CETELEM shall be liable to the Issuer exclusively for the existence and
lawfulness of the Loan Agreements, and for the personality with which the assignment is made. It will have no
responsibility to warrant the successful outcome of the transaction and will not issue guarantees or security, nor
undertake to repurchase the Receivables, other than the undertakings contained in section 2.2.9 of the
Additional Information regarding substitution or repayment of Receivables failing to conform, on the date of
assignment to the Issuer, to the representations contained in section 2.2.8 of the Additional Information.

At the end of section 2.2.7.3 of the Additional Information are displayed the tables with historical information of
defaults and recovery rates of BANCO CETELEM auto loan portfolio which is similar to the Preliminary Portfolio
that is comprised by New Vehicles, Used Vehicles and Recreational Vehicles given to Eligible Borrowers. The
estimated cash flows displayed in section 4.10 of the Securities Notes have been calculated by reference to a
cumulative default rate of two point fifty-four (2.54) per cent., a recovery rate of twenty (20) per cent. and an
annualized default rate of zero point ninety (0.90) per cent. (all loans that are once delinquent are considered
ultimately becoming defaulted). The average delinquency of +90 days in arreas shown in section 2.2.7.3 of the
Additional Information since 2014 is zero point twenty four (0.24) per cent. A recovery rate of twenty (20) per
cent. after three (3) years is assumed. Both default and recovery assumptions are consistent with the rates of
BANCO CETELEM'’s portfolio of equivalent loans. For the purposes of this Prospectus, such portfolio is selected
by equivalent loans that comply with the distribution of the Preliminary Portfolio by vehicle type.

The Notes issued by the Issuer neither represent nor constitute an obligation of BANCO CETELEM or of the
Management Company. No guarantees have been granted by any public or private organisation whatsoever,
including BANCO CETELEM, the Management Company or any of their subsidiary or affiliated companies.

Notwithstanding this, prospective investors in the Notes should be aware that there may be a risk that the Notes
incur losses irrespective of the credit enhancement provided by the subordination and/or available excess
spread in the Transaction.

b) Adverse economic and financial conditions have in the past had and may in the future have an impact
on the BNP Paribas group and the markets in which it operates

The BNP Paribas group’s business is sensitive to changes in the financial markets and more generally to
economic conditions in France (thirty-two (32) per cent. of the BNP Paribas group’s revenues at 31 December
2021), other countries in Europe (forty-five (45) per cent. of the BNP Paribas group’s revenues at 31 December
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2021) and the rest of the world (twenty-three (23) per cent. of the BNP Paribas group’s revenues at 31 December
2021, including five (5) per cent. related to activities of Bank of the West in the United States). A deterioration
in economic conditions in the markets in the countries where the BNP Paribas group operates and in the
economic environment could in the future have some or all of the following impacts:

(i) adverse economic conditions affecting the business and operations of the BNP Paribas group’s
customers, reducing credit demand and trading volume and resulting in an increased rate of default on
loans and other receivables, in part as a result of the deterioration of the financial capacity of companies
and households;

(ii) a decline in market prices of bonds, equities and commodities affecting the businesses of the BNP
Paribas group, including in particular trading, investment banking and asset management revenues;

(iii) macroeconomic policies adopted in response to actual or anticipated economic conditions having
unintended effects, and are likely to impact market parameters such as interest rates and foreign
exchange rates, which in turn can affect the BNP Paribas group’s businesses that are most exposed to
market risk;

(iv) perceived favourable economic conditions generally or in specific business sectors resulting in asset
price bubbles, and the subsequent corrections when conditions become less favourable;

(v) a significant economic disruption (such as the global financial crisis of 2008, the European sovereign
debt crisis of 2011, the recession caused, since 2020, by Covid-19 or high inflation and rising interest
rates as well as geopolitical shocks (the invasion of Ukraine in 2022)) having a substantial impact on all
of the BNP Paribas group’s activities, particularly if the disruption is characterised by an absence of
market liquidity that makes it difficult to sell certain categories of assets at their estimated market value
or at all. These disruptions could also lead to a decline in transaction commissions and consumer loans;
and/or

(vi)  asignificant deterioration of market and economic conditions resulting from, among other things, adverse
political and geopolitical events such as natural disasters, geopolitical tensions, health risks such as the
coronavirus pandemic and its aftermath, the fear or recurrence of new epidemics or pandemics, acts of
terrorism, societal unrest, cyber-attacks, military conflicts or threats thereof and related risks (in
particular, the ongoing war in Ukraine and related sanctions), may affect the operating environment for
the BNP Paribas group episodically or for extended periods.

Since 2020, economies and financial markets have continued to be, particularly sensitive to a number of factors,
including the evolution of the coronavirus pandemic and its economic consequences, in particular the increase
in sovereign and corporate debt that pre-dated the health crisis and has been aggravated by it, as well as the
strength and staying power of the economic recovery following the crisis’ peak, which is itself dependent on a
number of factors.

In addition, numerous factors are currently affecting or may continue to affect the economy and the financial
markets in the coming months or years, in particular geopolitical tensions or shocks, (notably in Eastern Europe,
and in particular, the invasion of Ukraine, as discussed below), political risks directly affecting Europe, general
trends in consumer and commaodity prices characterised by very high inflation, corresponding trends in wages,
supply chain pressures, the changing economic situation in certain countries or regions that contribute to overall
global economic growth, tensions around international trade and the evolution of monetary policy and interest
rates (these elements themselves being affected by the above-mentioned factors).

In particular, the invasion of Ukraine, as well as the reaction of the international community, have been, continue
to be, and could continue to be a source of instability for global markets, depressing stock market indices,
inflating commodity prices (notably oil, gas and agricultural products such as wheat), aggravating supply chain
disruption, and causing an increase in production costs and inflation more generally. These events have had,
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and are expected to continue to have, economic and financial repercussions that will increase inflation and
decrease global growth, and the BNP Paribas group and its clients could be adversely affected as a result.

More generally, the volatility of financial markets could adversely affect the BNP Paribas group’s trading and
investment positions in the debt, currency, commodity and equity markets, as well as its positions in other
investments. For reference, global markets accounted for fourteen point eighty (14.80) per cent. of the BNP
Paribas group’s revenues in 2021. Severe market disruptions and extreme market volatility have occurred often
in recent years and may occur again in the future, which could result in significant losses for the BNP Paribas
group. Such losses may extend to a broad range of trading and hedging products, including swaps, forward and
future contracts, options and structured products. The volatility of financial markets makes it difficult to predict
trends and implement effective trading strategies.

It is difficult to predict economic or market declines or other market disruptions, and which markets will be most
significantly impacted. If economic or market conditions in France or elsewhere in Europe, or global markets
more generally, deteriorate or become increasingly volatile, the BNP Paribas group’s operations could be
disrupted, and its business, results of operations and financial condition could be adversely affected.

c) Not all Loan Agreements benefit from Reservation of Title clauses

As established in section 2.2 of the Additional Information, from the random sample of the Preliminary Portfolio,
not all Loan Agreements contain reservation of title clauses (reserva de dominio) in order to secure the
Receivables. In this sense, as provided in section 2.2.2.1 m) of the Additional Information, Receivables
representing zero point sixteen (0.16) per cent. of the Outstanding Principal of Receivables in the Preliminary
Portfolio do not contain reservation of title clauses and therefore the Seller, as creditor, does not have a right of
ownership (dominio) over the Vehicles financed under such Loan Agreements.

The inclusion of a reservation of title clause would grant the Seller, as creditor, a right of ownership (dominio)
over the Vehicle financed under the Loan until such Loan is repaid in full. Thus, in case of default by the Borrower
under a Loan Agreement benefiting from said reservation of title clause, subject to the Seller being able to obtain
possession of the Vehicle, any proceeds derived from its sale would accrue to the Issuer as part of the Ancillary
Rights. By comparison, recoveries might be lower for those Defaulted Purchased Receivables deriving from
Loan Agreements not benefiting from a reservation of title.

Receivables representing ninety-nine point eighty-four (99.84) per cent. of the Outstanding Principal of
Receivables in the Preliminary Portfolio contain a reservation of title clause but not all the reservation of title
clauses are registered in the Chattels Register (Registro de Venta a Plazos de Bienes Muebles). As provided
in section 2.2.2.1 m) of the Additional Information, Receivables representing twenty-four point twenty-six (24.26)
per cent. of the Outstanding Principal of Receivables in the Preliminary Portfolio do not have their reservation
of title clauses registered in the Chattels Register. In order for reservation of title clauses to be enforceable vis-
a-vis third parties, it will be necessary to register them in the Chattels Register.

Other related risks

The Vehicles financed under the Loans will remain in possession of the Borrowers, who may in fact instigate
the loss of the Vehicles, without prejudice to the resulting liability that they might incur.

Likewise, although from a legal point of view the protection provided by the registration of the reservation of title
with the Chattels Register is similar to that provided by the registration of ownership of real estate with the Land
Register, the level of protection may in practice be lower due to the movable nature of the assets.

d) Enforceability of Reservation of Title clauses

Enforceability of reservation of title clauses can be jeopardized depending on the formalities followed upon

execution of the Loan Agreements. In particular, non-registration of the reservation of title clause in the Chattel
Register involves that the Loan Agreement shall exclusively have inter-partes effects (i.e., it would be
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unenforceable against third party purchasers in good faith, whose acquisition would be valid in any case, without
prejudice to Seller's damages actions against the Borrower arising from the latter's failure to abide by the non-
disposal covenant). The procedure for recovering the Vehicle and the amounts due will be longer and more
costly, as it would be carried out by means of a declaratory procedure (instead of expediter ones such as
summary verbal procedure or the enforcement procedure). To the extent that the Loan Agreements are not
registered, such claims would be classified as “ordinary” (unsecured) in the event of insolvency of the Borrower,
in accordance with article 271.1 of the Insolvency Law, and therefore will rank pari passu with the rest of
unsecured creditors. In addition, the Seller will not be able to seek restitution of possession of the Vehicle.

As provided in section 2.2.2.1 m) of the Additional Information, Loan Agreements representing twenty-four point
twenty-six (24.26) per cent. of the Outstanding Principal of Receivables in the Preliminary Portfolio do not have
their reservation of title clauses registered in the Chattels Register.

Issues arising in connection with enforceability of reservation of title clauses (including unenforceability against
third party purchasers in good faith) may affect the recovery ability of the Fund in the event of enforcement
(following a payment default under any Loan agreement) of the security over the Vehicles and, ultimately, a
reduction of the Available Distribution Amount to meet the payment obligations of the Fund (including principal
and/or interest under the Notes).

All Loan Agreements in the Preliminary Portfolio with a reservation of title clause, which represent ninety-nine
point eighty-four (99.84) per cent. of the Outstanding Principal of Receivables in the Preliminary Portfolio, have
been executed in the form of the official model provided by the National Association of Credit Financial
Institutions (ASNEF), and therefore, those representing twenty-four point twenty-six (24.26) per cent. of the
Outstanding Principal of Receivables in the Preliminary Portfolio which do not have their reservation of title
clause registered in the Chattels Register may be registered immediately when the Seller deems appropriate.

In the event that those Loan Agreements are registered with the Chattels Register, the recovery procedure is
made through a notary public, who may request payment from the Borrower in a term of three business days.
After that term expires without the Borrower paying the required amount or handing over possession, the Fund
may file a claim before the competent Court for the recovery of the property or foreclose the collateral, pursuant
to first additional provision of Law 28/1998 of July 13 on Chattels Hire Purchase, as amended (“Law 28/1998”).
In addition, notarizing the Loan Agreement would permit to initiate an enforcement proceeding to attach other
assets.

In addition, the Fund may choose to exercise the summary verbal procedure to gain repossession.

In the event of insolvency of the Borrower, the claim will be classified as a secured claim with priority over the
collateral proceeds and, subject to automatic stay regulation and exceptions, Seller may also seek repossession
thereof. As provided in article 16.5 of Law 28/1998, any reservation of title registered in the corresponding
Chattels Register grant their beneficiary the preference and priority set forth in article 1,922.2 and 1,926.1 of the
Civil Code (i.e. if two or more credits compete with respect to certain movable properties, and as regards the
order of priority for their payment, the secured credit excludes the rest of credits up to the value of item pledged
as a security).

e) Receivable prepayment risk

Borrowers may prepay the Outstanding Balance of the Receivables, in the terms set out in the relevant Loan
Agreement from which the Receivables derive.

Faster than expected rates of Prepayment on the Receivables will cause the Issuer to make payments of
principal on the Notes of any Class earlier than expected and will shorten the maturity of the Notes. Prepayments
on the Receivables may occur as a result of (i) prepayments of Receivables by Borrowers in whole or in part;
(i) liquidations and other recoveries due to default, (iii) receipts of proceeds from claims on any physical
damage, credit life or other insurance policies covering the Borrowers and (iv) repurchases by the Seller or any
other third party of any Receivables, due for instance, to the occurrence of an Issuer Mandatory Early Liquidation
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Event or an Issuer Optional Early Liquidation Event as described in section 4.4.3 of the Registration Document.
A variety of economic, social and other factors will influence the rate of Prepayments on the Receivables. No
prediction can be made as to the actual Prepayment rates that will be experienced on the Receivables. As
indicated in section 2.2.7.3 of the Additional Information BANCO CETELEM’'s auto loan portfolio has
experienced a significant volatility in Prepayments from a lowest rate of three point eighty-six (3.86) per cent. to
a maximum of eighteen point twenty-three (18.23) per cent. over the period of January 2015 to June 2022.

If principal is paid on the Notes of any Class earlier than expected due to Prepayments on the Receivables,
Noteholders may not be able to reinvest the principal in a comparable security with an effective interest rate
equivalent to the interest rate on the Notes. Similarly, if principal payments on the Notes of any Class are made
later than expected due to slower than expected Prepayments or payments on the Receivables, Noteholders
may lose reinvestment opportunities. Noteholders will bear all reinvestment risk resulting from receiving
payments of principal on the Notes of any Class earlier or later than expected.

f) Depreciation of the value of the Vehicles

Fifty-four point twenty-five (54.25) per cent. of the Outstanding Principal Balance of the Receivables selected
for assignment to the Fund corresponds to the financing of New Vehicles. Forty-five point zero-nine (45.09) per
cent. corresponds to the financing of the Used Vehicles, as detailed in section 2.2.2.1. (b) of the Additional
Information.

Depreciation on a Vehicle is approximately twenty (20) per cent. to thirty (30) per cent., depending on the energy
type, of its market value at the time of sale. In addition, there is a yearly average depreciation of twelve (12) -
fourteen (14) per cent. for the first three years (these percentages will vary depending on each model), and from
the fourth to the tenth year a yearly average depreciation of six (6) per cent. The average age of the Vehicles is
1.94 years.

The circumstances described above constitute a risk of impairment of the recovery value in the event of
enforcement (following a payment default under any Loan agreement) of the security over the Vehicles. If the
proceeds received were not sufficient to repay in full the Loan agreement, the resulting loss will cause a
reduction of the Available Distribution Amounts to meet the payment obligations of the Fund (including principal
and/or interest under the Notes).

g) Geographical concentration risk

As detailed in section 2.2.2.1 i) of the Additional Information, the Autonomous Communities (Comunidades
Auténomas) having the largest concentration of the borrowers of the loans selected to be assigned to the Issuer
upon being established are, as a percentage of the outstanding principal, as follows: : Andalucia (seventeen
point fifty-seven (17.57) per cent.), Madrid (sixteen point eighteen (16.18) per cent.), Cataluna (fifteen point
sixty-six (15.66) per cent.) and Comunidad Valenciana (ten point eighty (10.80) per cent.), representing in
aggregate sixty point twenty-one (60.21) per cent.

Moreover, the current highest concentration in any region could be increased to twenty-five (25) per cent. of the
aggregate Outstanding Principal Balance of the Aggregate Securitised Portfolio, as allowed by the Eligibility
Criteria in relation to geographical concentration by Autonomous Communities as described in section 2.2.2.3
of the Additional Information.

Any significant event (political, social, natural disaster, etc.) occurring in these Autonomous Communities could
disproportionally affected the portfolio by adversely affecting the creditworthiness of those Borrowers and their
capacity to repay the Receivables backing the Notes.

h) Not all the Receivables may benefit from Insurance Policies

As described in section 2.2.2.1 (k) and section 2.2.10 of the Additional Information, eighty-six point twenty-three
(86.23) per cent. of all Receivables benefit from insurance policies which cover any non-payment by the
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Borrowers under the Loans in the event of death, total permanent disability due to accident, temporary disability,
unemployment or Guaranteed Auto Protection insurance (in particular, in the event of unemployment seventy-
five point seventy-three (75.73) per cent. of the Receivables are covered by insurance policies). Under the
Master Receivables Sale and Purchase Agreement, the Seller assigns to the Issuer the Receivables and the
related Ancillary Rights, which term includes any right or interest which the Seller may have in relation to the
relevant Insurance Policy. Whether the Issuer will obtain the full benefit and right to enforce the Insurance
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 practice 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. For clarification purposes,
all the relevant Insurance Policies permit their assignment to the Issuer.

In those cases where the insurance policy has not been financed (representing nine point fifty-two (9.52) per
cent. of the Receivables included in the Preliminary Portfolio as described in section 2.2.2.1 (1) of the Additional
Information) where any insurance premia must be paid periodically by the Borrower to the insurers under such
insurance policies, the Seller has committed to pay such premia on behalf of the Borrowers (irrespective of
whether the Borrowers effectively pay it) until the Receivable is considered a Defaulted Purchased Receivable.
There is however no certainty that BANCO CETELEM will continue to keep paying such premia on behalf of the
Borrowers at all times in the future, so that they remain at all times in full force and effect, or that any claims to
insurance proceeds have or will be validly assigned to the Issuer or will in practice be available to the Issuer.

Therefore not all Receivables benefit from insurance policies and, in addition, for those Receivables
corresponding to Loans for which such insurance exists, it may not be guaranteed in all cases that the Fund,
upon default by the Borrower, may effectively benefit from such insurance given the circumstances described
above.

i) Ratio of loan amount to value of financed vehicle

As shown in section 2.2.2.1 (n) of the Additional Information, thirty-two point twelve (32.12) per cent. of the
Receivables of the Preliminary Portfolio have been granted for an amount greater than one hundred (100) per
cent. of value of the financed Vehicle. In particular, this is due to the financing of the premium insurance by the
Seller and relating to the existing Insurance Policies corresponding to such Initial Receivables which, as of the
date of the Preliminary Portfolio, represent six point thirty-nine (6.39) per cent. of the aggregate initial balance
of the Receivables of the Preliminary Portfolio. Additionally, as indicated in section 1.1.f) above, the depreciation
of the value of a Vehicle is significant from the time said Vehicle leaves the concessionary. Consequently, if the
relevant Borrower defaults on the repayment of any of those loans, it cannot be ruled out that the amount
resulting from the financed Vehicle will be insufficient to cover the amount in default and, therefore, this may
impact on the ability of the Fund to repay the Notes.

1.2. Related to the nature of the Securities

a) Subordination Risk

During the Normal Redemption Period and for so long as no Sequential Redemption Event has occurred all
Classes of Notes will be redeemed on a pro rata basis on each Payment Date in accordance with the Principal
Priority of Payments.

After the occurrence of a Sequential Redemption Event (as described in section 4.6.3.1 of the Securities Note)
during the Normal Redemption Period, payments of principal in respect of the Notes will be made in sequential
order at all times on each Payment Date, and therefore, Class A Notes, Class B Notes, Class C Notes, Class D
Notes, Class E Notes, Class F Notes and Class G Notes will be redeemed sequentially in accordance with the
Principal Priority of Payments.

Junior ranking Classes of Notes will be subordinated to more senior Classes of Notes, thereby ensuring that
available funds are applied to more senior Classes of Notes in priority to more junior Classes of Notes. The
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existence of such subordination may lead to higher volatility of payment, interruption of payment, and ultimately
sustaining losses in certain Notes, over and above those of comparably more senior Notes.

As a result:

- The Class A Notes benefit from credit enhancement of seventeen point seventy-five (17.75) per cent. in the
form of subordination of the Class B Notes, the Class C Notes, the Class D Notes, the Class E Notes, the
Class F Notes and the Class G Notes.

- The Class B Notes benefit from credit enhancement of fifteen point twenty-five (15.25) per cent. in the form
of subordination of the Class C Notes, the Class D Notes, the Class E Notes, the Class F Notes and the
Class G Notes.

- The Class C Notes benefit from credit enhancement of eleven point twenty-five (11.25) per cent. in the form
of subordination of the Class D Notes, the Class E Notes, the Class F Notes and the Class G Notes.

- The Class D Notes benefit from credit enhancement of nine point twenty-five (9.25) per cent. in the form of
subordination of the Class E Notes, the Class F Notes and the Class G Notes.

- The Class E Notes benefit from credit enhancement of four point seventy-five (4.75) per cent. in the form
of subordination of the Class F Notes and the Class G Notes.

- The Class F Notes benefit from the credit enhancement of three point twenty-five (3.25) per cent. in the
form of subordination of the Class G Notes.

As provided for on the assumptions under section 4.10 of the Securities Note, a Sequential Redemption Event
or a Revolving Period Termination Event will not occur, and therefore, the Revolving Period will finish on the
Revolving Period End Date (excluded).

Based on these assumptions, (i) Class A Notes shall redeem from April 2023; and (ii) Class B Notes shall
redeem from April 2023; Class C Notes shall redeem from April 2023; Class D Notes shall redeem from April
2023; Class E Notes shall redeem from April 2023; Class F Notes shall redeem from April 2023; and Class G
Notes shall redeem from April 2023.

There is no certainty that these subordination rules shall protect any Class of Notes from the risk of loss.
b) Extraordinary subordination of Notes interest

On any given Payment Date during the Revolving Period or the Normal Redemption Period, interest on any
Class of Notes other than the Most Senior Class of Notes may be extraordinarily subordinated by altering the
order of priority within the Interest Priority of Payments, in which such interest shall be paid subject to the
following conditions:

To the extent that (i) no prior Accelerated Redemption Event has occurred, (ii) the Class B Notes are not the
Most Senior Class of Notes and (iii) the debit balance to the Class B Principal Deficiency Sub-Ledger
corresponding to such Class of Notes (before the distribution of any amounts according to the Interest Priority
of Payments on such Payment Date) is equal to or exceeding twenty-five (25) per cent. of the Principal Amount
Outstanding of the Class B Notes, the interest on the Class B Notes will not then fall due at item (6) of the
Interest Priority of Payments but will instead be paid at item (18) of the Interest Priority of Payments. Any such
interest subordination will not constitute an Issuer Event of Default.

To the extent that (i) no prior Accelerated Redemption Event has occurred, (ii) the Class C Notes are not the
Most Senior Class of Notes, and (iii) the debit balance to the Class C Principal Deficiency Sub-Ledger
corresponding to such Class of Notes (before the distribution of any amounts according to the Interest Priority
of Payments on such Payment Date) is equal to or exceeding twenty-five (25) per cent. of the Principal Amount
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Outstanding of the Class C Notes, the interest on the Class C Notes will not then fall due at item (8) of the
Interest Priority of Payments but will instead be paid at item (19) of the Interest Priority of Payments. Any such
interest subordination will not constitute an Issuer Event of Default.

To the extent that (i) no prior Accelerated Redemption Event has occurred, (ii) the Class D Notes are not the
Most Senior Class of Notes, and (iii) the debit balance to the Class D Principal Deficiency Sub-Ledger
corresponding to such Class of Notes (before the distribution of any amounts according to the Interest Priority
of Payments on such Payment Date) is equal to or exceeding twenty-five (25) per cent. of the Principal Amount
Outstanding of the Class D Notes, the interest on the Class D Notes will not then fall due at item (10) of the
Interest Priority of Payments but will instead be paid at item (20) of the Interest Priority of Payments. Any such
interest subordination will not constitute an Issuer Event of Default.

To the extent that (i) no prior Accelerated Redemption Event has occurred, (ii) the Class E Notes are not the
Most Senior Class of Notes, and (iii) the debit balance to the Class E Principal Deficiency Sub-Ledger
corresponding to such Class of Notes (before the distribution of any amounts according to the Interest Priority
of Payments on such Payment Date) is equal to or exceeding twenty-five (25) per cent. of the Principal Amount
Outstanding of the Class E Notes, the interest on the Class E Notes will not then fall due at item (12) of the
Interest Priority of Payments but will instead be paid at item (21) of the Interest Priority of Payments. Any such
interest subordination will not constitute an Issuer Event of Default.

To the extent that (i) no prior Accelerated Redemption Event has occurred, (ii) the Class F Notes are not the
Most Senior Class of Notes, and (iii) the debit balance to the Class F Principal Deficiency Sub-Ledger
corresponding to such Class of Notes (before the distribution of any amounts according to the Interest Priority
of Payments on such Payment Date) is equal to or exceeding twenty-five (25) per cent. of the Principal Amount
Outstanding of the Class F Notes, the interest on the Class F Notes will not then fall due at item (14) of the
Interest Priority of Payments but will instead be paid at item (22) of the Interest Priority of Payments. Any such
interest subordination will not constitute an Issuer Event of Default.

To the extent that (i) no prior Accelerated Redemption Event has occurred, (ii) the Class G Notes are not the
Most Senior Class of Notes, and (iii) the debit balance to the Class G Principal Deficiency Sub-Ledger
corresponding to such Class of Notes (before the distribution of any amounts according to the Interest Priority
of Payments on such Payment Date) exceeds zero (0.00) per cent. of the Principal Amount Outstanding of the
Class G Notes, the interest on the Class G Notes will not then fall due at item (16) of the Interest Priority of
Payments but will instead be paid at item (23) of the Interest Priority of Payments. Any such interest
subordination will not constitute an Issuer Event of Default.

In addition, any failure to pay interest on the Most Senior Class of Notes (other than where the Most Senior
Class of Notes is the Class G Notes) when the same becomes due and payable shall (subject to the delivery to
the Management Company of a Notes Acceleration Notice) constitute an Issuer Event of Default under the
Notes which shall trigger the end of the Revolving Period or the Normal Redemption Period (as the case may
be) and the commencement of the Accelerated Redemption Period.

All of the above circumstances may alter the timing and the amount of cash flows ultimately received by investors
under the Notes.

c) Notes euroeligibility risk
It is intended that the Class A Notes will constitute eligible collateral for Eurosystem monetary policy operations.

No assurance can be given that the Class A Notes will be recognised as eligible collateral to the Eurosystem
monetary policy operations either upon issuance or at any or all times until the Final Maturity Date. Such
recognition will, inter alia, depend upon the European Central Bank being satisfied that the Eurosystem eligibility
criteria set out in the European Central Bank Guideline (ECB/2015/510) of 19 December 2014 (as amended)
have been met. Such criteria may be amended by the European Central Bank from time to time or new criteria
may be added and such amendments or additions may render the Class A Notes non eligible to the Eurosystem
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monetary policy and intra-day credit operations, as no grandfathering would be guaranteed. If the new
requirements are not met, this may cause the Class A Notes to be non-eligible to the Eurosystem monetary
policy operations.

None of the Sole Arranger, the Lead Manager, or any of the Transaction Parties nor any of their respective
affiliates not any other parties gives any representation, warranty, confirmation or guarantee to any investor in
the Class A Notes that the Class A Notes will, either upon issue, or at all times before the redemption in full,
satisfy all requirements for Eurosystem eligibility and be recognised as Eurosystem collateral. Any potential
investor in the Class A Notes should make their own conclusions and seek their own advice with respect to
whether or not the Class A Notes constitute Eurosystem eligible collateral.

d) Yield and duration risk

Several calculations, such as the average yield, duration and final maturity of the Notes in each Class contained
in section 4.10 of the Securities Note are subject to several hypothesis, inter alia, estimates of prepayment rates
and delinquency rates that may not be fulfilled.

Those calculations are influenced by several economic and social factors such as market interest rates, the
Borrowers' financial circumstances and the general level of economic activity, preventing their predictability. In
addition, these calculations may be affected by the macroeconomic instability of the financial markets as outlined
in section 1.1.b) above.

No guarantee can be given as to the level of prepayments (in part or in full) that the Receivables may experience.
Early repayment of the Receivables in rates higher than expected will cause the Issuer to make payments of
principal on the Notes earlier than expected and will shorten the maturity of such Notes.

e) Interest Rate Risk

The Receivables comprised in the Preliminary Portfolio include and will include fixed interest payments
calculated at interest rates and periods, which are different from the floating interest rates and periods applicable
to the interest due in respect of the Class A to Class G Notes. The weighted average interest rate of the Class
A to Class G Notes is two point four hundred thirty-eight (2.438) per cent. (assuming an EURIBOR 1 month of
zero point six hundred sixty-nine (0.669) per cent. published on 14 September 2022), the weigthed average
differential is one point seven hundred sixty-nine (1.769) per cent. and the weighted average interest of the
Initial Receivables is seven point forty-five (7.45) per cent., as described in section 2.2.2.1 (e) of the Additional
Information.

The Issuer expects to meet its floating rate payment obligations under the Class A Notes to the Class G Notes
primarily with the payments relating to the collections. However, the interest component in respect of such
payments may have no correlation to the EURIBOR rate from time to time applicable in respect of the Class A
Notes to the Class G Notes.

To protect the Issuer from a situation where EURIBOR increases to such an extent that collections are not
sufficient to cover the Fund’s obligations under the Class A Notes to the Class G Notes, the Fund shall enter
into the Interest Rate Swap Agreements with the Swap Counterparty. In addition, the Issuer shall enter into a
Swap Guarantee, whereby the Swap Guarantor (i) has agreed to guarantee to the Issuer by way of continuing
guarantee the due and punctual payment of all amounts payable by any Swap Counterparty in respect of the
relevant Interest Rate Swap Agreement as and when the same shall become due according to the relevant
Interest Rate Swap Agreement; and (ii) has agreed that, if and each time the relevant Swap Counterparty fails
to make any payments and/or deliveries when payable or, as the case may be, deliverable under the relevant
Interest Rate Swap Agreement, the Swap Guarantor must immediately pay to the Issuer the amounts in the
currency in which the amounts are payable by the relevant Swap Counterparty or, as the case may be, make
delivery of the relevant property.
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The Issuer is exposed to the risk that the Swap Counterparty and/or the Swap Guarantor may become insolvent.
If the Swap Counterparty and/or the Swap Guarantor fail to provide the Issuer with any amount due from any of
them under an Interest Rate Swap Agreement and/or the Swap Guarantee on any Payment Date or if an Interest
Rate Swap Agreement is otherwise terminated, the Issuer may have insufficient funds to make payments due
on the Class A Notes (with respect to the Class A Interest Rate Swap Agreement) or the Class B Notes (with
respect to the Class B Interest Rate Swap Agreement), or the Class C Notes, the Class D Notes, the Class E
Notes, the Class F Notes, and the Class G Notes (with respect to the Class C/D/E/F/G Interest Rate Swap
Agreement).

In the event that the Swap Counterparty suffers a rating downgrade below the Swap Required Ratings, the
Issuer may terminate the Interest Rate Swap Agreements if (i) the Swap Guarantor does not meet the Swap
Required Ratings, and (ii) the Interest Rate Swap Counterparty fails, within a set period of time, to take certain
actions intended to mitigate the effects of such downgrade. Such actions may include to transfer the Interest
Rate Swap Agreements to another entity having at least the Swap Required Ratings. However, there can be no
assurance that a replacement swap counterparty will be found.

In the event that the Interest Rate Swap Agreements are terminated by either party or the Swap Guarantor
becomes insolvent, the Issuer will endeavour but may not be able to enter into replacement interest rate swap
agreements and/or swap guarantee with a replacement interest rate swap counterparty and/or a replacement
swap guarantor, as applicable, immediately or at a later date. In these circumstances, the Available Distribution
Amount may be insufficient to make the required payments on the Notes and the holders of any Class of Notes
may experience delays and/or reductions in the interest and principal payments on the Notes to be received by
them. In addition, a failure to enter into replacement interest rate swap agreements or replacement swap
guarantee may result in the reduction, qualification or withdrawal of the then current ratings of the Notes by the
Rating Agencies.

If the Interest Rate Swap Agreements are terminated early, the Issuer may be obliged to pay a termination
payment to the Interest Rate Swap Counterparty which may rank in priority to payments due on the Notes. Any
additional amounts required to be paid by the Issuer as a result of the termination of the Interest Rate Swap
Agreement (including any extra costs incurred if the Fund cannot immediately enter into one or more, as
appropriate, replacement swap agreements), may also rank in priority to payments due on the Notes. Therefore,
if the Issuer is obliged to make a termination payment to the Interest Rate Swap Counterparty or to pay any
other additional amount as a result of the termination of the Interest Rate Swap Agreement, this may affect the
funds which the Fund has available to make payments on the Notes. For further details, see sections 3.4.7.4
and 3.4.8.1 of the Additional Information.

f) Current inflation rate, interest rates and their impact on the price and the IRR of the Notes

As described in section 1.1 b) of the Risk Factors (Adverse economic and financial conditions have in the past
had and may in the future have an impact on the BNP Paribas group and the markets in which it operates),
numerous factors are currently affecting or may continue to affect the economy and the financial markets in the
coming months or years, having economic and financial repercussions such as a sharp increase of inflation
rates. Inflation rates are rising worldwide, including in Spain and in the rest of the European Union, reaching
levels not seen since 1993.

In recent months, as result of the significant increase in inflation rates, this has translated into a rise in market
interest rates at the various maturities and with a very high degree of volatility. In July 2022 the ECB announced
the first increase in rates in the last eleven years, raising them by zero point fifty (0.50%) per cent. Just a couple
months after, in September 2022, rates rose again by zero point seventy-five (0.75%) per cent., being the current
ECB rate 1.25%.

According to the ECB staff macroeconomic projections for the euro area, inflation continues to surge on the
back of further large supply shocks, which are feeding through to consumer prices at a faster pace than in the
past. Harmonised Index of Consumer Prices (HICP) inflation rate has reached nine point one (9.1%) per cent.
at closing of August 2022 for the euro area and is expected to stay above nine (9.00%) per cent. for the rest of
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2022 owing to extremely elevated energy and food commodity prices, as well as upward pressures from the
reopening of the economy, supply shortages and tight labour markets. The expected decline in inflation from an
average of eight point ten (8.10%) per cent. in 2022 to five point fifty (5.50%) per cent. in 2023 and two point
thirty (2.30%) per cent. in 2024 mainly reflects a sharp decline in energy and food price inflation as a result of
negative base effects and an assumed decline in commodity prices, in line with futures prices. HICP inflation
rate excluding energy and food is seen to remain at unprecedented high levels until the middle of 2023 but is
also expected to decline thereafter as the effects of the reopening of the economy subside and as supply
bottlenecks and energy input cost pressures ease. Headline inflation is expected to remain above the ECB’s
target of two (2%) per cent. in 2024 (Source: ECB staff macroeconomic projections for the euro area).

The Notes issued by the Issuer are floating-rate note (FRN) instruments that pay a periodic (monthly) coupon
comprising a variable reference rate (1-month Euribor) plus a constant spread. Given the monthly reset
frequency of the Notes, the impact in price in the event of a rise in interest rates is lower than that of similar fixed
rate securities or FRNs with a lower reset frequency. In fact, the major impact on the price of the Notes is mainly
caused by the relationship between the quoted spread of the Notes and the discount margin (i.e, the yield spread
versus the reference rate such that the FRN is priced at par on a rate reset date). Therefore, when the discount
margin is higher than the quoted spread of the Notes, the price of the FRN will be at discount.

Additionally, considering the abovementioned variables (inflation rate, interest rates, etc.), among others, the
internal rate of return (IRR) of the Notes may differ from those detailed in section 4.10 of the Securities Note of
this Prospectus.

2, RISKS DERIVED FROM THE ISSUER’S LEGAL NATURE AND OPERATIONS
2.1. Risk related to the Issuer’s nature, financial situation or activity

a) Forced replacement of the Management Company

If the Management Company is declared insolvent or its authorisation to operate as a management company of
securitisation of funds is revoked, notwithstanding the effects of such insolvency as described under section
3.7.1.2 of the Additional Information, the Management Company shall find a substitute management company.

In such event, if four (4) months elapse from the occurrence determining the substitution and no new
management company has been found willing to take over management, the Issuer shall be liquidated early
and the Notes issued by the same shall be amortised early, as provided for in the Deed of Incorporation and in
section 4.4.3.1 of the Registration Document of this Prospectus.

b) Limitation of actions

Noteholders and all other creditors of the Issuer shall have no recourse whatsoever against Borrowers who
have defaulted on their payment obligations or against BANCO CETELEM. Any such rights shall lie with the
Management Company, representing the Issuer, without prejudice to the instructions that can be given to the
Management Company by virtue of a resolution of the Meeting of Creditors, as detailed in section 4.11 of the
Securities Note.

Noteholders and all other creditors of the Issuer shall have no recourse whatsoever against the Issuer or against
the Management Company in the event of non-payment of amounts due by the Issuer resulting from the
existence of Receivable default or Prepayments, a breach by the Originator of its obligations or by the
counterparties to the transactions entered into for and on behalf of the Issuer, or shortfall of the financial hedging
transactions for servicing the Notes in each Class.

Noteholders and all other creditors of the Issuer shall have no recourse whatsoever against the Management
Company other than as derives from breaches of its obligations or failure to comply with the provisions of this
Prospectus, the Deed of Incorporation and the other transaction agreements. Those actions shall be resolved
in the relevant ordinary declaratory proceedings depending on the amount claimed.
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2.2, Risk related to legal and regulatory risks

a) EU Securitisation Regulation: simple, transparent and standardised securitisation

On 12 December 2017, the European Parliament adopted Regulation (EU) 2017/2402 of the European
Parliament and of the Council of 12 December 2017 laying down a general framework for securitisation and
creating a specific framework for simple, transparent and standardised securitisation, and amending Directives
2009/65/EC, 2009/138/EC and 2011/61/EU and Regulations (EC) No 1060/2009 and (EU) No 648/2012 (as
amended, the “EU Securitisation Regulation”) which applies to the fullest extent to the Notes.

The transaction envisaged under this Prospectus is intended to qualify as a simple, transparent and
standardised securitisation (“STS-Securitisation”) within the meaning of article 18 of the EU Securitisation
Regulation. Consequently, the transaction meets, as at the date of this Prospectus, the requirements of articles
19 to 22 of the EU Securitisation Regulation and, on or about the Date of Incorporation, the Originator will submit
a STS notification to ESMA in order to include such transaction in the list published by ESMA within the meaning
of article 27(5) of the EU Securitisation Regulation.

For these purposes, the Seller has used the service of Prime Collateralised Securities (EU) SAS (“PCS”), as a
verification agent authorised under article 28 of the EU Securitisation Regulation, in connection with an
assessment of the compliance with the requirements of articles 19 to 22 of the EU Securitisation Regulation
(the “STS Verification”). It is important to note that the involvement of PCS as an authorised verification agent
is not mandatory and the responsibility for compliance with the EU Securitisation Regulation remains with the
relevant institutional investors, originators and issuers, as applicable in each case. The STS Verification will not
absolve such entities from making their own assessments with respect to the EU Securitisation Regulation, and
the STS Verification cannot be relied on to determine compliance with the foregoing regulations in the absence
of such assessments by the relevant entities.

No assurance can be provided that the securitisation transaction described in this Prospectus will receive the
STS Verification by PCS (either before issuance or at any time thereafter), and if the securitisation transaction
described in this Prospectus does not receive the STS Verification, this shall not, under any circumstances,
affect the liability of the Originator and the Fund in respect of their legal obligations under the EU Securitisation
Regulation, nor shall it affect the obligations imposed on institutional investors as set out in article 5 of the EU
Securitisation Regulation.

None of the Issuer, the Reporting Entity, the Sole Arranger, the Lead Manager, or any other party to the
Transaction Documents makes any representation or accepts any liability for the Securitisation to qualify after
its notification to ESMA as an STS-Securitisation under the EU Securitisation Regulation.

Non-compliance with the status of an STS-Securitisation may result in higher capital requirements for investors,
as well as in various administrative sanctions and/or remedial measures being imposed on the Issuer or the
Seller. Any of such administrative sanctions and/or remedial measures may affect the ability of the Issuer to fulfil
its payment obligations under the Notes.

b) Risk relating to benchmarks

Class A Notes, Class B Notes, Class C Notes, Class D Notes, Class E Notes, Class F Notes, Class G Notes,
and the Interest Rate Swap Agreements are referenced to the EURIBOR, which calculation and determination
are subject from 1 January of 2018 to Regulation (EU) 2016/1011 of the European Parliament and of the Council
of 8 June 2016 on indices used as benchmarks in financial instruments and financial contracts or to measure
the performance of investment funds (the “Benchmark Regulation”) which entered into force on 30 June 2016.
The Benchmark Regulation applies to “contributors”, “administrators” and “users of” benchmarks (such as Euribor
and Libor) in the EU, and, among other things, (i) requires benchmark administrators to be authorised (or, if non-
EU-based, to be subject to an equivalent regulatory regime) and to comply with extensive requirements in relation
to the administration of “benchmarks” and (ii) ban the use of benchmarks of unauthorised administrators.
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It is not possible to ascertain as at the date of this Prospectus what will be the impact of these initiatives on the
determination of EURIBOR in the future, how such changes may impact the determination of EURIBOR for the
purposes of the Notes and the Interest Rate Swap Agreements, whether this will result in an increase or
decrease in EURIBOR rates or whether such changes will have an adverse impact on the liquidity or the market
value of the Notes. Ongoing international and/or national reform initiatives and the increased regulatory scrutiny
of benchmarks generally could increase the costs and risks of administering or otherwise participating in the
setting of a benchmark and complying with any applicable regulations or requirements. Such factors may
discourage market participants from continuing to administer or contribute to benchmarks, trigger changes in
the rules or methodologies used in respect of benchmarks, and/or lead to the disappearance of benchmarks.

As provided in section 4.8.4 of the Securities Note, changes in the manner of administration of EURIBOR could
result in the base rate on the Notes and the Interest Rate Swap Agreements changing from EURIBOR to an
Alternative Base Rate under certain circumstances broadly related to EURIBOR dysfunction or discontinuation.
This Alternative Base Rate will be proposed by the Rate Determination Agent and subject to certain conditions
being satisfied it will be implemented in substitution of EURIBOR or the then current Reference Rate, as the
new Reference Rate applicable of the Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes,
the Class E Notes, the Class F Notes, the Class G Notes, and the Interest Rate Swap Agreements, unless
Noteholders representing at least ten (10) per cent. of the Principal Amount Outstanding of the Most Senior
Class of Notes do not consent to the Base Rate Modification. If such circumstance arises, then the proposed
Base Rate Modification will not be made (unless as indicated under section 4.8.4 of the Securities Note an
Ordinary Resolution is passed in favour of such proposed Based Rate Modification in accordance with section
4.11 of the Securities Note (Meeting of Creditors)) and therefore, as set out in paragraph (h) of section 4.8.4 of
the Securities Note, the Reference Rate applicable to the Notes and the Interest Rate Swap Agreement will be
equal to the last Reference Rate available on the relevant applicable screen rate pursuant to section 4.8.4 of
the Securities Notes (paragraph (viii)).

Any the above changes could have a material adverse effect on the value of and return on any such Notes and
shall apply to the Interest Rate Swap Agreements for the purpose of aligning the base rate of the Interest Rate
Swap Agreements to the Reference Rate of the Class A, Class B, Class C, Class D, Class E, Class F Notes,
and Class G Notes following these changes, unless the Swap Counterparty decides to early terminate the
Interest Rate Swaps Agreements as a consequence of a Base Rate Modification in accordance with the Interest
Rate Swap Agreement, as provided in section 3.4.2.6.8 (iv) of the Additional Information.

Prospective Noteholders should consult their own independent advisers and make their own assessment about

the potential risks imposed by the Benchmarks Regulation reforms in making any investment decision with
respect to any Notes referencing a "benchmark".
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REGISTRATION DOCUMENT FOR ASSET-BACKED SECURITIES

(Annex 9 to Prospectus Delegated Regulation)

1. PERSONS RESPONSIBLE, THIRD PARTY INFORMATION, EXPERTS’ REPORTS AND
COMPETENT AUTHORITY APPROVAL

1.1. Persons responsible for the information given in the Registration Document

Mr. José Antonio Trujillo del Valle, acting for and on behalf of INTERMONEY TITULIZACION, SOCIEDAD GESTORA DE
FonDos DE TiTuLIZACION, S.A. the management company of AUTONORIA SPAIN 2022, FONDO DE
TITULIZACION (the “Fund” or the “Issuer”), takes responsibility for the contents of this Registration Document.

Mr. José Antonio Trujillo del Valle, Chairman of the Management Company, is expressly acting for establishing
the Issuer pursuant to authorities conferred by the Board of Directors’ Resolution on 29 April 2022.

INTERMONEY TITULIZACION, SOCIEDAD GESTORA DE FONDOS DE TITULIZACION, S.A., as the management company of
the Fund, will be in charge of its legal administration and representation and the management and administration
of the assets pooled in it.

1.2 Statement granted by those responsible for the Registration Document

Mr. José Antonio Trujillo del Valle, on behalf of the Management Company declares that, having taken all
reasonable care to ensure that such is the case, the information contained in this Registration Document is, to
the best of his knowledge, in accordance with the facts and contains no omission likely to affect its import.

1.3. Statement or report attributed to a person as an expert included in the Registration
Document

No statement or reported is included in this Registration Document.

1.4. Information provided by a third party

No information sourced from a third party is included in this Registration Document.
1.5. Competent authority approval

(a) This Prospectus (including this Registration Document) has been approved by CNMV as Spanish
competent authority under Prospectus Regulation.

(b) CNMV has only approved this Prospectus (including this Registration Document) as meeting the standards
of completeness, comprehensibility and consistency imposed by Prospectus Regulation.

() The abovementioned approval should not be considered as an endorsement of the Issuer that is the
subject of this Prospectus.

2. STATUTORY AUDITORS
2.1. Name and address of the Issuer’s auditors

In accordance with the provisions of section 4.4.2 of this Registration Document, the Issuer has no historical
financial information.

The resolutions approved by the Board of Directors of the Management Company on 29 April 2022, approved

to appoint DELOITTE, S.L. (the “Fund’s Auditor”), with business address in Plaza Pablo Ruiz Picasso, 1 (Torre
Picasso), 28020 Madrid (Spain), Tax Identification Number (NIF) B-79104469, registered with the Official
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Registry of Auditors (Registro Oficial de Auditores de Cuentas, ROAC) with number S0692, as the statutory
auditor of the Issuer for 2022, 2023 and 2024.

The Management Company will inform CNMV and Rating Agencies of any change that might take place in the
future as regards the appointment of the auditors of the Fund.

Income and expenditure will be accounted for by the Issuer in accordance with the accounting principles
applicable from time to time, currently set out mainly in CNMV Circular 2/2016 of 20 April on securitisation fund
accounting rules, annual accounts, public financial statements and non-public statistical information statements
(Circular 2/2016, de 20 de abril, de la CNMV, sobre normas contables, cuentas anuales, estados financieros
publicos y estados reservados de informacion estadistica de los fondos de titulizacion) (“Circular 2/2016”) or
with the regulation applicable at any given time.

The Issuer’s fiscal year shall be coterminous with the calendar year. However, the first fiscal year will
exceptionally begin on 23 September 2022, the date of execution of the Deed of Incorporation (the “Issuer
Incorporation Date”) and the last fiscal year will end on the date on which the Issuer terminates.

The Issuer’s annual accounts and corresponding auditors’ report will not be filed with the Commercial Registry
(Registro Mercantil).

Throughout the duration of the transaction, the Fund’s annual financial statements will be audited by the auditor.
The annual report and the unaudited quarterly reports of the Fund set out in Article 35 of Law 5/2015 will be
filed with CNMV within four (4) months following the closing date of the fiscal year of the Fund (i.e. prior to 30
April of each year).

3. RISK FACTORS

The risk factors linked to the Issuer and its activity sector are described in section 2 of the preceding Risk
Factors section of this Prospectus.

4. INFORMATION ABOUT THE ISSUER
4.1. Statement that the Issuer shall be established as a securitisation fund

The Issuer is a securitisation fund, with no legal personality, to be incorporated in accordance to Chapter IlI of
the Law 5/2015 for the purposes of (i) acquiring the Receivables and (ii) issuing the Notes.

The Issuer shall have open-end revolving assets and closed-end liabilities. lts assets shall comprise the Initial
Receivables to be acquired by the Issuer upon being established, and, revolving upon repayment of the
Receivables, such Additional Receivables as may be acquired by the Issuer on each Subsequent Purchase
Date during the Revolving Period, which shall end on the Revolving Period End Date (excluded), unless a
Revolving Period Termination Events takes place in accordance with the provisions of section 2.2.2.2.1 of the
Additional Information.

4.2. Legal and commercial name of the Issuer and its Legal Entity Identifier (LEI)

The Issuer will be incorporated under the name of “AUTONORIA SPAIN 2022, FONDO DE TITULIZACION”
and the following short names may also be used without distinction to identify the Issuer:

e AUTONORIA SPAIN 2022, FONDO DE TITULIZACION.
e AUTONORIA SPAIN 2022, FT
e AUTONORIA SPAIN 2022, F.T.

The Issuer’s LEl is 959800TU6P30TL2EN703.
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4.3. Place of registration of the Issuer and registration number

The place of registration of the Issuer is the CNMV in Spain. The Issuer has been entered in the Official Registers
of the CNMV on 22 September 2022.

The Management Company has elected not to register the incorporation of the Issuer or the issuance of the
Notes with the Commercial Registry, pursuant to Article 22.5 of Law 5/2015. This is without prejudice to the
registration of this Prospectus with CNMV.

4.4. Date of incorporation and the length of life of the Issuer, except where the period is
indefinite
44.1. Date of incorporation of the Issuer

It is expected that the Management Company and BANCO CETELEM will proceed to execute on 23 September
2022 a public deed whereby AUTONORIA SPAIN 2022, FONDO DE TITULIZACION will be incorporated and
the Issuer will issue the Notes (the “Deed of Incorporation”). The Deed of Incorporation will be drafted in
Spanish.

The Management Company represents that the contents of the Deed of Incorporation and this Prospectus shall
match, the draft of both documents it has submitted to the CNMV and the terms of the Deed of Incorporation
and this Prospectus shall in no event contradict, change, alter or invalidate the contents of this Prospectus.

As provided for in Article 24 of Law 5/2015, the Deed of Incorporation may be amended, upon request by the
Management Company and subject to the requirements established in that article, including without limitation,
the consent of all Noteholders and other creditors (excluding non-financial creditors). Said requirements will not
be necessary if CNMV is of the opinion that the amendment is of minor relevance, which the Management
Company will be responsible for documenting.

Once CNMYV verifies the compliance of the legal requirements for the amendment of the Deed of Incorporation,
the Management Company will execute the relevant deed of amendment and file an authorised copy with CNMV
for incorporation into the relevant public register. The amendment of the Deed of Incorporation will be
communicated by the Management Company to the Rating Agencies and published by the Management
Company in accordance with the provisions set forth in sections 4.2.2 and 4.2.3 of the Additional Information.

The Deed of Incorporation of the Fund may also be amended at the request of CNMV.

4.4.2. Period of activity of the Issuer

The Issuer shall commence its operations on Issuer Incorporation Date.

The Issuer shall be in existence until 25 January 2040 or the following Business Day if that is not a Business
Day (the “Final Maturity Date”), other than in the event of Early Liquidation of the Issuer before then as set
forth in section 4.4.3 of this Registration Document or if any of the events laid down in section 4.4.4 hereof
should occur.

4.4.3. Early Liquidation of the Issuer

The Management Company will proceed to carry out the early liquidation of the Issuer (i.e. before the Final
Maturity Date or before the Payment Date on which the last outstanding Purchased Receivable is extinguished
or written-off) (the “Early Liquidation”) on the Payment Date on which the Issuer transfers to (x) the Seller or
(y) to any other third parties, as the case may be, all outstanding Purchased Receivables and other existing
assets in a single transaction following the occurrence of an Issuer Mandatory Early Liquidation Event or an
Issuer Optional Early Liquidation Event as described below (the “Issuer Liquidation Date”).
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4.4.3.1. Mandatory early liquidation of the Issuer

The Management Company shall carry out the Early Liquidation of the Issuer and thereupon an early redemption
of the Notes according to the Accelerated Priority of Payments (“Early Amortisation”) upon the terms set forth
below, in any of the following instances (the “Issuer Mandatory Early Liquidation Events”):

1. if as stated in Article 33 of Law 5/2015, four (4) months have elapsed since the occurrence of an event
giving rise to the mandatory replacement of the Management Company due to a declaration of
insolvency thereof, or in the event of revocation of the authorisation thereof, in either case without a
new management company having been found that is prepared to take over management of the Issuer
and that is appointed pursuant to section 3.7.1 of the Additional Information; or

2. six (6) months prior to the Final Maturity Date; or

3. when the Management Company has the consent and the express acceptance of the Noteholders as
provided for in the Meeting of Creditors, in relation to the payment of the amounts related to the Early
Liquidation and the procedure to carry out such Early Liquidation of the Issuer.

Following the occurrence of an Issuer Mandatory Early Liquidation Event (such circumstance constituting an
Accelerated Redemption Event) and once CNMV, the Rating Agencies and the Noteholders have been informed
in the manner set out in section 4 of the Additional Information, the Management Company will proceed to
liquidate the Issuer, and for such purposes shall sell the Receivables at the Portfolio Liquidation Price in
accordance with the procedure set forth in section 4.4.3.3 below.

For clarification purposes, notwithstanding the possibility that the Portfolio Liquidation Price as it is determined
in section 4.4.3.3 below, together with any other Available Distribution Amount (which for clarification purposes
exclude the Liquidity Reserve balance) might not enable the Issuer to redeem in full all outstanding Notes in
accordance with the Accelerated Priority of Payments, such circumstance will not prevent the Issuer from
carrying out the transfer of all Receivables and their Ancillary Rights at such price.

Upon completion of the sale, the Management Company will deliver an Issuer Liquidation Notice, which will
cause the Issuer to redeem the Notes in accordance with the Accelerated Priority of Payments on and from the
Payment Date immediately after the Settlement Date on which such Portfolio Liquidation Price has been paid
to the Issuer.

4.4.3.2. Optional early liquidation of the Issuer

The Management Company shall carry out the Early Liquidation of the Fund and thereupon an Early Redemption
of the Notes according to the Accelerated Priority of Payments upon the terms set forth below, in any of the
following instances (the “Issuer Optional Early Liquidation Events”):

1) when the aggregate Outstanding Principal Balance of the Receivables is lower than ten (10) per cent.
of the maximum aggregate Outstanding Principal Balance of the Receivables as of the Issuer
Incorporation Date, and the Seller requests the liquidation of the Issuer by delivering to the
Management Company a Clean-up Call Notice; or

2) Regulatory Change Event:
If a Regulatory Change Event has occurred, then the Seller will deliver a Regulatory Change Event
Notice and the Management Company, following the instructions received from the Seller, and subject
to the fulfillment of conditions under section 4.4.3.3 below, will deliver an Issuer Liquidation Offer to the

Seller which, provided nothing extraordinary has occurred, must be accepted by the Seller.

“‘Regulatory Change Event” means:
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(a) any enactment or establishment of, or supplement or amendment to, or change in any law,
regulation, rule, policy or guideline of the ECB or the Bank of Spain or the application or
official interpretation of, or view expressed by the ECB or the Bank of Spain with respect
to, any such law, regulation, rule, policy or guideline which becomes effective on or after
the Issuer Incorporation Date; or

(b) a notification by or other communication from the ECB or the Bank of Spain, received by
the Seller, with respect to the securitisation described in this Prospectus on or after the
Issuer Incorporation Date; or

(c) a change in or the adoption of any new law, rule, direction, guidance or regulation which
requires the manner in which the Seller is retaining a material net economic interest of not
less than five (5) per cent. in the securitisation described in this Prospectus (the “Retained
Exposures”) to be restructured after the Issuer Incorporation Date or which would
otherwise result in the manner in which the Retained Exposures are retained to become
non-compliant in relation to a Noteholder or which would otherwise have an adverse effect
on the ability of the Seller to comply with Article 6 (Risk retention) of the EU Securitisation
Regulation,

which, in the reasonable opinion of the Seller, has the effect of materially adversely affecting the
regulatory capital treatment or rate of return on capital pursuant to Article 244(2) of the CRR provided
that any reference to Article 244(2) of the CRR shall be deemed to include any successor or
replacement provisions to Article 244(2) of the CRR or materially increasing the cost or materially
reducing the benefit to the Seller of the transactions contemplated by the Transaction Documents.

For avoindance of doubt, the declaration of a Regulatory Change Event will not be prevented or
excluded by the fact that, prior to the Issuer Incorporation Date:

(i) the event constituting any such Regulatory Change Event was:

(aa) announced or contained in any proposal (whether in draft or final form) for a change
in the laws, regulations, applicable regulatory rules, policies or guidelines (including
any accord, standard, or recommendation of the ECB or the Basel Committee), as
officially interpreted, implemented or applied by the ECB or the Bank of Spain; or

(bb) incorporated in any law or regulation approved and/or published but the
effectiveness or application of which is deferred, in whole or in part, beyond the
Issuer Incorporation Date; or

(cc) expressed in any statement by any official of the competent authority in expert
meetings or other discussions in connection with such Regulatory Change Event;
or

(ii) the competent authority has issued any notification, taken any decision or expressed any
view with respect to any individual transaction, other than the securitisation described in
this Prospectus.

Accordingly, such proposals, statements, notifications or views will not be taken into account when
assessing the regulatory capital treatment or the capital relief afforded by the Notes for the Seller or its
affiliates or rate of return on capital pursuant to Article 244(2) of the CRR or an increase in the cost or
reduction of benefits to the Seller or its affiliates of the securitisation described in this Prospectus
immediately after the Issuer Incorporation Date.

Note Tax Event:
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If a Note Tax Event has occurred, then the Management Company will deliver a Note Tax Event Notice
and if the Seller has consequently elected to liquidate the Issuer then the Management Company,
following the instructions received from the Seller, and subject to the fulfillment of conditions under
section 4.4.3.3 below, will deliver an Issuer Liquidation Offer to the Seller, which provided nothing
extraordinary has occurred must be accepted by the Seller.

“Note Tax Event” means, if, by reason of a change in Spanish tax law or regulation (or the application
or official interpretation thereof), which change becomes effective on or after the Issuer Incorporation
Date, on the next Payment Date, the Issuer or the Paying Agent would be required to deduct or withhold
from any payment of principal or interest on any Class of the Notes any amount for, or on account of,
any present or future taxes, duties, assessments or governmental charges of whatever nature
imposed, levied, collected, withheld or assessed by Spain or any other tax authority outside Spain to
which the Issuer becomes subject in respect of payments made by it of principal and interest on the
Notes.

The Management Company will proceed to liquidate the Issuer following the occurrence of an Issuer Optional
Early Liquidation Event (such circumstance constituting an Accelerated Redemption Event), once CNMV, the
Rating Agencies and the Noteholders have been informed in the manner set out in section 4 of the Additional
Information. If an Issuer Optional Early Liquidation Event has occurred, the Management Company having been
instructed to do so by the Seller, and subject to the fulfilment of conditions under section 4.4.3.3 below, will
deliver an Issuer Liquidation Offer to the Seller (or any entity affiliate to the Seller, including those belonging to
BNP Paribas group), which provided nothing extraordinary has occurred must be accepted by the Seller (or any
entity affiliate to the Seller, including those belonging to BNP Paribas group). Upon acceptance by the Seller,
the Management Company will deliver an Issuer Liquidation Notice, which will cause the Issuer to redeem all of
the Notes at their then respective Principal Amount Outstanding (together with interest accrued and unpaid
thereon) on and from the Payment Date immediately after the Settlement Date on which such Aggregate
Securitised Portfolio Liquidation Price has been paid to the Fund. If for any reason whatsoever the Seller does
not accept the Issuer Liquidation Offer, no further offer by the Management Company will be delivered to the
Seller nor any other third parties, and the proposed Issuer liquidation will not take place.

For clarification purposes and according to paragraph (ii) under section 4.4.3.3 below (/ssuer Optional Early
Liquidation Event), if the Aggregate Securitised Portfolio Liquidation Price together with any other Available
Distribution Amounts (which for clarification purposes exclude the Liquidity Reserve balance) do not enable the
Issuer to redeem in full all outstanding Notes in accordance with the Accelerated Priority of Payments, then no
Issuer Liquidation Offer to the Seller will be delivered by the Management Company, and consequently the
transfer of all Receivables and their Ancillary Rights shall not take place and the Issuer shall not be liquidated,
and no Issuer Optional Early Liquidation Event shall be deemed to have occurred.

4.4.3.3. Final retransfer and sale of all Receivables by the Issuer after the occurrence of an Issuer
Mandatory Early Liquidation Event or an Issuer Optional Early Liquidation Event

Issuer Mandatory Early Liquidation Event

If an Issuer Mandatory Early Liquidation Event has occurred, an Issuer Liquidation Offer shall be delivered by
the Management Company to the Seller within a maximum period of thirty (30) Business Days requesting a bid
for the acquisition of the Receivables.

The Seller will have a period of five (5) Business Days from the date on which it received the relevant Issuer
Liquidation Offer from the Management Company to communicate its decision to acquire the Receivables
specifying a proposed acquisition price.

If the Seller does not accept to acquire the Receivables or, if accepting to acquire them, its bid is not sufficient
to fully redeem all Notes, then the Management Company shall request binding bids from, at least, three (3)
entities, at its sole discretion, among entities that are active in the purchase and sale of similar assets, and
obtain any appraisal report it deems necessary from third party entities in order to assess the value of the
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Receivables. Then the Management Company shall accept the highest bid received for the Receivables
(including for such purpose the bid which the Seller might have submitted) (the “Portfolio Liquidation Price”).

The above procedure does not entitle the automatic liquidation of the underlying receivables for the purposes
of Article 21.4 of the EU Securitisation Regulation.

Issuer Optional Early Liquidation Event

As stated under section 4.4.3.2 above, provided that an Issuer Optional Early Liquidation Event has occurred,
an Issuer Liquidation Offer shall be delivered by the Management Company, on behalf of the Issuer, to the
Seller, provided that:

(i) no Issuer Liquidation Offer may be delivered in the event that the Issuer has not received from the
Servicer all of information specified in the Servicing Report; and

(ii) no Issuer Liguidation Offer may be delivered in case of an Issuer Optional Early Liquidation Event, if
the Aggregate Securitised Portfolio Liquidation Price together with any Issuer Available Cash
(excluding the Liquidity Reserve balance) does not enable the Issuer to redeem in full all outstanding
Notes in accordance with the Accelerated Priority of Payments.

For clarification purposes the “Aggregate Securitised Portfolio Liquidation Price” means at any time an
amount equal to:

(i) Par Value of the Performing Purchased Receivable at the end of the immediately preceding
Calculation Period, plus

(ii) for Delinquent Purchased Receivable and Defaulted Purchased Receivable, Par Value less any
Seller's IFRS 9 Provisioned Amount allocated with respect to such Receivable matching its book
value on the Seller's balance sheet at the Calculation Date immediately preceding the relevant
Payment Date.

“Par Value” means at any time the Outstanding Balance of the Receivables together with all accrued but unpaid
amounts thereon at the Calculation Date immediately preceding the relevant Payment Date.

In the context of an Issuer Optional Early Liquidation Event, the Issuer Liquidation Offer shall comply with the
following requirements:

i) be delivered on the next Collections Determination Date following the Information Date immediately
preceding the second Payment Date which immediately follows the day on which the delivery of a
Clean-up Call Notice, a Regulatory Change Event Notice or a Note Tax Event Notice has taken place;

ii) specify a proposed Aggregate Securitised Portfolio Liquidation Price determined on the basis of the
information set out in the Servicing Report delivered by the Servicer to the Issuer on the Information
Date immediately preceding the date on which such Issuer Liquidation Offer must be delivered;

iii) if accepted by the Seller (or any entity affiliate to the Seller, including those belonging to BNP Paribas
group), the Issuer Ligquidation Offer will become effective as of the Calculation Date that served as
basis for the calculation of the Issuer Liquidation Offer. The Seller (or any entity affiliate to the Seller,
including those belonging to BNP Paribas group) will have to pay the Aggregate Securitised Portfolio
Liquidation Price on or prior the next immediate Settlement Date, less the amount of any collections of
principal received by the Issuer after the Calculation Date and up to such Settlement Date.

If for any reason whatsoever the Seller (or any entity affiliate to the Seller, including those belonging to BNP

Paribas group) does not accept the Issuer Liquidation Offer, no further offer by the Management Company will
be delivered to the Seller nor any other third parties, and the proposed Issuer liquidation will not take place.
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The above procedure does not entitle the automatic liquidation of the underlying receivables for the purposes
of Article 21.4 of the EU Securitisation Regulation.

4.4.4. Termination of the Issuer

The Issuer shall terminate in any case, and after the relevant procedure is carried out and concluded according
to section 4.4.5 below, as a consequence of the liquidation of the Issuer due to any of the following
circumstances:

(i) the Receivables pooled therein and any other assets and securities making up its assets have been fully
repaid extinguished or written off, or all its liabilities have been paid in full; or

(i) when the Early Liquidation procedure in the context of a mandatory or optional early liquidation as
established in section 4.4.3 above is over; or

(iii) upon the Final Maturity Date (on 25 January 2040 or the following Business Day if that is not a Business
Day); or

(iv) if (i) the provisional credit ratings of the Notes are not confirmed as final (unless they are upgraded) by the
Rating Agencies prior or on the Disbursement Date; or (i) if the Notes Subscription Agreement is fully
terminated in accordance with the provisions of section 4.2.3 of the Securities Note. In this event, the
Management Company shall cancel the incorporation of the Issuer, the assignment to the Issuer of the
Initial Receivables and the issuance of the Notes.

Upon the occurrence of any of the events described above, the Management Company shall inform the CNMV
and the Rating Agencies, in the manner provided for in section 4.3.2 of the Additional Information, and shall
initiate the relevant formalities for the cancellation of the Issuer as per Section 4.4.5 of this Registration
Document below.

4.4.5. Actions for the liquidation and termination of the Issuer

The Management Company shall take the following actions for the liquidation and termination of the Issuer
following the occurrence of any of those scenarios described in section 4.4.4 (i) to (iii) above:

e Cancel those contracts not necessary for liquidation of the Issuer.

e Apply all amounts obtained from the disposal of the Receivables and any other assets of the Issuer, if
any, towards payment of the various obligations, in the form, amount and order of priority established
in the Accelerated Priority of Payments described in section 3.4.7.5 of the Additional Information.

e The Early Redemption of all the Notes pursuant to section 4.4.3 above will be carried out for all
outstanding amounts of the Notes on the date in question, plus accrued and unpaid interest from the
last Payment Date to the date of Early Redemption provided there are enough Available Distribution
Amounts, less any tax withholdings and free of expenses for the holder. All such amounts will, for all
legal purposes, be deemed liquid, due and payable on the Early Redemption date.

¢ Once the Issuer has been liquidated and all scheduled payments have been made pursuant to the
Accelerated Priority of Payments contemplated in section 3.4.7.5 of the Additional Information, if there
is any remainder or any judicial or notary proceedings pending settlement as a result of non-payment
by any Borrower, such remainder as well as the continuation and/or proceeds from such proceedings
will be for the benefit of the Seller.

e In any case, the Management Company, acting on behalf of the Issuer, shall not extinguish the Issuer
until it has liquidated the Receivables and any other remaining Issuer assets and distributed the
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Issuer’s liquid assets, following the Accelerated Priority of Payments provided for in section 3.4.7.5 of
the Additional Information.

e Prior to the Final Maturity Date, and (x) within the calendar year after the liquidation of the Receivables
and any other remaining assets of the Issuer and the distribution of the Available Distribution Amounts,
or (y) if the Management Company deems it appropriate, within the first three (3) months of the
following year, the Management Company will execute a statement before a notary public to the
following effect: (a) termination of the Issuer as well as the grounds contemplated in this Registration
Document giving rise to such termination, (b) the means for notifying the Noteholders and the CNMV,
and (c) the terms of distribution of the Available Distribution Amount from the Issuer following the
Accelerated Priority of Payments provided for in section 3.4.7.5 of the Additional Information. In
addition, the Issuer will comply with any such further administrative steps as may be applicable at that
time. The Management Company will send such notarised statement to the CNMV.

Upon the occurrence of the grounds for termination set forth in section 4.4.4 (iv) above on or prior to the
Disbursement Date, the Issuer as well as the issuance of the Notes and the contracts executed by the
Management Company on behalf of the Issuer shall be terminated, except for the Start-Up Loan Agreement,
out of which the incorporation and issue expenses incurred by the Issuer shall be paid. In the event of termination
of the incorporation of the Issuer, and thus the assignment of the Receivables, the obligation of the Issuer to
pay the price for the acquisition of the Receivables will be extinguished. Such termination shall be immediately
reported to the CNMV, and upon the expiry of one (1) month after from the occurrence of the grounds for
termination, the Management Company will execute before a notary public a deed (acta) that it will send to the
CNMV, Iberclear, AIAF and the Rating Agencies, declaring the termination of the Issuer and the grounds
therefor.

4.5. Domicile, legal form and legislation applicable to the Issuer

a) Domicile of the Issuer.

In accordance with the provisions of Article 15.1 of Law 5/2015, the Issuer has no own legal personality and the
Management Company is entrusted with establishing, managing and being the authorised representative of the
Issuer.

The Issuer shall have the same domicile as the Management Company:

e Street: Calle Principe de Vergara 131, 32 Planta
e Town: Madrid

e Post Code: 28002

e Country: Spain

e Telephone: (34) 91 432 64 88

The LEI Code of the Issuer is 959800TUBP30TL2EN703.

The website of the Management Company is http://www.imtitulizacion.com/

b) Legal form of the Issuer

According to Article 15 of Law 5/2015, the Issuer will constitute a separate set of assets and liabilities, lacking

legal status, with open-end assets and closed liabilities in accordance with article 21 of Law 5/2005, and the
Management Company will be responsible for the incorporation, management and legal representation of the

34



Issuer, and in its capacity as manager of a third party’s transactions, it will represent and defend the interests of
the Noteholders and the financiers of the Issuer.

The Fund will only be liable for its obligations vis-a-vis its creditors with its assets. The Fund is not subject to
the Insolvency Law.

c) Applicable law and country of incorporation

The Issuer will be incorporated and the Notes issued in accordance with the laws of Spain, and specifically in
accordance with the legal rules set forth in (i) EU Securitisation Regulation and implementing provisions; (ii)
Law 5/2015 and implementing provisions; (iii) Royal Decree-Law 4/2015 of 23 October approving the
consolidated text of the Securities Market Act (“Securities Market Act”); (iv) Royal Decree 878/2015 of 2
October on the registration, clearing and settlement of negotiable securities represented by book entries
representations, on the legal regime of the securities central depositories and the central counterparties and the
transparency requirements for security issuers admitted to trading on an official secondary market; as amended
(“Royal Decree 878/2015”); (v) Royal Decree 1310/2005; (vi) Order of the Ministry of Economy and Finance
3537/2005; and (vii) other legal and regulatory provisions in force and applicable from time to time.

In addition, the requirements set out in the EU Securitisation Regulation shall apply to the Fund and the Notes.

This Prospectus has been prepared in accordance with the Prospectus Regulation, Delegated Regulation (EU)
2019/979, and following the forms established in in the Prospectus Delegated Regulation.

d) Tax system of the Issuer.

The tax scheme applicable to the asset securitization funds is contained in articles 7.1.h), 13.1 and 16.6 of Law
27/2014 of 27 November of Corporate Income Tax (Ley 27/2014, de 27 de noviembre, del Impuesto sobre
Sociedades) (“Law 27/2014”); articles 8, 9 and 61.k) of Law 27/2014, as enacted by Royal Decree 634/2015, of
July 10 (Real Decreto 634/2015, de 10 de julio, por el que se aprueba el Reglamento del Impuesto sobre
Sociedades) (“CIT Regulation”); article 20.0ne.18 of Law 37/1992, on Value Added Tax, of December 28 (Ley
37/1992, de 28 de diciembre, del Impuesto sobre el Valor Afiadido) (as amended from time to time, the “VAT
Act”);article 45.1.B).15 and 20.4 of the Revised Text of the Law on Transfer Tax and Stamp Duty approved by
Royal Legislative Decree 1/1993, of September 24 (the “Transfer Tax and Stamp Duty Act”); general
regulations regarding tax management and inspection courses of action and procedures and developing the
common rules of tax application procedures, passed by Royal Decree 1065/2007, of 27 July (Reglamento
General de las actuaciones y los procedimientos de gestion e inspeccion tributaria y de desarrollo de las normas
comunes de los procedimientos de aplicacion de los tributos, aprobado por el Real Decreto 1065/2007, de 27
de julio) (“General Tax Regulations”) and, in particular, articles 42, 43 and 44; and Law 10/2014, of 26 June,
on regulation, supervision and solvency of credit institutions (Ley 10/2014, de 26 de junio, de ordenacion,
supervision y solvencia de entidades de crédito) (“Law 10/2014”) and in particular, the First Additional Provision
of such Law. The referred regulation essentially defines the following fundamental principles:

(i) The Issuer is exempt from the concept of “Business Tax” (“Operaciones Societarias”) (article 45.1.B.20.4
of the Transfer Tax and Stamp Duty Act).

(ii) The incorporation and winding up of the Issuer is either not subject or exempt from all modalities of
Transfer Tax and to Stamp Duty (“Impuesto sobre Transmisiones Patrimoniales y Actos Juridicos
Documentados”).

(iii)  According to article 7.1.h) of Law 27/2014, the Issuer is a taxpayer of the Corporate Income Tax. The
Issuer is subject to the general provisions of the Corporate Income Tax. The amount subject to this tax
is calculated in accordance with the provisions of Section IV of Law 27/2014. The general rate in force
is twenty-five (25) per cent.
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In this regard, rule 13 of Circular 2/2016 sets forth the criteria through which securitization funds must
carry out the pertaining value adjustments resulting from drops in the value of the financial assets. Article
13.1 of Law 27/2014 states that, the CIT Regulation will govern the circumstances determining the
deductibility of value adjustments made on account of losses in the value of debt securities valued at
amortized cost and included in mortgage-backed securities funds and asset-backed securities funds.

Notwithstanding, upon the amendment introduced by Royal Decree 683/2017 June 30, in article 9 of the
CIT Regulation, the 7th Transitory Provision has been incorporated. According to this Transitory
Provision, to the extent the wording of the Circular 2/2016 is not amended in respect of the impairment
of the value of debt securities valued at amortized cost included in the securitization funds referred to in
Law 5/2015, the tax deductibility of said impairment provisions will be determined according to the
wording of article 9 of the CIT Regulation as drafted in December 31, 2015.

Pursuant to article 16.6 of Law 27/2014, the limitation to the tax deductibility of financial expenses shall
not be applicable to the Issuer.

(iv)  According to article 61.k) of the CIT Regulation, income from mortgage participating units, mortgage
loans and other credit rights that constitute revenue items for the securitisation funds are not subject to
withholding tax.

(v) The Fund will be subject to VAT in accordance with the general VAT rules.

(vi)  The management services provided to the Issuer by the Management Company will be exempt from
VAT, pursuant to the provisions of Article 20.0ne. 18 n) of the VAT Act.

(vii)  Theissuance, subscription, transfer, redemption and repayment of the Notes, depending on whether the
investor is a business owner of professional for the purposes of Value Added tax, will be “not subject” or
“exempt”, according to each case, from Value Added Tax (article 20.1.18 of the VAT Act) and Transfer
Tax/Stamp Duty (article 45.1.B.15 of the Transfer Tax and Stamp Duty Act).

(viii)  The assignment of the Receivables to the Issuer is a transaction that is subject to but exempt from VAT
in accordance with the provisions of Article 20.0One.18° e) of the VAT Act.

(ix)  The assignment of the Receivables to the Issuer is a transaction that is not subject to Transfer Tax.
Likewise, it would not be subject to Stamp Duty as long as the requirements foreseen in Article 31.2 of
the Transfer and Stamp Duty Act are not fulfilled.

(x) The Issuer will be subject to the information obligations set forth in the First Additional Provision of Law
10/2014.

(xi)  The procedure for complying with the said information obligations has been developed by the General
Tax Regulations (articles 42, 43 and 44).

4.6. Description of the amount of the Issuer’s authorised and issued capital

Not applicable.

5. BUSINESS OVERVIEW
5.1. Brief description of the Issuer’s principal activities

The Issuer’s activity is (i) to acquire a number of receivables owned by the Seller under auto loans granted to
individuals resident in Spain (the “Borrowers”) for financing the purchase of New Vehicles, Used Vehicles or
Recreational Vehicles originated at a car dealership (the “Loan Agreements”) and if applicable any related
insurance premia, assigned by the Seller to the Issuer (the “Receivables”), comprising the Receivables
acquired by the Issuer upon being incorporated (the “Initial Receivables”) and the Receivables subsequently
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acquired during the Revolving Period (the “Additional Receivables”), and (ii) to issue asset-backed notes (the
“Notes”) the subscription for which is designed to finance the acquisition of the Initial Receivables.

Receivable interest and principal repayment income collected by the Issuer shall be allocated monthly on each
Payment Date to paying Note interest and other expenses and acquiring Additional Receivables monthly during
the Revolving Period and, at the expiry thereof, to repaying principal on the Notes issued in accordance with
the specific terms of each Class into which the issue of asset-backed Notes is divided, and in the Priority of
Payments or, as the case may be, in the Accelerated Priority of Payments.

Moreover, the Issuer, represented by the Management Company, arranges a number of financial and service
transactions in order to consolidate the financial structure of the Issuer, enhance the security or regularity in
payment of the Notes, cover timing differences between the scheduled principal and interest flows on the
Receivables and the Notes, and, generally, enable the financial transformation carried out in respect of the
Issuer’s assets between the financial characteristics of the Receivables and the financial characteristics of each
Note Class.

Additionally, the Issuer may hold other amounts, real estate, assets, securities or rights received to pay for
Receivable principal, interest or expenses, under a decision in any court or out-of-court proceedings instituted
for collecting the Receivables.

6. ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES
6.1. Legal Person of the Management Company

Pursuant to the provisions of Law 5/2015, securitisation funds are not separate legal entities, and securitisation
fund management companies are entrusted with the incorporation, management and legal representation of
these funds, as well the representation and defence of the interests of the holders of the securities issued on
the basis of the funds they administer and of the financiers thereof.

INTERMONEY TITULIZACION shall be responsible for managing and being the authorised representative of
the Issuer on the terms set in Law 5/2015, and other applicable laws, and on the terms of the Deed of
Incorporation and this Prospectus.

6.1.1. Corporate name and business address

Corporate name: INTERMONEY TITULIZACION, SOCIEDAD GESTORA
DE FONDOS DE TITULIZACION, S.A.

Business address: Principe de Vergara, 131, 32 Planta,

28002 Madrid

Tax Identification Number (NIF): A- 83774885
C.N.A.E. number No. 8199
LEI Code 959800WRDNTXKQPU1358
6.1.2. Incorporation and registration in the Commercial Registry, as well as data relating to the

administrative authorizations and registration in the CNMV

The Management Company is a Spanish public limited company (sociedad andénima), incorporated on 16
October 2003 by means of the public deed granted before the notary of Madrid Mr Antonio Huerta Trélez, under
number 2572 of his public records, with the prior authorization of the Ministry of Economy and Finance
(Ministerio de Economia y Hacienda) granted on 6 October 2003 and, with registered address at Calle Principe
de Vergara 131, planta 32, 28002, Madrid (Spain), and registered with the Commercial Registry of Madrid under
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tomo 19.277, libro 0, folio 127, seccién 8, hoja M-337707, inscripcion 12, and also registered under number 10
with the Special Register of Securitisation Issuer Management Companies (Registro Especial de Sociedades
Gestoras de Fondos de Titulizacion) kept by the CNMV.

The Management Company has been incorporated for an indefinite period of time, unless any of the events
stipulated by law or its by-laws for its winding-up occurs.

6.1.3. Brief description of the Management Company’s principal activities

The corporate purpose of the Management Company according to article 2 of its Bylaws is the incorporation,
management and legal representation of (i) securitisation funds (fondos de titulizacién); (ii) assets securitisation
funds (fondos de titulizacion de activos); (iii) mortgage securitisation funds (fondos de titulizacion hipotecaria);
and (iv) bank assets funds (fondos de activos bancarios).

Furthermore, and in accordance with article 26 of Law 5/2015, it will be responsible for the representation and
defence of the interests of the holders of the securities issued by the funds it manages and of all the other
ordinary creditors of such funds.

The Management Company will be responsible for the administration and legal representation of the Issuer, in
accordance with the provisions of Law 5/2015 and the rest of the applicable legal regulations, as well as, the
provisions of the Deed of Incorporation.

The Management Company will perform for the Issuer those duties attributed to it in Law 5/2015. The
Management Company is also responsible for acting with utmost diligence and transparency in defence of the
best interest of the holders of the notes issued by the Issuer and the funders of the Issuer. Consequently, the
Management Company must subordinate its actions to safeguarding the interests of such persons, abiding by
the applicable provisions in this regard prevailing from time to time. The holders of the Notes issued by the
Issuer and remaining creditors of the Issuer will have no recourse against the Management Company, other
than for non-performance of its duties or non-compliance with the provisions of the Deed of Incorporation, this
Base Prospectus, any Prospectus Supplement and the applicable laws and regulations.

The total assets managed by the Management Company as of 31 August 2022 are as follows:
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Outstanding

Fondo de Titulizacién Year of incorporation Issue (euros) Status

balance
IM PASTOR 2, FTH 2004 1,000,000,000 Live 47,769,591.00
IM PASTOR 3, FTH 2005 1,000,000,000 Live 123,531,289.80
IM CAJAMAR 3, FTA 2006 1,215,600,000 Live 172,958,940.00
IM PASTOR 4, FTA 2006 920,000,000 Live 139,249,180.40
IM CAJAMAR 4, FTA 2006 1,012,000,000 Live 191,259,698.90
IM CAJA LABORAL 1, FTA 2006 910,800,000 Live 122,391,233.89
IM CAJAMAR 5, FTA 2007 1,015,000,000 Live 196,465,432.40
IM CAJAMAR 6, FTA 2008 2,000,000,000 Live 487,492,886.31
IM CAJA LABORAL 2, FTA 2008 600,000,000 Live 243,665,335.80
IM CAJASTUR MBS 1, FTA 2010 615,000,000 Live 214,948,158.00
IM BCG RMBS 2, FTA 2013 1,183,000,000 Live 674,070,914.40
FAB 2013 BULL 2013 50,363,516 Live 50,363,516
FAB 2013 TEIDE 2013 86,000,000 Live 86,000,000.00
IM FORTIA 1, FT 2015 400,000,000 Live 293,600,000.00
IM BCC CAJAMAR 1, FT 2016 750,000,000 Live 411,607,012.50
IM MARLAN 1, FT 2016 47,900,000 Live 311,200,000.00
COLUMBUS MASTER CREDIT CARDS, FT (third issue) 2021 566,000,000 Live 566,000,000
IM MARLAN 2, FT 2017 6,700,000 Live 23,700,002.66
IM SUMMA 1, FT 2017 200,000,000 Live 19,500,000.00
WIZINK MASTER CREDIT CARDS, FT (seventh issue) 2019 131,000,000 Live 131,000,000.00
IM BCC CAPITAL 1, FT 2018 972,100,000 Live 285,475,915.00
IM GEDESCO INNOVFIN, FT 2019 150,000,000 Live 60,212,135.89
AUTONORIA SPAIN 2019, FT 2019 1,000,000,000 Live 462,551,900.00
IM BCC CAJAMAR 2, FT 2019 725,000,000 Live 574,956,028.51
UFASA CONSUMER FINANCE, FT 2020 188,000,000 Live 106,250,000.00
IM VALL COMPANYS 1, FT 2020 300,000,000 Live 31,000,000.00
IM BCC CAJAMAR PYME 3, FT 2021 1,000,000,000 Live 649,392,743.00
AQUISGRAN FONDO DE TITULIZACION 2021 20,000,000 Live 35,000,000.00
SACYR GREEN ENERGY MANAGEMENT, FT 2021 104,000,000 Live 98,199,992.80
AUTONORIA SPAIN 2021, FT 2021 1,000,000,000 Live 940,175,500
NP EPL FONDO DE TITULIZACION 2021 7,080,000 Live 29,080,000
IM ANDBANK RMBS 1, FT 2022 313,500,000 Live 156,800,000
IM ACP SHORT-TERM DEBT, FONDO DE TITULIZACION 2022 100,000,000 Live 100,000,000
IM GEDESCLUB, FT 2022 500,000 Live 500,000
IM BCC CAJAMAR PYME 4, FT 2022 900,000,000 Live 776,390,647
PERFECTA SOLAR RESIDENCIAL , FONDO DE TITULIZACION 2022 66,750,000 Live 60,154,986.33
FACTOR ONE, FT 2022 15,200,000 Live 15,200,000.00
6.1.4. Audit

The annual accounts of INTERMONEY TITULIZACION for the years ended 31 December 2019, 31 December
2020 and 31 December 2021 have been audited by PriceWaterhouse Coopers S.L., with address in Madrid,
inscribed in the ROAC (Official Register of Auditors) with the number S0242.

The annual reports for the years 2019, 2020 and 2021 do not present qualifications.

6.1.5. Share capital and equity

The share capital of the Management Company at the time of registering this Prospectus is EUR 1,781,725,
fully subscribed and paid up.

All the shares issued by the Management Company until the date of registration of this Prospectus (104,500
shares with a nominal value of EUR 17.05 each one) are ordinary shares and offer identical voting, financial

and non-financial rights. All the shares are nominative, of the same class and series.

The Management Company’s equity, as at 31 December 2019, 31 December 2020 and 31 December 2021
extracted from its audited financial statements is the following:

Management Company’s equity (in thousand €)
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Equity item 31/12/2021 31/12/2020 31/12/2019

Share Capital 1,781.73 1,705.00 1,705.00
Other resources [373.28 - -

Legal reserve [341.00 |341.00 |341.00
Voluntary reserve |3,000.50 2,843.00 2,754.00
Undistributed  results |437.39 597.00 279.00
retained earnings

TOTAL |5,933.89 5,486.00 5,079.00

The 31 December 2021 information has been audited without exceptions on the date of registration of this
Prospectus.

6.1.6. Existence or not of shareholdings in other companies
There are no shareholdings in any other company.
6.1.7. Administrative, management and supervisory bodies

The Management Company is an entity registered with and supervised by CNMV. The governance and
management of the Management Company are entrusted by the Bylaws to the shareholders acting at a General
Shareholders’ Meeting and to the Board of Directors. Their powers of such bodies are those corresponding
thereto under the provisions of the Royal Decree Law 1/2010, of 2 July, approving the consolidated text of the
Capital Companies Act (Real Decreto Legislativo 1/2010, de 2 de julio, por el que se aprueba el texto refundido
de la Ley de Sociedades de Capital) (the “Capital Companies Act”) and Law 5/2015, as regards the corporate
purpose.

The members of the Board of Directors of the Management Company, as at the date of registration of the
Prospectus, are as follows:

Chairman and CEO: Mr. José Antonio Trujillo del Valle
Directors: Mr. Ifigo Trincado Boville

Mrs. Carmen Barrenechea Fernandez
Non-Director Secretary: Mrs. Miriam Blanco Caso

The business address of the directors of INTERMONEY TITULIZACION is for these purposes at Madrid, Calle
Principe de Vergara 131, 32 Planta.

General Manager
The CEO of the Management Company is Mr. José Antonio Trujillo del Valle.

6.1.8. Principal activities of the persons referred to in section 6.1.7 above, performed outside the
Management Company where these are significant with respect to the Issuer

To this effect, the following individuals carry out the following positions outside the Management Company:

Positions in other companies

Mr. Iigo Trincado Boville Chief Executive Officer of Corretaje e Informacion Monetaria y de Divisas, S.A.
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The Management Company is subject to supervision by the CNMV, pursuant to the provisions of the Law
5/2015.

6.1.9. Lenders of the Management Company in excess of ten (10) per cent.
The Management Company has received no loan or credit from any person or institution whatsoever.

6.1.10. Litigation in the Management Company

The Management Company is not involved in any insolvency event or in any litigation or in actions which might
affect its economic and financial position or, in the future, its capacity to discharge its Issuer management and
administration duties as at the registration date of this Registration Document.

7. MAJOR SHAREHOLDERS

The Management Company forms part of the group of companies Corretaje e Informacién Monetaria y de
Divisas, S.A.

The capital distribution of the Management Company is as follows:

Management Company’s shareholders

Shareholder % No. shares
Corretaje e Informacién Monetaria y de Divisas, S.A. 66.983% 69,998
InterMoney S.A. [0.001% 1

Manager and employees of the Company |33.016% 34,501

The total amount of shares held by the members of the Board represents nineteen point fourteen (19.14) per
cent. of the capital of the Management Company.

In order to comply with the rules of conduct of the securities market and in order to contribute to the transparency
and efficient operation of the markets, Corretaje e Informacién Monetaria y de Divisas, S.A., has developed an
Internal Code of Conduct that affects all the companies within its group (including the Management Company,
thus complying with the requirement set out in article 29.1(j) of Law 5/2015). This Internal Code of Conduct was
filed with the CNMV on February 2nd, 2006 and updated in May 2010.

8. FINANCIAL INFORMATION CONCERNING THE ISSUER’S ASSETS AND LIABILITIES,
FINANCIAL POSITION, AND PROFITS AND LOSSES

8.1. Statement as to commencement of operations and financial statements of the Issuer as at
the date of the Registration Document

In accordance with the provisions of section 4.4.2 of this Registration Document, the Issuer’s operations shall
commence on the date of execution of the Deed of Incorporation and therefore the Issuer has no financial
statement as at the date of this Registration Document.

8.2. Historical financial information where an issuer has commenced operations and financial
statements have been prepared

Not applicable.

8.2.a. Historical financial information for issues of securities having a denomination per unit of
at least EUR 100,000

Not applicable.
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8.3. Legal and arbitration proceedings

Not applicable.

8.4. Material adverse change in the Issuer’s financial position
Not applicable.

9. DOCUMENTS AVAILABLE

If necessary, the following documents (or copies thereof) shall be on display during the period of validity of this
Registration Document and/or throughout the life of the Issuer:

(a) This Prospectus.
(b) The Deed of Incorporation of the Issuer.
(c) The Master Receivables Sale and Purchase Agreement.

A copy of all the documents referred to in the preceding paragraphs, can be consulted on the website of the
Management Company (www.imtitulizacion.com).

A copy of the Prospectus will be available to the public on the websites of the CNMV (www.cnmv.es) and AIAF
(www.aiaf.es).

Information and reports required under the EU Securitisation Regulation will be available as described in section
4.3.1 (a) of the Additional Information.

42



SECURITIES NOTE FOR WHOLESALE OF NON-EQUITY SECURITIES

(Annex 15 of the Prospectus Delegated Regulation)

1. PERSONS RESPONSIBLE, THIRD PARTY INFORMATION, EXPERTS’ REPORTS AND
COMPETENT AUTHORITY APPROVAL

1.1. Persons responsible for the information given in the Securities Note

Mr. José Antonio Trujillo del Valle, acting in his capacity as Chairman of INTERMONEY TITULIZACION, SOCIEDAD
GESTORA DE FONDOS DE TITULIZACION, S.A., with business address at: Principe de Vergara 131, 32 Planta, 28002,
Madrid (Spain), assumes responsibility for the information contained in this Securities Note and in the Additional
Information.

Mr. José Antonio Truijillo del Valle, acts in his capacity as Chairman of the Management Company and exercises
the powers that were expressly conferred to him for the incorporation of the Issuer by the Board of Directors of
the Management Company at its meeting held on the 29 April 2022. INTERMONEY TITULIZACION, SOCIEDAD
GESTORA DE FONDOS DE TITULIZACION, S.A. will be responsible for the legal management and representation of
AUTONORIA SPAIN 2022, FONDO DE TITULIZACION in accordance with article 26 of Law 5/2015.

In addition, BANCO CETELEM, with business address at: Paseo de los Melancélicos 14A, 28005, Madrid
(Spain), assumes responsibility for the information contained in the Securities Note and the Additional
Information.

1.2 Statement granted by those responsible for the Securities Note and the Additional
Information

Mr. José Antonio Trujillo del Valle in the name and on behalf of the Management Company, states that, after
having taken all reasonable care to ensure that such is the case, the information contained in this Securities
Note (including the Additional Information) is, to the best of his knowledge, in accordance with the facts and
contains no omission likely to affect its import.

In addition, BANCO CETELEM declares that, to the best of its knowledge, and having taken all reasonable care
to ensure that such is the case, the information contained in the Securities Note and the Additional Information
is in accordance with the facts and does not omit anything likely to affect its import.

1.3. Statement or report attributed to a person as an expert
Not applicable.

1.4. Information provided by a third party

No information sourced from a third party is included in the Securities Note.
1.5. Competent authority approval.

(a) This Prospectus (including this Securities Note) has been approved by the Spanish Securities Market
Commission as competent authority under the Prospectus Regulation.

(b) The Spanish Securities Market Commission has only approved this Prospectus (including this Securities
Note) as meeting the standards of completeness, comprehensibility and consistency imposed by the

Prospectus Regulation.

(c) The abovementioned approval should not be considered as an endorsement of the quality of the
securities that are the subject of this Prospectus.
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(d)

2.

Investors should make their own assessment as to the suitability of investing in the Notes.

RISK FACTORS

The specific risk factors regarding the Notes and the Receivables backing the issue are described in sections
1.2 and 1.1, respectively, of the document incorporated at the beginning of this Prospectus under the heading
“Risk Factors”.

3.

3.1.

ESSENTIAL INFORMATION
Interest of natural and legal persons involved in the issue

INTERMONEY TITULIZACION, SOCIEDAD GESTORA DE FONDOS DE TITULIZACION, S.A.
(INTERMONEY TITULIZACION’ or the “Management Company”) is the Management Company
(sociedad gestora) that will incorporate, manage and legally represent the Issuer. In addition, pursuant
to article 26.1 b) of Law 5/2015, the Management Company shall act as master servicer of the
Receivables in accordance with section 3.7.1 of the Additional Information, and pursuant to the Master
Receivables Sale and Purchase Agreement (as defined in this Prospectus), the Management Company
acting in the name and on behalf of the Issuer will be designated as the Reporting Entity in accordance
with the EU Securitisation Regulation.

INTERMONEY TITULIZACION is a Spanish public limited company (sociedad anénima), duly authorized
to manage securitisation funds, with registered address at Calle Principe de Vergara 131, planta 32,
28002, Madrid (Spain) and with Spanish Tax Identification Number (NIF) A-83774885.

It is registered in the Commercial Registry of Madrid under tomo 19.277, libro 0, folio 127, seccidn 8,
hoja M-337707, inscripcion 12. It is also registered under number 10 with the Special Register of
Securitisation Fund Management Companies (Registro Especial de Sociedades Gestoras de Fondos de
Titulizacion) kept by the CNMV.

LEI Code: 959800WRDNTXKQPU1358

A brief description of the Management Company is included in section 6 of the Registration Document
and in 3.7.1 of the Additional Information.

The Management Company holds no credit ratings from any rating agency.

BANCO CETELEM, S.A.U. (‘BANCO CETELEM”) will be the Originator and/or the Seller of the
Receivables to be acquired by the Issuer and will be the Subscriber for part of Class A Notes and for
part of Class B Notes, Class C Notes, Class D Notes, Class E Notes, Class F Notes and Class G Notes,
and also takes responsibility for the contents of the Securities Note and the Additional Information.

In addition, BANCO CETELEM shall be the Issuer's counterparty under the Master Receivables Sale
and Purchase Agreement, the Liquidity Reserve Loan Agreement, the Start-up Loan Agreement, the
Interest Rate Swap Agreements, and the Notes Subscription Agreement. In addition, BANCO CETELEM
shall be designated Servicer by the Issuer, through the Management Company under the Servicing
Agreement.

BANCO CETELEM shall assign to the Issuer by means of an assignment the title of the underlying
Receivables. Such assignment of the title to the Fund shall not be subject to severe clawback provision
in the event of the Originator’s insolvency.

In addition, BANCO CETELEM, as Originator, shall be liable for compliance of the transaction with the

requirements of articles 19 to 22 of the EU Securitisation Regulation and the applicable legislation,
without prejudice to the appointment of the Management Company as the Reporting Entity in charge of
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the fulfilment of those disclosure obligations of article 22 of the EU Securitisation Regulation as set forth
in section 4.3.1 of the Additional Information.

Banco Cetelem will remain responsible for making the liability cash flow model available to potential
investors in compliance with Article 22.3 of the EU Securitisation Regulation.

In accordance with (i) paragraph (3)(a) of Article 6 (Risk retention) of EU Securitisation Regulation and
article 5 of Delegated Regulation (EU) 625/2014, applicable until the new regulatory technical standards
to be adopted by the Commission apply pursuant to article 43(7) of the EU Securitisation Regulation,
and (ii) paragraph 3(a) of Article 6 (Risk retention) of the UK Securitisation Regulation (as in effect on
the Issuer Incorporation Date) and Article 5 of Delegated Regulation (EU) 625/2014, as it forms part of
UK domestic law by virtue of the EUWA (and as in effect on the Issuer Incorporation Date), as at the
Issuer Incorporation Date the Seller will hold a material net economic interest in the securitisation
transaction described in this Prospectus of not less than five (5) per cent. (the “Retained Interest”),
through the holding of five (5) per cent. of the nominal value of every and each Class of Notes.

BANCO CETELEM is a bank incorporated in Spain and entered in the Bank of Spain’s Special Register
of Banks and Bankers under number 3, its code number being 0225.

TIN: A78650348

Business Activity Code No.: 6419

Registered office: Paseo de los Melancdlicos, 14A - 28005, Madrid.
Principal places of business: Paseo de los Melancélicos, 14A. - 28005, Madrid.
LEI Code: 95980020140005879929

BANCO CETELEM has not been assigned any credit rating by rating agencies.

BANCO CETELEM is fully owned by BNP Paribas Personal Finance, a fully owned subsidiary of BNP
PARIBAS specializing in consumer credit.

BNP PARIBAS, S.A. (“BNP PARIBAS”) has designed the financial terms of the Issuer and of the Notes
and will act as the Lead Manager, Sole Arranger and Swap Guarantor in respect of the Interest Rate
Swap Agreements.

Of the functions and activities that arrangers may discharge in accordance with Article 35.1 of Royal
Decree 1310/2005, BNP PARIBAS has designed the financial terms of the Issuer and of the issuance of
the Notes and will coordinate the relations with subscribers and determine on or prior to the Issuer
Incorporation Date the Nominal Interest Rate applicable to the Notes of each Class in the first Interest
Period.

BNP PARIBAS shall provide on behalf of the Seller a cash flow model in compliance with article 22.3 of
the EU Securitisation Regulation.

BNP PARIBAS was incorporated in France as a société anonyme under French law, and licensed as a
bank having its head office at 16, boulevard des ltaliens — 75009, Paris, France.

Its LEI code is ROMUWSFPUBMPRO8K5P83.

The ratings of the unsubordinated and unsecured short- and long-term debt of BNP PARIBAS, as
assigned by the rating agencies, are the following:
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- DBRS Ratings GmbH: AA (low) (Long-Term Deposits and Senior Debt) and R-1 (middle) (Short-
Term) (confirmed on 06/2021) with a stable outlook.

- S&P Global Ratings Europe Limited: A+ (Long-Term Senior Debt) and A-1 (Short-Term) (confirmed
in 06/2021) with a stable outlook.

- Fitch Ratings Ireland Limited: long-term debt rating of AA- and short-term debt rating of F1+, both
confirmed in 09/2021 and with a stable outlook.

- Moody's France SAS: Aa3 (Long-Term Senior De) and P-1 (Short-Term) (confirmed in 12/2020) with
a stable outlook.

BNP PARIBAS SECURITIES SERVICES, Spanish Branch (“BP2S”) intervenes as Paying Agent and
Account Bank.

BP2S is a credit entity constituted and registered in Madrid at Calle Emilio Vargas 4, 28043 Madrid and
with Tax Identification Number W-0012958-E. Its LEI code is 549300WCGB70D06XZS54.

The ratings of BP2S unsubordinated and unsecured short and long-term debt, as assigned by the rating
agencies, are:

- Fitch Ratings Ireland Limited: long-term debt rating of A+ and short-term debt rating of F1, both
confirmed in 09/2021 and with a stable outlook.

- Moody's France SAS: long-term debt rating of Aa3 and short-term debt rating of P-1, both confirmed
in 12/2020 and with a stable outlook.

- S&P Global Ratings Europe Limited: long-term debt rating of A+ and short-term debt rating of A-1,
both confirmed in 02/2022 and with a stable outlook.

BNP PARIBAS, a public limited company (société anonyme) incorporated under the laws of France, and
BNP PARIBAS SECURITIES SERVICES, a limited stock partnership (société en commandite par
actions), are currently in the process of implementing an intragroup reorganisation pursuant to which
BNP PARIBAS, as absorbing entity, will merge with BNP PARIBAS SECURITIES SERVICES as
absorbed company (the "Intra-Group Merger") on the basis of the simplified merger regime (fusion
simplifiée) governed by Articles L. 236-1 et seq. of the French Commercial Code (Code de commerce).

The Intra-Group Merger is currently planned to become effective on 1 October 2022 subject to ongoing
consultation with local work councils in some countries. The Securities Services business is currently
provided via a distinct legal entity within the BNP Paribas group, BNP Paribas Securities Services, which
is fully owned by BNP PARIBAS. The Intra-Group Merger will see this distinct legal entity cease to exist
and the Securities Services business will be provided via BNP PARIBAS.

The Merger is not expected to have any material adverse effects on the business of BNP PARIBAS
SECURITIES SERVICES or on the Issuer. In accordance with the general principles of the French
Merger Regime, some of main legal consequences are as follows:

e the contracts entered into by BNP PARIBAS SECURITIES SERVICES (including all rights,
liabilities, duties and obligations under and in connection with the contracts), with its clients
(served by BNP PARIBAS SECURITIES SERVICES) or third parties / suppliers (servicing BNP
PARIBAS SECURITIES SERVICES) should be transferred to BNP Paribas without contractual
implementation such as the execution of a new agreement, additional terms, an amendment
agreement to the relevant contracts or a novation agreement;
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o the universal transfer of assets and liabilities operates by virtue of law, meaning that no consent
of any third party to the Intra-Group Merger is required; and

o there are limited exceptions to the principle of universal transfer and these will be specifically
addressed in the context of the Intra-Group Merger.

Following the Intra-Group Merger, BNP PARIBAS, via its Spanish Branch, will perform the role of Paying
Agent and Account Bank, of the Issuer in place of BP2S in addition to its current roles as Lead Manager,
Sole Arranger and Swap Guarantor. As a result, potential conflicts of interest may arise between these
roles. Such potential conflicts of interests are mitigated using different management teams and
information barriers within BNP PARIBAS but the possibility of conflicts of interest arising cannot be
completely eliminated.

Fitch Ratings Ireland Spanish Branch, Sucursal en Espana (“Fitch”) is one of the Rating Agencies
rating the Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes, the Class E Notes,
and the Class F Notes.

Fitch is a rating agency with place of business at Avenida Diagonal, 601 - P.2 Barcelona 08028.

Fitch was registered and authorised by ESMA on 31 October 2011 as a credit rating agency in the
European Union under Regulation (EC) No 1060/2009 of the European Parliament and of the Council of
16 September 2009 on credit rating agencies, as currently worded (“Regulation 1060/2009”).

Its LEI code is 213800RENFIIODKETEGO.

Moody’s France SAS (“Moody’s”) is one of the Rating Agencies rating the Class A Notes, the Class B
Notes, the Class C Notes, the Class D Notes, the Class E Notes, and the Class F Notes.

Moody'’s is a rating agency with place of business at 96 Boulevard Haussmann, 75008, Paris, France.

Moody’s was registered and authorised by ESMA on 31 October 2011 as a credit rating agency in the
European Union under Regulation 1060/2009.

Its LEI Code is 549300EB2XQYRSES54F02.

CUATRECASAS GONCALVES PEREIRA, S.L.P. (‘CUATRECASAS”), an independent legal adviser,
has provided legal advice for establishing the Issuer and for the issuance of the Notes and has been
involved in drawing up this Prospectus and in reviewing its legal, tax and contractual implications, the
transaction and financial service agreements referred to herein, the Deed of Incorporation and the
notarised certificate assigning the Initial Receivables. CUATRECASAS shall issue the legal opinion to
the extent of Article 20.1 of the EU Securitisation Regulation.

CUATRECASAS is a limited liability company organised in Spain, with Tax Identification Code Number
B-59942110, registered office at Paseo de Gracia, 111, 08008 Barcelona, registered with the
Commercial Registry of Barcelona, at Volume 37673, Folio 30, Section 8, Page 23850.

DELOITTE, S.L. (“DELOITTE"), as independent third party, has issued the special securitisation report
on certain features and attributes of a sample of all of BANCO CETELEM'’s selected loans from which
the Initial Receivables will be taken to be assigned to the Issuer upon being established for the purposes
of complying with the provisions of article 22 of EU Securitisation Regulation. In addition, DELOITTE has
verified the fulfilment of the Eligibility Criteria, the data disclosed in the stratification tables included in
section 2.2.2 of the Additional Information, and the CPR tables included in section 4.10 of the Securities
Note (“Special Securitisation Report on the Preliminary Portfolio”). DELOITTE participates also as
auditor of the Issuer.
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DELOITTE is a limited liability company with business address at: Plaza Pablo Ruiz Picasso, 1 (Torre
Picasso), 28020 Madrid (Spain), Tax Identification Number (NIF) B-79104469, registered with the Official
Registry of Auditors (Registro Oficial de Auditores de Cuentas, ROAC) with number S0692.

i) Prime Collateralised Securities (EU) SAS (“PCS’ or the “Third Party Verification Agent”) shall issue
a report verifying compliance with the STS criteria stemming from Articles 18, 19, 20, 21 and 22 of the
EU Securitisation Regulation, and shall prepare an assessment of compliance of the Notes with the
relevant provisions of article 243 and article 270 of the CRR (“CRR Regulation”) (the “CRR
Assessment” and together with the STS Verification, the “PCS Assessments”).

PCS has obtained authorisation as a third party verification agent as contemplated in Article 28 of the
EU Securitisation Regulation.

PCS has its business address at: 4 Place de I'Opéra, Paris 75002 France.

)] European Data Warehouse (‘EDW”) is a company created with the support of the European Central
Bank, founded and governed by market participants. It operates as a service company to respond to the
need for providing information to investors in asset-backed securities.

EDW has its business address at: Walther-von-Cronbert, Platz 2, 60593 Frankfurt am Main (Germany),
and Tax Identification Number 045 232 57900.

The LEI Code of EDW is 529900lUR3CZBV87LI37.

EDW has been appointed by the Management Company, on behalf of the Fund, as securitisation
repository registered with ESMA in accordance with Articles 10 and 12 of the EU Securitisation
Regulation to satisfy the reporting obligations under Article 7 of the EU Securitisation Regulation. The
information that shall be published in order to comply with the transparency obligations under the EU
Securitisation Regulation will be available on the website of EDW at https://editor.eurodw.eu/ (the “EDW
Website”).

In this regard, EDW has become a securitisation repository registered with ESMA, effective from 30 June
2021.

There is no knowledge of the existence of any other relationship involving direct or indirect ownership or control
between the aforementioned legal persons that participate in the securitisation transaction.

In addition, it should be noted that certain parties to the transaction have engaged in, and may in the future
engage in, investment banking and/or commercial banking or other services for the Fund, the Seller or its
affiliates and the Management Company in the ordinary course of business. Other parties to the transaction
may also perform multiple roles. Accordingly, conflicts of interest may exist or may arise as a result of parties
having previously engaged or in the future engaging in transactions with other parties, having multiple roles or
carrying out other transactions for third parties. The parties to the transaction may be replaced by one or more
new parties. It cannot be excluded that such a new party could also have a potential conflicting interest, which
might ultimately have a negative impact on the ability of the Fund to perform its obligations in respect of the
Notes.

In particular, the Sole Arranger and the Lead Manager and their affiliates may play various roles in relation to
the Notes.

The Sole Arranger and the Lead Manager may assist clients and counterparties in transactions related to the

Notes (including assisting clients in future purchases and sales of the Notes and hedging transactions). The
Sole Arranger and the Lead Manager expect to earn fees and other revenues from these transactions.
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Accordingly, conflicts of interest may exist or may arise as a result of parties to this transaction: (a) having
previously engaged or in the future engaging in transactions with other parties to the transaction; (b) having
multiple roles in this transaction; and/or (c) carrying out other roles or transactions for third parties.

3.2,

The use and estimated net amount of the proceeds.

The subscription price from the issuance of the Notes will be used by the Issuer to pay, inter alia, the Purchase
Price of the Initial Receivables.

4.

4.1.

INFORMATION CONCERNING THE SECURITIES TO BE ADMITTED TO TRADING

Total amount of the securities being admitted to trading

The total face value amount of the issue of Notes is SIX HUNDRED MILLION EUROS (EUR 600,000,000.00),
consisting of six thousand (6,000) Notes denominated in Euros and pooled in seven (7) Classes (A, B, C, D, E,
F and G), distributed as indicated below in section 4.2.

4.2,

4.2.1.

Description of the type and the class of the securities being offered and admitted to trading
and ISIN. Notes price and subscription of the Notes. Description of the type and class of
the securities.

Description of the type and the class of the securities being admitted to trading and ISIN

The Notes will have the legal nature of negotiable fixed-income securities with a specified yield, and are subject
to the rules established in the Securities Market Act and the Regulations in implementation thereof, and are
issued pursuant to Law 5/2015. The Notes are redeemable through early redemption or upon final maturity, and
will be distributed as follows:

Class A, with ISIN ES0305652002, having a total face amount of FOUR HUNDRED AND NINETY-
THREE MILLION FIVE HUNDRED THOUSAND EUROS (EUR 493,500,000.00) comprising four
thousand nine hundred and thirty-five (4,935) Notes having a unit face value of one hundred thousand
Euros (EUR 100,000), represented by means of book-entries (either “Class A” or “Class A Notes”).

Class B, with ISIN ES0305652010, having a total face amount of FIFTEEN MILLION EUROS (EUR
15,000,000.00) comprising one hundred fifty (150) Notes having a unit face value of one hundred
thousand Euros (EUR 100,000), represented by means of book-entries (either “Class B” or “Class B
Notes”).

Class C, with ISIN ES0305652028, having a total face amount of TWENTY-FOUR MILLION EUROS
(EUR 24,000,000.00) comprising two hundred forty (240) Notes having a unit face value of one hundred
thousand Euros (EUR 100,000), represented by means of book-entries (indistinctly “Class C” or “Class
C Notes”).

Class D, with ISIN ES0305652036, having a total face amount of TWELVE MILLION EUROS (EUR
12,000,000.00) comprising one hundred twenty (120) Notes having a unit face value of one hundred
thousand Euros (EUR 100,000), represented by means of book-entries (indistinctly “Class D” or “Class
D Notes”).

Class E with ISIN ES0305652044, having a total face amount of TWENTY-SEVEN MILLION EUROS
(EUR 27,000,000.00) comprising two hundred seventy (270) Notes having a unit face value of one
hundred thousand Euros (EUR 100,000), represented by means of book-entries (indistinctly “Class E”
or “Class E Notes”).

Class F, with ISIN ES0305652051, having a total face amount of NINE MILLION EUROS (EUR

9,000,000.00) comprising ninety (90) Notes having a unit face value of one hundred thousand Euros
(EUR 100,000), represented by means of book-entries (indistinctly “Class F” or “Class F Notes”).
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g. Class G, with ISIN ES0305652069, having a total face amount of NINETEEN MILLION FIVE
HUNDRED THOUSAND EUROS (EUR 19,500,000.00) comprising one hundred ninety-five (195)
Notes having a unit face value of one hundred thousand Euros (EUR 100,000), represented by means
of book-entries (indistinctly “Class G” or “Class G Notes”).

Subscribing for or holding Notes in one Class does not imply subscribing for or holding Notes in the other
Classes.

4.2.2. Notes subscription price

The Notes are issued at one hundred (100) per cent. of their face value. The subscription price of each Note in
Classes A, B, C, D, E, F and G Notes shall be at par equal to ONE HUNDRED THOUSAND EUROS (EUR
100,000.00) per Note, free of taxes and subscription costs for the subscriber through the Issuer.

The expenses and taxes inherent to the issuance of the Notes shall be borne by the Issuer.

4.2.3. Subscription of the Notes

The Management Company, for and on behalf of the Issuer, BNP PARIBAS and BANCO CETELEM will enter
into an agreement for management, placement and subscription of the Notes on the Issuer Incorporation Date
(the “Notes Subscription Agreement”).

In accordance with the Notes Subscription Agreement:

» Part of the Notes will be subscribed on the Issuer Incorporation Date for by BANCO CETELEM as
specified below.

= The rest of the Notes not subscribed by BANCO CETELEM on the Issuer Incorporation Date, will be
placed with qualified investors for the purposes of Article 39 of Royal Decree 1310/2005 under the
terms of the Notes Subscription Agreement.

= If applicable, BANCO CETELEM and/or BNP PARIBAS may subscribe the Notes not placed during
the Subscription Period among qualified investors by the Lead Manager.

BANCO CETELEM shall subscribe for Notes in each Class at the Issuer Incorporation Date in accordance with
the Notes Subscription Agreement, as specified below:

Notes Share over
Class total Class
Number Face Value Issued
Class A 1,728 172,800,000.00 35.02%
Class B 8 800,000.00 5.33%
Class C 12 1,200,000.00 5.00%
Class D 6 600,000.00 5.00%
Class E 14 1,400,000.00 5.19%
Class F 5 500,000.00 5.56%
Class G 10 1,000,000.00 5.13%
Total 1,783 178,300,000.00 29.72%
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BANCO CETELEM shall receive no fee for subscribing for the Notes and shall pay the Issuer on the
Disbursement Date (subject to any set-off against the Purchase Price of the Initial Receivables that the Issuer
must pay BANCO CETELEM as Seller), for same value date, the total price of the Notes subscribed.

BNP PARIBAS, as the Lead Manager has agreed, on a best efforts basis and upon the satisfaction of certain
conditions precedent, to procure subscription for and/or placement during the Subscription Period with qualified
investors for the purposes of article 39 of Royal Decree 1310/2005, of the remaining part of Notes not subscribed
by BANCO CETELEM at the Issuer Incorporation Date. Any such investors shall pay the total price of the Notes
that they have subscribed on the Disbursement Date, for same value date.

BNP PARIBAS shall receive a fee for the placement of Notes with third party qualified investors which will be
paid to it directly by the Seller. The obligations of the Lead Manager under the Notes Subscription Agreement
is subject to the fulfilment of several conditions precedent, among others, the receipt by the Lead Manager and
the Sole Arranger of a confirmation from the Management Company before the start of the Subscription Period
that no adverse change, development or event in the condition (financial or otherwise), business, prospects,
results of operations or general affairs of the Issuer and the Management Company since the date of the Notes
Subscription Agreement which would be likely to prejudice materially the success of the offering and distribution
of the Notes or dealing in the Notes in the secondary market or which is otherwise material in the context of the
issue of the Notes and the entry into and performance of the Notes Subscription Agreement. Failure to fulfil such
conditions precedent prior to the start of the Subscription Period will cause the termination of the issuance of
the Notes, and the termination of the Issuer as determined in section 4.4.4. (iv) of the Registration Document.
As described in section 4.13.3 of the Securities Note, the Subscription Period will begin at 9:00 am CET on 28
September 2022 and will end on the same day at 11:00 am CET.

The Notes Subscription Agreement shall be fully terminated on or before the Disbursement Date, thereby
causing the termination of the issuance of the Notes, and also the termination of the Issuer as determined in
section 4.4.4. (iv) of the Registration Document, upon the occurrence of certain events, among others:

(i) Breach of obligations: any Party (other than the Lead Manager) fails to perform any of its obligations
under the Notes Subscription Agreement; in particular, in case that:

(a) the Seller elects not to, or otherwise fails to, disburse the subscription price of the Notes which have
been subscribed by him on the Issuer Incorporation Date; or

(b) the Seller and/or BNP Paribas elect not to, or otherwise fail to, subscribe and disburse the
subscription price of any remaining Notes (other than those subscribed by BANCO CETELEM on
the Issuer Incorporation Date) that the Lead Manager has not procured subscription for by the end
of the Subscription Period.

(ii) Force Majeure: since the date of the Notes Subscription Agreement there has been, in the reasonable
opinion of the Lead Manager in consultation with the Seller and the Management Company, an event
that could not be foreseen or, even if foreseen, is inevitable rendering it impossible to perform the
subscription or disbursement of the Notes or the success of the placement of the Notes pursuant to
article 1,105 of the Civil Code (force majeure).

4.2.4. U.S. Risk Retention

Section 941 of the Dodd-Frank Act amended the Exchange Act to generally require the "securitizer" of a
"securitization transaction" to retain at least five (5) per cent. of the "credit risk" of "securitized assets", as such
terms are defined for purposes of that statute, and generally prohibit a securitizer from directly or indirectly
eliminating or reducing its credit exposure by hedging or otherwise transferring the credit risk that the securitizer
is required to retain. Final rules implementing the Dodd-Frank Act came into effect on 24 December 2016 with
respect to non-RMBS securitisations. The U.S. Risk Retention Rules provide that the securitizer of an asset
backed securitisation is its sponsor. The U.S. Risk Retention Rules also provide for certain exemptions from the
risk retention obligation that they generally impose.
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The Seller, as the sponsor under the U.S. Risk Retention Rules, does not intend to retain at least five (5) per
cent. of the credit risk of the securitised assets for the purposes of the U.S. Risk Retention Rules and the
issuance of the Notes was not designed to comply with the U.S. Risk Retention Rules.

The Seller intends to rely on an exemption provided for in Section 20 of the U.S. Risk Retention Rules regarding
non-U.S. transactions. Such non-US transactions must meet certain requirements, including that (1) the
transaction is not required to be and is not registered under the Securities Act; (2) no more than ten (10) per
cent. of the dollar value (or equivalent amount in the currency in which the “ABS interests” (as defined in Section
2 of the U.S. Risk Retention Rules) are issued) of all classes of ABS interests issued in the securitisation
transaction are sold or transferred to Risk Retention U.S. Persons or for the account or benefit of Risk Retention
U.S. Persons; (3) neither the sponsor nor the issuer of the securitisation transaction is organised under U.S. law
or is a branch located in the United States of a non-US entity; and (4) no more than twenty-five (25) per cent. of
the underlying collateral was acquired from a majority-owned affiliate or branch of the sponsor or issuer
organised or located in the United States.

The Notes provide that they may not be purchased by Risk Retention U.S. Persons except with the express
written consent of the Seller up to the ten (10) per cent. Risk Retention U.S. Person limitation under the
exemption provided by Section 20 of the U.S. Risk Retention Rules. Prospective investors should note that the
definition of "U.S. person” in the U.S. Risk Retention Rules is different from the definition of "U.S. person" under
Regulation S. The definition of U.S. person in the U.S. Risk Retention Rules is excerpted below. Particular
attention should be paid to clauses (b) and (h), which are different from comparable provisions in Regulation S.

Prior to any Notes which are offered and sold by the Issuer being purchased by or transferred to, or for the
account or benefit of, any Risk Retention U.S. Person, the purchaser of such Notes must first disclose to the
Seller and the Lead Manager that it is a Risk Retention U.S. Person and obtain the written consent of the Seller
in the form of a U.S. Risk Retention Consent. Prospective investors should note that the definition of "U.S.
person” in the U.S. Risk Retention Rules is substantially similar, but not identical, to the definition of U.S. person
under Regulation S and that an investor could be a Risk Retention U.S. Person but not a "U.S. person" under
Regulation S.

The Aggregate Securitised Portfolio will be comprised of Purchased Receivables and certain Ancillary Rights
under or in connection with the Loan Agreements, all of which are or will be originated by the Seller.

Under the U.S. Risk Retention Rules, and subject to limited exceptions, “U.S. person” (and “Risk Retention U.S.
Person” in this Prospectus) means any of the following:

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

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

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

(d) any trust of which any trustee is a U.S. person (as defined under any other clause of this definition);
(e) any agency or branch of a foreign entity located in the United States;

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

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

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

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

With respect to clause (b), the comparable provision from Regulation S is “(ii) any partnership or corporation
organised or incorporated under the laws of the United States.”

With respect to clause (h), the comparable provision from Regulation S is “(vii)(B) formed by a U.S. person
principally for the purpose of investing in securities not registered under the Securities Act, unless it is organised
or incorporated, and owned, by accredited investors (as defined in 17 CFR 230.501(a)) who are not natural
persons, estates or trusts.”

Consequently, the Notes may not be purchased by any person except for (a) persons that are not Risk Retention
U.S. Persons or (b) persons that have obtained a U.S. Risk Retention Consent from the Seller where such
purchase falls within the exemption provided by Section 20 of the U.S. Risk Retention Rules.

Each holder of a Note or a beneficial interest acquired in the initial distribution of the Notes, by its acquisition of
a Note or a beneficial interest in a Note, will be deemed, and in certain circumstances will be required to
represent and warrant to the Issuer, the Seller and the Arranger and Lead Manager that it (a) either (i) is not a
Risk Retention U.S. Person or (ii) it has obtained a U.S. Risk Retention Consent, (b) is acquiring such Note or
a beneficial interest therein for its own account and not with a view to distribute such Note and (c) is not acquiring
such Note or a beneficial interest therein as part of a scheme to evade the requirements of the U.S. Risk
Retention Rules (including acquiring such Note through a non-Risk Retention U.S. Person, rather than a Risk
Retention U.S. Person, as part of a scheme to evade the ten (10) per cent. Risk Retention U.S. Person limitation
in the exemption provided for in Section 20 of the U.S. Risk Retention Rules described herein).

The Seller has advised the Issuer that it will not provide a U.S. Risk Retention Consent to any investor if such
investor’s purchase would result in more than ten (10) per cent. of the dollar value (or equivalent amount in the
currency in which the securities are issued) (as determined by fair value under US GAAP) of all Classes of
Notes to be sold or transferred to Risk Retention U.S. Persons on the Issue Date. The Seller is under no
obligation to provide a U.S. Risk Retention Consent under any circumstances.

There can be no assurance that Risk Retention U.S. Persons will comply with the requirement to disclose their
status.

There can be no assurance that the exemption provided for in Section 20 of the U.S. Risk Retention Rules
regarding non-U.S. transactions will be available. Failure by the Seller to comply with the U.S. Risk Retention
Rules (regardless of the reason for such failure to comply) may give rise to regulatory action which may
adversely affect the Notes or their market value. Furthermore, the impact of the U.S. Risk Retention Rules on
the securitization market generally is uncertain, and a failure on the part 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
against the Seller which may adversely affect the Notes and the ability of the Seller to perform its obligations
under the Transaction Documents. Furthermore, a failure by the Seller to comply with the U.S. Risk Retention
Rules could negatively affect the value and secondary market liquidity of the Notes.

The Lead Manager will fully rely on representations made by potential investors and therefore the Lead Manager
or any person who controls it or any director, officer, employee, agent or affiliate of the Lead Manager shall 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 Rules, and
the Sole Arranger or the Lead Manager or any person who controls it or any director, officer, employee, agent
or affiliate of the Sole Arranger or the Lead Manager does not accepts any liability or responsibility whatsoever
for any such determination or characterisation.
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None of the Issuer, the Sole Arranger, the Seller, the Servicer, the Lead Manager nor any other Transaction
Party nor any other person makes any representation or warranty to any prospective investor or purchaser of
the Notes as to whether the transactions described in this Prospectus comply as a matter of fact with the U.S.
Risk Retention Rules on the Issuer Date or at any time in the future and no such person shall have any liability
to any prospective investor or any other person with respect to any failure by the Seller or of the transaction
contemplated by this Prospectus to satisfy the U.S. Risk Retention Rules or any other applicable legal,
regulatory or other requirements. Investors should consult their own advisers as to the U.S. Risk Retention
Rules. No predictions can be made as to the precise effects of such matters on any investor or otherwise.

4.2.5. Volcker Rule

Under Section 619 of the Dodd-Frank Wall Street Reform and Consumer Protection Act (the “Dodd-Frank Act”)
and the corresponding implementing rules (the “Volcker Rule”), U.S. banks, foreign banks with U.S. branches
or agencies companies that control U.S. banks, and their affiliates (collectively, the “Relevant Banking Entities”
as defined under the Volcker Rule) are prohibited from, among other things, acquiring or retaining any ownership
interest in, or acting as sponsor in respect of, certain investment entities referred to in the Volcker Rule as
covered funds, except as may be permitted by an applicable exclusion or exemption from the Volcker Rule. In
addition, in certain circumstances, the Volcker Rule restricts relevant banking entities from entering into certain
credit exposure related transactions with covered funds.

Key terms are widely defined under the Volcker Rule, including “banking entity”, “ownership interest”, “sponsor”
and “covered fund”. In particular, “banking entity” is defined to include certain non-U.S. affiliates of U.S. banking
entities. A “covered fund” is defined to include an issuer that would be an investment company under the
Investment Company Act of 1940 but is exempt from registration solely in reliance on section 3(c)(1) or 3(c)(7)
of that Act. An “ownership interest” is defined to include, among other things, interests arising through a holder’s
exposure to profits and losses in the covered fund, as well as through any right of the holder to participate in the
selection or removal of an investment advisor, manager, or general partner, trustee, or member of the board of
directors of the covered fund.

The Issuer has been structured so as not to constitute a “covered fund” for purposes of the Volcker Rule and its
implementing regulations. If the Issuer is considered a “covered fund”, the liquidity of the market for the Notes
may be materially and adversely affected, since banking entities could be prohibited from, or face restrictions
in, investing in the Notes. The Volcker Rule and any similar measures introduced in another relevant jurisdiction
may, in addition, have a negative impact on the price and liquidity of the Notes in the secondary market.

There is limited interpretive guidance regarding the Volcker Rule, and implementation of the regulatory
framework for the Volcker Rule is still evolving. The Volcker Rule’s prohibitions and lack of interpretive guidance
could negatively impact the liquidity and value of the Notes. Any entity that is a “banking entity” as defined under
the Volcker Rule and is considering an investment in the Notes should consider the potential impact of the
Volcker Rule in respect of such investment and on its portfolio generally. Each purchaser must determine for
itself whether it is a banking entity subject to regulation under the Volcker Rule. Neither the Issuer nor the Lead
Manager makes any representation regarding the ability of any purchaser to acquire or hold the Notes, now or
at any time in the future.

4.2.6. UK Securitisation Regulation

With respect to the UK, relevant UK-established or UK-regulated persons are subject to the restrictions and
obligations of Regulation (EU) 2017/2402 as it forms part of the domestic law of the UK as "retained EU law" by
operation of the European Union (Withdrawal) Act 2018, as amended (the “EUWA”), and as amended by the
Securitisation (Amendment) (EU Exit) Regulations 2019 (the “Securitisation EU Exit Regulations”) (and as
may be further amended, the “UK Securitisation Regulation”). The UK Securitisation Regulation, together with
(a) all applicable binding technical standards made under the UK Securitisation Regulation, (b) any EU
regulatory technical standards or implementing technical standards relating to the EU Securitisation Regulation
(including such regulatory technical standards or implementing technical standards which are applicable
pursuant to any transitional provisions of the EU Securitisation Regulation) forming part of UK domestic law by
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operation of the EUWA, (c) relevant guidance, policy statements or directions relating to the application of the
UK Securitisation Regulation (or any binding technical standards) published by the Financial Conduct Authority
(the “FCA”) and/or the Prudential Regulation Authority (the “PRA”) (or their successors), (d) any guidelines
relating to the application of the EU Securitisation Regulation which are applicable in the UK, (e) any other
transitional, saving or other provision relevant to the UK Securitisation Regulation by virtue of the operation of
the EUWA and (f) any other applicable laws, acts, statutory instruments, rules, guidance or policy statements
published or enacted relating to the UK Securitisation Regulation, in each case, as may be further amended,
supplemented or replaced, from time to time, are referred to in this Prospectus as the “UK SR Rules”.

Article 5 of the UK Securitisation Regulation places certain conditions on investments in a “securitisation” (as
defined in the UK Securitisation Regulation) (the “UK Due Diligence Requirements”) by an “institutional
investor”, defined in the UK Securitisation Regulation to include (a) an insurance undertaking as defined in
section 417(1) of the Financial Services and Markets Act 2000, as amended (the “FSMA”); (b) a reinsurance
undertaking as defined in section 417(1) of the FSMA; (c) an occupational pension scheme as defined in section
1(1) of the Pension Schemes Act 1993 that has its main administration in the UK, or a fund manager of such a
scheme appointed under section 34(2) of the Pensions Act 1995 that, in respect of activity undertaken pursuant
to that appointment, is authorised for the purposes of section 31 of the FSMA; (d) an AIFM as defined in
regulation 4(1) of the Alternative Investment Fund Managers Regulation 2013 which markets or manages AlFs
(as defined in regulation 3 of those Regulations) in the UK; (e) a management company as defined in section
237(2) of the FSMA,; (f) a UCITS as defined by section 236A of the FSMA, which is an authorized open ended
investment company as defined in section 237(3) of the FSMA; (g) a CRR firm as defined by Article 4(1)(2A) of
Regulation (EU) No 575/2013, as it forms part of UK domestic law by virtue of the EUWA (the “UK CRR”"); and
(h) an FCA investment firm as defined by Article 4(1)(2AB) of the UK CRR. The UK Due Diligence Requirements
also apply to investments by certain consolidated affiliates, wherever established or located, of such CRR firms,
(such affiliates, together with all such institutional investors, “UK Affected Investors”).

Prior to investing in (or otherwise holding an exposure to) a “securitisation position” (as defined in the UK
Securitisation Regulation), a UK Affected Investor, other than the originator, sponsor or original lender (each as
defined in the UK Securitisation Regulation) must, among other things: (a) verify that, where the originator or
original lender is established in a third country (i.e. not the UK), the originator or original lender grants all the
credits giving rise to the underlying exposures on the basis of sound and well-defined criteria and clearly
established processes for approving, amending, renewing and financing those credits and has effective systems
in place to apply those criteria and processes to ensure that credit-granting is based on a thorough assessment
of the obligor's creditworthiness, (b) verify that, if established in a third country (i.e. not the UK), the originator,
sponsor or original lender retains on an ongoing basis a material net economic interest which, in any event,
shall not be less than five (5) per cent., determined in accordance with Article 6 of the UK Securitisation
Regulation, and discloses the risk retention to the UK Affected Investor, (c) verify that the originator, sponsor or
the SSPE has, where applicable, made available information which is substantially the same as that which an
originator, sponsor or SSPE would have made available as required by Article 7 of the UK Securitisation
Regulation (which sets out the UK Transparency Requirements (as defined below)) if it had been established in
the UK and has done so with such frequency and modalities as are substantially the same as those with which
it would have made information available if it had been established in the UK, and (d) carry out a due-diligence
assessment which enables the UK Affected Investor to assess the risks involved, considering at least (i) the risk
characteristics of the securitisation position and the underlying exposures, and (ii) all the structural features of
the securitisation that can materially impact the performance of the securitisation position.

In addition, while holding a “securitisation position” (as defined in the UK Securitisation Regulation), a UK
Affected Investor must also (a) establish appropriate written procedures in order to monitor, on an ongoing basis,
its compliance with the foregoing requirements and the performance of the securitisation position and of the
underlying exposures, (b) regularly perform stress tests on the cash flows and collateral values supporting the
underlying exposures, (c) ensure internal reporting to its management body to enable adequate management
of material risks and (d) be able to demonstrate to its regulatory authorities that it has a comprehensive and
thorough understanding of the securitisation position and its underlying exposures and has implemented written
policies and procedures for managing risks of the securitisation position and maintaining records of the foregoing
verifications and due diligence and other relevant information.
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Prospective investors that are UK Affected Investors should note the differences in the wording, as between the
EU Due Diligence Requirements and the UK Due Diligence Requirements, with respect to the provision of
information on the underlying exposures and investor reports as between the requirements of Article 5 of the
EU Securitisation Regulation (the "EU Due Diligence Requirements"”) and the UK Due Diligence
Requirements. There remains considerable uncertainty as to how UK Affected Investors should ensure
compliance with certain aspects of the UK Due Diligence Requirements, including in relation to the verification
of disclosure of information and whether the information provided to the noteholders in relation to this
securitisation is or will be sufficient to meet such requirements, and also what view the relevant UK regulators
might take.

Article 6 of the UK Securitisation Regulation imposes a direct obligation on the originator, sponsor or original
lender of a securitisation to retain a material net economic interest in the securitisation of not less than five (5)
per cent. (the “UK Risk Retention Requirements”). Certain aspects of the UK Risk Retention Requirements
are to be further specified in the technical standards to be adopted by the FCA and the PRA, acting jointly.
Pursuant to Article 43(7) of the UK Securitisation Regulation, until these regulatory technical standards apply,
certain provisions of Delegated Regulation (EU) 625/2014, as they form part of UK domestic law by virtue of the
EUWA, continue to apply in respect of the UK Risk Retention Requirements.

The UK Securitisation Regulation is silent as to the jurisdictional scope of the UK Risk Retention Requirements
and consequently, whether, for example, this applies to EU established entities like the Originator. The wording
of the UK Risk Retention Requirements is similar to the relevant wording of the EU Risk Retention
Requirements, which are also silent as to the jurisdictional scope of the EU Risk Retention Requirements.
However, (i) the explanatory memorandum to the original European Commission proposal for legislation that
was ultimately enacted as the EU Securitisation Regulation stated that “The current proposal thus imposes a
direct risk retention requirement and a reporting obligation on the originator, sponsor or the original lenders...
For securitisations notably in situations where the originator, sponsor nor original lender is not established in
the EU the indirect approach will continue to fully apply”; and (ii) the EBA, in its “Feedback on the public
consultation” section of the final draft of the regulatory technical standards in relation to risk retention published
by it on on 31 July, 2018 said: “The EBA agrees however that a ‘direct’ obligation should apply only to originators,
sponsors and original lenders established in the EU as suggested by the European Commission in the
explanatory memorandum” (the “EBA Guidance Interpretation”). Although the wording of the UK Securitisation
Regulation with regard to the UK Risk Retention Requirements is similar to that with regard to risk retention
requirements in the EU Securitisation Regulation, the EBA Guidance Interpretation may be indicative of the
position likely to be taken by the FCA in the future in this respect, the EBA Guidance Interpretation is non-
binding and not legally enforceable. Furthermore, the FCA has not, at the date of th