FONDS COMMUN DE TITRISATION

Pixel 2021

(Articles L. 214-167 to L. 214-186 and Articles R. 214-217 to R. 214-235 of the French Monetary and Financial Code)

EUR 500,000,300 FRENCH EQUIPMENT LEASE ASSET BACKED SECURITIES

EUR 380,000,000 CLASS A ASSET BACKED FLOATING RATE NOTES DUE 25 FEBRUARY 2038
EUR 47,000,000 CLASS B ASSET BACKED FLOATING RATE NOTES DUE 25 FEBRUARY 2038
EUR 29,000,000 CLASS C ASSET BACKED FLOATING RATE NOTES DUE 25 FEBRUARY 2038
EUR 17,000,000 CLASS D ASSET BACKED FLOATING RATE NOTES DUE 25 FEBRUARY 2038
EUR 9,500,000 CLASS E ASSET BACKED FLOATING RATE NOTES DUE 25 FEBRUARY 2038
EUR 6,200,000 CLASS F ASSET BACKED FLOATING RATE NOTES DUE 25 FEBRUARY 2038
EUR 11,300,000 CLASS G ASSET BACKED FIXED RATE NOTES DUE 25 FEBRUARY 2038

Class of Notes

Initial . . .
Principal Issue Interest Rate Final Ratings at issue
Amount Price Maturity Date (Fitch / S&P)

Class A Notes

EUR 380,000,000 101.149%

Applicable Reference Rate
+0.70% p.a. (1)(2)

25 February 2038

AAAST | AAA(sf)

Class B Notes EUR 47,000,000 100% Applicable Reference Rate 25 February 2038 AA+sf | AA-(sf)
+0.95% p.a. (1)(2)

Class C Notes EUR 29,000,000 100% Applicable Reference Rate 25 February 2038 A+sf | A-(sf)
+1.40% p.a. (1)(2)

Class D Notes EUR 17,000,000 100% Applicable Reference Rate 25 February 2038 BBB+sf / BBB-(sf)
+1.75% p.a. (1)(2)

Class E Notes EUR 9,500,000 100% Applicable Reference Rate 25 February 2038 BBB-sf / BB-(sf)
+2.70% p.a. (1)(2)

Class F Notes EUR 6,200,000 100% Applicable Reference Rate 25 February 2038 BB+sf /B-(sf)
+3.80% p.a. (1)(2)

Class G Notes EUR 11,300,000 100% 5.5% p.a. 25 February 2038 Unrated

@
@)

As of the Closing Date, the Applicable Reference Rate will be EURIBOR for three (3) months. EURIBOR may be replaced in
accordance with Condition 13(c) of the Notes.

The sum of the Applicable Reference Rate (or, in the case of the first Interest Period, the rate per annum obtained by linear
interpolation between EURIBOR for 3 month deposits and EURIBOR for 6 month deposits in Euro determined on the first Interest
Rate Determination Date) and the Relevant Margin as respectively applicable to 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 is subject to a floor of zero.

THE "RISK FACTORS" SECTION CONTAINS DETAILS OF CERTAIN RISKS AND OTHER FACTORS THAT
SHOULD BE GIVEN PARTICULAR CONSIDERATION BEFORE INVESTING IN THE NOTES. PROSPECTIVE
INVESTORS SHOULD BE AWARE OF THE ISSUES DETAILED WITHIN THAT SECTION.

The date of this Prospectus is 17 November 2021

Sole Arranger and Lead Manager

E BNP PARIBAS



IMPORTANT NOTICES ABOUT INFORMATION IN THIS PROSPECTUS
Prospectus

This document (including the documents incorporated by reference herein) constitutes a prospectus
(the “Prospectus”) for the purposes of Regulation (EU) 2017/1129, as amended (the “Prospectus
Regulation”) and has been prepared by the Management Company for the purpose of giving information with
regard to the Issuer and the Notes which is material to an investor for making an informed assessment of the
assets and liabilities, profits and losses, and the financial position and prospects of the Issuer, of the rights
attached to the Notes, and the reasons for the issuance and its impact on the Issuer in accordance with
Article L. 214-181 of the French Monetary and Financial Code, the applicable provisions of the Réglement
Général de I'Autorité des Marchés Financiers (the “AMF General Regulations”) and the instruction n°2011-01
dated 11 January 2011 relating to securitisation vehicles (organismes de titrisation) of the AMF, as amended
from time to time. This Prospectus relates to the placement procedure for asset-backed securities issued by
fonds communs de titrisation set out in the AMF General Regulations and its instruction referred to in above.
This Prospectus has been prepared by the Management Company solely for use in connection with the issue
of the Notes and the listing of the Notes on Euronext Paris.

The purpose of this Prospectus is to set out (i) the provisions governing the establishment, operation and
liquidation of the Issuer, (ii) the terms of the assets (actif) and liabilities (passif) of the Issuer, (iii) the Eligibility
Criteria of the Lease Receivables which will be purchased by the Issuer from the Seller on each Purchase Date,
(iv) the Aggregate Securitised Portfolio Criteria, (v) the terms and conditions of the Notes, (vi)the credit
structure, the liquidity support and the hedging transactions which are established and (vii) the information of
the Noteholders.

This Prospectus should not be construed as a recommendation, invitation or offer by BNP Paribas, France
Titrisation, BNP Paribas Lease Group or BNP Paribas Securities Services for any recipient of this Prospectus,
or of any other information supplied in connection with the issue of the Notes, to purchase any such Notes. In
making an investment decision regarding the Notes, prospective investors must rely on their own independent
investigation and appraisal of the Issuer and the terms of the offering, including the merits and risks involved.
An investment in the Notes is only suitable for financially sophisticated investors who are capable of evaluating
the merits and risks of such investment and who have sufficient resources to be able to bear any losses that
may result from such investment.

The contents of this Prospectus are not to be construed as legal, business or tax advice. Each prospective
investor should consult its own advisers as to legal, tax, financial, credit and related aspects of an investment
in the Notes. Accordingly, no representation, warranty or undertaking, express or implied, is made and no
responsibility or liability is accepted by the Arranger and the Lead Manager as to the accuracy or completeness
of the information contained or incorporated by reference in this Prospectus or any other information provided
in connection with the Notes or their distribution. Each investor contemplating the purchase of any Notes should
conduct an independent investigation of the financial condition, and appraisal of the ability, of the Issuer to pay
interest on the Notes and redeem the Notes and the risks and rewards associated with the Notes and of the
tax, accounting, capital adequacy, liquidity and legal consequences of investing in the Notes.

This Prospectus contains information about the Issuer and the terms of the Notes to be issued by the Issuer.
You should rely only on information provided or referenced in this Prospectus.

This Prospectus includes:
* Risk Factors — which describes the most significant risks of investing in the Notes.

» Overview of the terms and conditions of the Notes — which provides an overview of the Notes, a full capital
structure of the Notes, the payment of interest and principal on the Notes and liquidity support and the credit
enhancement available to the Notes; and

« Overview of the Securitisation Transaction and the Transaction Documents — which provides an overview of
this Securitisation Transaction and the role that each Transaction Party and each Transaction Document plays
in this Securitisation Transaction.

The other sections of this Prospectus contain more details about the Notes and the structure of this
Securitisation Transaction. Cross-references refer you to more details about a particular topic or related
information elsewhere in this Prospectus. The table of contents on pages viii and ix contains references to key
topics.



This Prospectus has been prepared by the Issuer and may not be copied or used for any purpose other than
for your evaluation of an investment in the Notes.

The delivery of this Prospectus at any time does not imply that the information in this Prospectus is correct as
at any time after its date.

Defined terms

For the purposes of this Prospectus, capitalised terms will have the meaning assigned to them in “Glossary of
Terms” of this Prospectus.

Notes are obligations of the Issuer only

THE NOTES REPRESENT OBLIGATIONS OF THE ISSUER ONLY AND DO NOT REPRESENT AN
INTEREST IN OR OBLIGATION OF THE ARRANGER, THE LEAD MANAGER OR ANY TRANSACTION
PARTY OR ANY OF THEIR RESPECTIVE AFFILIATES. THE NOTES WILL BE DIRECT, LIMITED
RECOURSE OBLIGATIONS OF THE ISSUER PAYABLE SOLELY OUT OF THE ASSETS OF THE ISSUER
TO THE EXTENT DESCRIBED HEREIN. THE NOTES WILL NOT BE OBLIGATIONS OF, OR THE
RESPONSIBILITY OF, OR GUARANTEED BY, ANY PERSON OTHER THAN THE ISSUER. IN
PARTICULAR, THE NOTES WILL NOT BE OBLIGATIONS OF, OR THE RESPONSIBILITY OF, OR
GUARANTEED BY, ANY OTHER TRANSACTION PARTY OR ANY OF THEIR AFFILIATES.
ACCORDINGLY, NEITHER THE NOTES NOR THE PURCHASED RECEIVABLES WILL BE GUARANTEED
BY THE MANAGEMENT COMPANY, THE CUSTODIAN, THE SELLER, THE SERVICER, THE LIQUIDITY
RESERVE PROVIDER, THE PLEDGOR, THE MAINTENANCE COORDINATOR, THE DATA PROTECTION
AGENT, THE ACCOUNT BANK, THE SPECIALLY DEDICATED ACCOUNT BANK, THE CASH MANAGER,
THE SWAP COUNTERPARTY, THE PAYING AGENT, THE LISTING AGENT, THE ISSUER REGISTRAR,
THE REPLACEMENT SERVICER FACILITATOR, THE REPLACEMENT MAINTENANCE COORDINATOR
FACILITATOR, THE ARRANGER, THE LEAD MANAGER, THE MAINTENANCE RESERVE GUARANTOR,
THE SWAP GUARANTOR NOR ANY OF THEIR RESPECTIVE AFFILIATES. SUBJECT TO THE
RESPECTIVE POWERS OF THE GENERAL MEETINGS OF EACH CLASS OF NOTEHOLDERS ONLY THE
MANAGEMENT COMPANY MAY ENFORCE THE RIGHTS OF THE HOLDERS OF THE NOTES AGAINST
ANY THIRD PARTIES. NONE OF THE MANAGEMENT COMPANY, THE CUSTODIAN, THE SELLER, THE
SERVICER, THE LIQUIDITY RESERVE PROVIDER, THE PLEDGOR, THE MAINTENANCE
COORDINATOR, THE DATA PROTECTION AGENT, THE ACCOUNT BANK, THE SPECIALLY DEDICATED
ACCOUNT BANK, THE CASH MANAGER, THE SWAP COUNTERPARTY, THE PAYING AGENT, THE
LISTING AGENT, THE ISSUER REGISTRAR, THE REPLACEMENT SERVICER FACILITATOR, THE
REPLACEMENT MAINTENANCE COORDINATOR FACILITATOR, THE LEAD MANAGER, THE
MAINTENANCE RESERVE GUARANTOR, THE SWAP GUARANTOR NOR ANY OF THEIR RESPECTIVE
AFFILIATES SHALL BE LIABLE IF THE ISSUER IS UNABLE TO PAY ANY AMOUNT DUE UNDER THE
NOTES. THE OBLIGATIONS OF THE TRANSACTION PARTIES, IN RESPECT OF THE NOTES SHALL BE
LIMITED TO THEIR OBLIGATIONS ARISING FROM THE TRANSACTION DOCUMENTS, WITHOUT
PREJUDICE TO ANY APPLICABLE LAWS AND REGULATIONS.

NO LIABILITY WHATSOEVER IN RESPECT OF ANY FAILURE BY THE ISSUER TO PAY ANY AMOUNT
DUE UNDER THE NOTES SHALL BE ACCEPTED BY THE ARRANGER, THE LEAD MANAGER OR ANY
OTHER TRANSACTION PARTY OR THEIR AFFILIATES.

PROSPECTIVE INVESTORS SHOULD REVIEW AND CONSIDER SECTION *“RISK FACTORS” IN THIS
PROSPECTUS BEFORE THEY PURCHASE ANY NOTES.

Representation about the Notes

No person has been authorised to give any information or to make any representations, other than those
contained in this Prospectus, in connection with the issue, offering, subscription or sale of the Notes and, if
given or made, such information or representations must not be relied upon as having been authorised by the
Issuer, the Management Company, the Custodian, the Seller, the Arranger or the Lead Manager.

Neither the delivery of this Prospectus nor any offering, sale or delivery of any Notes shall, under any
circumstances, create any implication (i) that the information in this Prospectus is correct at any time subsequent
to the date hereof, or, as the case may be, subsequent to the date on which this Prospectus has been most
recently amended or supplemented, or (ii) that there has been no change in the affairs of the Transaction Parties
or (iii) that there has been no adverse change in the financial situation of the Issuer since the date of this
Prospectus or, as the case may be, the date on which this Prospectus has been most recently amended or
supplemented, or (iv) that any other information supplied in connection with the issue of the Notes is correct at
any time subsequent to the date on which it is supplied or, if different, the date indicated in the document
1}



containing the same. The information set forth herein, to the extent that it comprises a description of the main
material provisions of the Transaction Documents and is not presented as a full statement of the provisions of
such Transaction Documents.

Language

The language of this Prospectus is English. Certain legislative references and technical terms have been cited
in their original language in order that the correct technical meaning may be ascribed to them under applicable
law.

French applicable legislation

In this Prospectus, any reference to the “French Monetary and Financial Code” means a reference to the “Code
Monétaire et Financier”, any reference to the “French Commercial Code” means a reference to the “Code de
Commerce”, and any reference to the “French Civil Code” means a reference to the “Code civil”.

The Issuer, the Notes and the Transaction Documents are governed by French law.
Offering — Exempted public offer in France

This Prospectus has been prepared in the context of a public offer of the Notes in France within the meaning of
Article 2(d) of the Prospectus Regulation, Article L. 411-1 of the French Monetary and Financial Code and
Articles 211-1 et seq. of the AMF General Regulations. The Notes will be offered or sold, directly or indirectly,
to the public in France pursuant to an exemption under Article 1(4) of the Prospectus Regulation. Such offers
and sales will be made in France only to qualified investors (investisseurs qualifiés) (with the exception of
individuals) as defined in Article 2(e) of the Prospectus Regulation and Article L. 411-2 1° of the French Monetary
and Financial Code. This Prospectus does not constitute an offer or solicitation by anyone in any jurisdiction in
which such offer or solicitation is not authorised or in which the person making such offer or solicitation is not
qualified to do so or to anyone to whom it is unlawful to make an offer, invitation or solicitation in such jurisdiction.

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: (i) a retail client as defined in point (11) of Article 4(1)
of MIFID II; or (ii) 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 II; or (iii) not a qualified investor
as defined in Article 2(e) of 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.

The Notes will not be sold to any retail client as defined in point (11) of Article 4(1) of MiFID Il. Therefore Article
3 (Selling of securitisations to retail clients) of the EU Securitisation Regulation shall not apply.

Prohibition of sales to United Kingdom 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 United Kingdom. For these purposes, a retail investor
means a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU)
No 2017/565 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018
(the "EUWA™"); or (ii) a customer within the meaning of the provisions of the Financial Services and Markets Act
2000, as amended, (the "FSMA"), and any rules or regulations made under the FSMA to implement Directive
(EV) 2016/97, where that customer would not qualify as a professional client, as defined in point (8) of Article
2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA, or (iii) not a qualified
investor as defined in Article 2 of Regulation (EU) 2017/1129 (as retained in English law under Article 3(2)a of
the EUWA and as amended by the Prospectus (Amendment etc.) (EU Exit) Regulations 2019 and as may be
further amended) (the "UK Prospectus Regulation"). Consequently, no key information document required by
Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the "UK PRIIPs
Regulation™) for offering or selling the Notes or otherwise making them available to retail investors in the United
Kingdom has been prepared and therefore offering or selling the Notes or otherwise making them available to
any retail investor in the United Kingdom may be unlawful under the UK PRIIPs Regulation.



MiFID Il Product Governance / Professional clients and eligible counterparties (ECPs) only 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 5 February 2018 has led to the conclusion in relation to the type of clients criteria only that: (i) the
target market for the Notes is eligible counterparties and professional clients only, each as defined in MiFID II;
and (ii) 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 MiFID 1l 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.

Responsibility for the contents of this Prospectus

The Management Company accepts responsibility for the information contained in this Prospectus as more fully
set out in “PERSONS ASSUMING RESPONSIBILITY FOR THE PROSPECTUS".

BNP Paribas Lease Group accepts responsibility for the information contained in sections “BNP PARIBAS
LEASE GROUP”, “UNDERWRITING AND MANAGEMENT PROCEDURES", “STATISTICAL INFORMATION
RELATING TO THE POOL OF LEASE RECEIVABLES”, “HISTORICAL INFORMATION DATA” and any
information relating to the Underlying Documents, the Lease Agreements and the Lease Receivables contained
in this Prospectus. BNP Paribas Lease Group accepts no responsibility for any other information contained in
this Prospectus.

The Arranger and the Lead Manager have not separately verified the information contained in this Prospectus.
Accordingly, no representation, warranty or undertaking, express or implied, is made and no responsibility or
liability is accepted by the Arranger and the Lead Manager as to the accuracy or completeness of the information
contained in this Prospectus or any other information supplied by the Management Company, the Custodian,
the Seller and the Servicer in connection with the issue of the Notes. The Arranger and the Lead Manager have
not undertaken and will not undertake any investigation or other action to verify the detail of the Lease
Agreements and the Lease Receivables. Accordingly, no representation, warranty or undertaking, express or
implied, is made and no responsibility or liability is accepted by the Arranger and the Lead Manager with respect
to the information provided in connection with the Lease Agreements and the Lease Receivables.

Suitability

Prospective purchasers of the Notes of any Class should ensure that they understand the nature of such Notes
and the extent of their exposure to risk, that they have sufficient knowledge, experience and access to
professional advisers to make their own legal, tax, accounting and financial evaluation of the merits and risks of
investment in such Notes and that they consider the suitability of such notes as an investment in the light of
their own circumstances and financial condition.

Withholding and no additional payments

In the event of any withholding tax or deduction in respect of the Notes, payments of principal and
interest in respect of the Notes will be made net of such withholding or deduction. Neither the Issuer,
the Management Company, the Custodian nor the Paying Agent will be liable to pay any additional
amounts outstanding (see “RISK FACTORS - 5.2 Withholding and No Additional Payments”).

Selling, distribution and transfer restrictions

THE DISTRIBUTION OF THIS PROSPECTUS AND THE OFFERING OF THE NOTES IN CERTAIN
JURISDICTIONS MAY BE RESTRICTED BY LAW. NO REPRESENTATION IS MADE BY ANY OF THE
TRANSACTION PARTIES THAT THIS PROSPECTUS MAY BE LAWFULLY DISTRIBUTED, OR THAT THE
NOTES MAY BE LAWFULLY OFFERED, IN COMPLIANCE WITH ANY APPLICABLE REGISTRATION OR
OTHER REQUIREMENTS IN ANY SUCH JURISDICTION, OR PURSUANT TO AN EXEMPTION AVAILABLE
THEREUNDER, AND NONE OF THEM ASSUMES ANY RESPONSIBILITY FOR FACILITATING ANY SUCH
DISTRIBUTION OR OFFERING. IN PARTICULAR, SAVE FOR OBTAINING THE APPROVAL OF THIS
PROSPECTUS AS A PROSPECTUS FOR THE PURPOSES OF THE PROSPECTUS REGULATION BY THE
AMF, NO ACTION HAS BEEN OR WILL BE TAKEN BY ANY OF THE TRANSACTION PARTIES WHICH
WOULD PERMIT A NON-EXEMPTED PUBLIC OFFERING OF THE NOTES OR DISTRIBUTION OF THIS
PROSPECTUS IN ANY JURISDICTION WHERE ACTION FOR THAT PURPOSE IS REQUIRED.
ACCORDINGLY, THE NOTES MAY NOT BE OFFERED OR SOLD, DIRECTLY OR INDIRECTLY, AND
NEITHER THIS PROSPECTUS NOR ANY ADVERTISEMENT OR OTHER OFFERING MATERIAL MAY BE
DISTRIBUTED OR PUBLISHED, IN ANY JURISDICTION, EXCEPT UNDER CIRCUMSTANCES THAT WILL
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RESULT IN COMPLIANCE WITH ANY APPLICABLE LAWS AND REGULATIONS. PERSONS INTO WHOSE
POSSESSION THIS PROSPECTUS COMES ARE REQUIRED BY THE ISSUER, THE ARRANGER AND THE
LEAD MANAGER TO INFORM THEMSELVES ABOUT AND TO OBSERVE ANY SUCH RESTRICTIONS.

THE NOTES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE UNITED STATES SECURITIES
AND EXCHANGE COMMISSION, ANY STATE SECURITIES COMMISSION IN THE UNITED STATES OR
ANY OTHER U.S. REGULATORY AUTHORITY, NOR HAVE ANY OF THE FOREGOING AUTHORITIES
PASSED ON OR ENDORSED THE MERITS OF THIS OFFERING OR THE ACCURACY OR ADEQUACY OF
THIS PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS UNLAWFUL. THE NOTES HAVE
NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933,
AS AMENDED (THE “SECURITES ACT”), OR WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY
STATE OR OTHER JURISDICTION OF THE UNITED STATES OR ANY OTHER RELEVANT JURISDICTION
AND ARE SUBJECT TO UNITED STATES TAX LAW REQUIREMENTS. THE NOTES MAY NOT BE
OFFERED, SOLD OR DELIVERED WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR
BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT
(“REGULATION S")) EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT
SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE
STATE SECURITIES LAWS AND EXCEPTIONS TO UNITED STATES TAX LAW REQUIREMENTS. THE
NOTES WILL ONLY BE OFFERED AND SOLD OUTSIDE THE UNITED STATES TO NON-U.S. PERSONS
PURSUANT TO THE REQUIREMENTS OF REGULATION S UNDER THE SECURITIES ACT. THERE IS NO
UNDERTAKING TO REGISTER THE NOTES UNDER STATE OR FEDERAL SECURITIES LAW (see “PLAN
OF DISTRIBUTION, SELLING AND TRANSFER RESTRICTIONS — UNITED STATES OF AMERICA").

For a further description of certain restrictions on offers and sales of the Notes and distribution of this document
(or any part hereof), see section “PLAN OF DISTRIBUTION, SELLING AND TRANSFER RESTRICTIONS”
herein.

EU Securitisation Regulation

The Securitisation Transaction is intended to qualify as a simple, transparent and standardised securitisation
(“STS-securitisation”) within the meaning of Article 18 (Use of the designation ‘simple, transparent and
standardised securitisation’) of the EU Securitisation Regulation. The Seller, as originator, will submit an STS
notification to ESMA in accordance with Article 27 (STS notification requirements) of the EU Securitisation
Regulation on the Closing Date, pursuant to which compliance with the requirements of Articles 19 to 22 of the
EU Securitisation Regulation will be notified with the intention that the Securitisation Transaction is to be
included in the list administered by ESMA within the meaning of Article 27(5) of the EU Securitisation Regulation.
No assurance can be provided that the Securitisation Transaction does or continues to qualify as an STS-
securitisation under the EU Securitisation Regulation at any point in time in the future. None of the Issuer, the
Arranger, the Lead Manager, the Seller, the Servicer or any of the Transaction Parties makes any representation
or accepts any liability for the Securitisation Transaction to qualify as an STS-securitisation under the EU
Securitisation Regulation at any point in time in the future.

Retention Requirements under the EU Securitisation Regulation and the UK Securitisation Regulation

The Seller, as “originator” for the purposes of Article 6(1) of the EU Securitisation Regulation and Article 6(1) of
the UK Securitisation Regulation (as such article is interpreted and applied on the date hereof and not taking
into account any relevant national measures) has undertaken that, for so long as any Rated Note remains
outstanding, it will (i) retain on an ongoing basis a material net economic interest in the securitisation of not less
than five (5) per cent. in accordance with Article 6(3)(a) of the EU Securitisation Regulation and Article 6(3)(a)
of the UK Securitisation Regulation (as such article is interpreted and applied on the date hereof and not taking
into account any relevant national measures), (ii) at all relevant times comply with the requirements of Article
7(2)(e)(iii) of the EU Securitisation Regulation by confirming in the Investor Reports the risk retention of the
Seller as contemplated by Article 6(1) of the EU Securitisation Regulation, (iii) not change the manner in which
it retains such material net economic interest, except to the extent permitted by the EU Securitisation Regulation
and (iv) not sell, hedge or otherwise enter into any credit risk mitigation, short position or any other credit risk
hedge with respect to its retained material net economic interest, except to the extent permitted by the EU
Securitisation Regulation.

The Seller will retain on an ongoing basis a material net economic interest of not less than five (5) per cent. in
the securitisation through the retention of not less than five (5) per cent. of the nominal value 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 and the
Class G Notes as required by Article 6(3)(a) of the EU Securitisation Regulation and Article 6(3)(a) of the UK
Securitisation Regulation (as such article is interpreted and applied on the date hereof and not taking into
account any relevant national measures).



UK Securitisation Regulation

The Seller, as originator, is established in France and therefore does not satisfy the requirement under Article
18 of Regulation (EU) 2017/2402 of the European Parliament and of the Council of 12 December 2017 laying
down common rules on securitisation and creating a European framework for simple, transparent and
standardised securitisation, as it forms part of English law by virtue of the EUWA (the "UK Securitisation
Regulation™) that ‘the originator and sponsor involved in a securitisation which is not an ABCP programme or
an ABCP transaction and is considered STS must be established in the United Kingdom'. However, under the
UK Securitisation Regulation, securitisation transactions which have been notified to ESMA prior to 1 January
2023 as meeting the requirements to qualify as an STS-securitisation under the EU Securitisation Regulation
can also qualify as an STS-securitisation under the UK Securitisation Regulation, provided that the securitisation
transaction remains on the ESMA register and continues to meet the requirements for STS-securitisations under
the EU Securitisation Regulation.

In respect of the due diligence requirements under Article 5 (Due-diligence requirements for institutional
investors) of the UK Securitisation Regulation which are applicable to “institutional investors” (as defined in the
UK Securitisation Regulation), as well as certain consolidated affiliates, wherever established or located, of such
institutional investors which are “CRR firms” (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) (“UK Affected Investors”), potential investors should
note in particular that:

e in respect of the risk retention requirements set out in Article 6 (Risk retention) of the UK Securitisation
Regulation, in accordance with (i) Article 6(3)(a) of EU Securitisation Regulation and (ii) Article 6(3)(a) of
the UK Securitisation Regulation (as such article is interpreted and applied on the date hereof and not taking
into account any relevant national measures), 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;
and

e in respect of the transparency requirements set out in Article 7 (Transparency requirements for originators,
sponsors and SSPESs) of the UK Securitisation Regulation, neither the Management Company nor the Seller
intend to provide any information to investors in the form required under the UK Securitisation Regulation,
provided that in the event that the information made available to investors by the Reporting Entity in
accordance with Article 7 of the EU Securitisation Regulation, the Disclosure RTS and the Disclosure ITS
is no longer considered by the relevant UK regulators to be sufficient in assisting UK Affected Investors in
complying with the UK due diligence requirements under Article 5 (Due-diligence requirements for
institutional investors) of the UK Securitisation Regulation, the Seller, as originator, will, in its sole discretion,
use commercially reasonable endeavours to take such further reasonable action as may be required for the
provision of information to assist any relevant UK Affected Investors in connection with the compliance by
such UK Affected Investors with the UK due diligence requirements.

Prospective investors should be aware that, whilst at the date of this Prospectus the requirements under the EU
Securitisation Regulation and the UK Securitisation Regulation are very similar, the requirements under the EU
Securitisation Regulation and the UK Securitisation Regulation may diverge in the future. No assurance can be
given that the information included in this Prospectus or provided by the Seller or the Management Company in
accordance with the EU Securitisation Regulation will be sufficient for the purposes of assisting such UK
Affected Investors in complying with their due diligence obligations under Article 5 (Due-diligence requirements
for institutional investors) of the UK Securitisation Regulation.

Failure by a UK Affected Investor to comply with the UK due diligence requirements with respect to an
investment in the Notes offered by this Prospectus may result in the imposition of a penalty regulatory capital
charge on that investment or of other regulatory sanctions by the competent authority of such UK Affected
Investor.

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 RISK RETENTION REQUIREMENTS OF 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 THE SELLER (A "U.S. RISK RETENTION CONSENT")
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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 "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 SIMILAR TO, BUT
NOT IDENTICAL TO, THE DEFINITION OF "U.S. PERSON" IN REGULATION S. EACH PURCHASER OF
NOTES OR A BENEFICIAL INTEREST THEREIN ACQUIRED IN THE INITIAL DISTRIBUTION OF THE
NOTES BY ITS ACQUISITION OF THE NOTES OR A BENEFICIAL INTEREST THEREIN, WILL BE DEEMED
TO HAVE MADE CERTAIN REPRESENTATIONS, WARRANTIES AND AGREEMENTS AND IN CERTAIN
CIRCUMSTANCES WILL BE REQUIRED TO MAKE CERTAIN REPRESENTATIONS, WARRANTIES AND
AGREEMENTS (INCLUDING AS A CONDITION TO ACCESSING OR OTHERWISE OBTAINING A COPY OF
THE PROSPECTUS OR OTHER OFFERING MATERIALS RELATING TO THE NOTES), INCLUDING THAT
IT (A) EITHER (i) IS NOT A RISK RETENTION U.S. PERSON OR (ii) IT HAS OBTAINED A U.S. RISK
RETENTION CONSENT FROM THE SELLER, (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 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 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 from the Seller, (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
10 per cent. Risk Retention U.S. Person limitation in the exemption provided for in Section 20 of the U.S. Risk
Retention Rules).

Benchmarks

Interest amounts payable under the Floating Rate Notes will be calculated by reference to the Applicable
Reference Rate which, unless a Benchmark Event has occurred resulting in the adoption of an Alternative Base
Rate is the Euro Interbank Offered Rate ("EURIBOR”") which is provided by the European Money Markets
Institute (“EMMI”). As at the date of this Prospectus, EMMI as the administrator of EURIBOR appears on the
register of administrators and benchmarks established and maintained by the European Securities and Markets
Authority (“ESMA”) under Article 36 of 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 and amending Directives 2008/48/EC and 2014/17/EU and
Regulation (EU) No 596/2014 (the “Benchmark Regulation”).

Currency

In this Prospectus, unless otherwise specified or the context otherwise requires, references to “€”, “Euro”, “EUR”
or “euro” are to the currency of the participating member states of the European Economic and Monetary Union
that adopt the single currency in accordance with the Treaty on the Functioning of the European Union, as
amended from time to time and which was introduced on 1 January 1999.
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APPROVAL OF THE PROSPECTUS BY THE AMF

Le Prospectus a été approuvé par 'AMF, en sa qualité d’autorité compétente au titre du réglement (UE)
2017/1129. L’AMF approuve ce prospectus aprés avoir vérifié que les informations figurant dans le prospectus
sont complétes, cohérentes et compréhensibles au sens du réglement (UE) 2017/1129.

Cette approbation ne doit pas étre considérée comme un avis favorable sur I'émetteur et sur la qualité des titres
financiers faisant I'objet du prospectus. Les investisseurs sont invités a procéder a leur propre évaluation de
I'opportunité d’'investir dans les titres financiers concernés.

Le Prospectus a été approuvé le 17 novembre 2021 et est valide jusqu’au 17 novembre 2022 et devra, pendant
cette période et dans les conditions de l'article 23 du réglement (UE) 2017/1129, étre complété par un
supplément au prospectus en cas de faits nouveaux significatifs ou d’erreurs ou inexactitudes substantielles.
Le prospectus porte le numéro d’approbation suivant : FCT n°21-11.

*kkkkk

This Prospectus has been approved by the AMF, in its capacity as competent authority under Regulation (EU)
2017/1129. The AMF only approves this Prospectus as meeting the standards of completeness,
comprehensibility and consistency imposed by Regulation (EU) 2017/1129.

This approval shall not be considered as an endorsement of the Issuer or of the quality of the securities
described in this Prospectus. Investors should make their own assessment of the opportunity to invest in such
securities.

The Prospectus has been approved on 17 November 2021 and shall be valid until 17 November 2022 and shall,
during such period and in accordance with the conditions set out in article 23 of Regulation (EU) 2017/1129, be
completed by a supplement to the Prospectus in the event of every significant new factor, material mistake or
material inacuracy. The Prospectus bears the following approval number: FCT N°21-11.



RESPONSABLE DU PROSPECTUS

A notre connaissance, les données du présent Prospectus (Prospectus) sont conformes a la réalité : elles
comprennent toutes les informations nécessaires aux investisseurs pour fonder leur jugement sur les regles
régissant le fonds commun de titrisation “Pixel 2021", sa situation financiére ainsi que les conditions financiéres

de I'opération et les droits attachés aux obligations offertes. Elles ne comportent pas d’'omission de nature a en
altérer la portée.

Fait a Paris, le 15 novembre 2021.



PERSON ASSUMING RESPONSIBILITY FOR THE PROSPECTUS
TRANSLATION FOR INFORMATION PURPOSE

To our knowledge, the information and data contained in this Prospectus is correct and accurate. It contains all
the required information for investors to make their judgement on the rules relating to the fonds commun de
titrisation “Pixel 2021”, its financial position, the terms and conditions of the Securitisation Transaction and the

Notes. There is no omission which would materially affect the completeness of the information and data
contained in this Prospectus.

Paris, 15 November 2021.



RISK FACTORS

The following is a summary of certain aspects of the issue of the Notes and the related transactions which
prospective investors should consider before deciding to invest in the Notes.

An investment in the Notes of any Class involves a certain degree of risk, since, in particular, the Notes do not
have a regular, predictable schedule of redemption. In addition, the Class G Notes will be subordinated to the
Class F Notes, the Class F Notes will be subordinated to the Class E Notes, the Class E Notes will be
subordinated to the Class D Notes, the Class D Notes will be subordinated to the Class C Notes, the Class C
Notes will be subordinated to the Class B Notes and the Class B Notes will be subordinated to the Class A
Notes as further detailed elsewhere in this Prospectus.

The Notes of any Class are suitable only for financially sophisticated investors who have the knowledge and
experience in financial and business matters necessary to prospective investors to enable them to evaluate the
risks and the merits of an investment in the Notes. Each potential investor in the Notes must determine the
suitability of that investment in light of its own circumstances. In particular, each prospective investor in the
Notes of any Class should then ensure that they understand the nature of such Notes and the extent of their
exposure to risk, that they:

(a) have sufficient knowledge, experience and access to professional advisers to make their own legal, tax,
prudential, accounting and financial evaluation of the merits and risks of investment in such Notes of
any Class and that they consider the suitability of such Notes of any Class as an investment in the light
of their own requirements and financial condition;

(b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular
financial condition, an investment in the Notes of any Class and the impact the Notes of any Class will
have on its overall investment portfolio;

(©) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes of
any Class, including where the currency for principal or interest payments is different from the potential
investor’s currency;

(d) understand thoroughly the terms of the Notes of any Class and are familiar with the behaviour of asset-
backed securities markets; and

(e) are able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic,
interest rate and other factors that may affect their investment and their ability to bear the applicable
risks.

Each prospective purchaser of Notes of any Class should consult its own advisers as to legal, tax, financial,
credit, accounting and related aspects of an investment in the Notes of any Class. Each investor contemplating
the purchase of any Notes of any Class should conduct an independent investigation of the financial condition,
and appraisal of the ability of the Issuer to pay its debts, the risks and rewards associated with the Notes of any
Class and of the tax, accounting, prudential and legal consequences of investing in the Notes of any Class.

Prospective investors should also carefully consider the risk factors set out below, in addition to the other
information contained in this Prospectus, in evaluating whether to purchase the Notes of any Class.

As more than one risk factor can affect the Notes of any Class simultaneously, the effect of a single risk factor
cannot be accurately predicted. Additionally, risk factors may have a cumulative effect so that the combined
effect on the Notes of any Class cannot be accurately predicted. No binding statement can be given on the
effect of a combination of risk factors on the Notes of any Class.

Except as is otherwise stated below, such risk factors are generally applicable to all Classes of Notes, although
the degree of risk associated with each Class of Notes will vary in accordance with the position of such Class
of Notes in the Priority of Payments.

The Notes of any Class are a suitable investment only for investors who are capable of bearing the economic
risk of an investment in the Notes of any Class (including the risk that the investor shall lose all or a substantial
portion of its investment) for an indefinite period of time with no need for liquidity and are capable of
independently assessing the tax risks associated with an investment in the Notes of any Class. Furthermore,
each prospective purchaser of Notes of any Class must determine, based on its own independent review and
such professional advice as it deems appropriate under the circumstances, that its acquisition of the Notes of
any Class:



is fully consistent with its financial needs, objectives and condition, whether it is acquiring Notes of any
Class for its own account or on behalf of a third party;

complies and is fully consistent with all investment policies, guidelines and restrictions applicable to it
whether acquiring the Notes of any Class for its own account or on behalf of a third party; and

is a fit, proper and suitable investment for it (whether it is acquiring Notes of any Class for its own
account or on behalf of a third party), notwithstanding the substantial risks inherent to investing in or
holding the Notes of any Class.

The Management Company believes that the risks described below are the principal risks inherent in the
Securitisation Transaction for the Noteholders, but the inability of the Issuer to pay interest, principal or other
amounts on or in connection with the Notes may occur for other reasons and the Management Company does
not represent that the following statements regarding the risk of holding the Notes are exhaustive. Prospective
investors should also read the detailed information set out elsewhere in this Prospectus and reach their own
views prior to making any investment decision.

1.
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RISKS RELATING TO THE ISSUER
Limited resources of the Issuer

The cash flows arising from the Assets of the Issuer constitute the main financial resources of the Issuer
for the payment of principal and interest amounts due in respect of the Notes. The Purchased
Receivables are the main component of the Assets of the Issuer. The Notes represent an obligation
solely of the Issuer. Pursuant to the Issuer Regulations, the right of recourse of the Securityholders with
respect to their right to receive payment of principal and interest together with any arrears shall be
limited to the Assets of the Issuer pro rata to the number of Notes owned by them and in accordance
with the applicable Priority of Payments.

All payment obligations of the Issuer under the Notes constitute limited recourse obligations to pay.
Therefore, the Noteholders will have a claim under the Notes against the Issuer only and only to the
extent of the Assets of the Issuer which includes, inter alia, all monies and rights derived from, or
accrued in or related to the Issuer’s interest in the Purchased Receivables. The Assets of the Issuer
may not be sufficient to pay amounts due under the Notes, which may result in a shortfall in amounts
available to pay interest and principal on the Notes.

The Issuer's ability to meet its obligations under the Notes

The Issuer is a French securitisation fund with no capitalisation and no business operations other than
the issue of the Notes and the Units, the purchase of the Purchased Receivables and the Ancillary
Rights, the entry into the Transaction Documents (including the Swap Agreements) and certain ancillary
arrangements.

The ability of the Issuer to meet its obligations under the Notes and its operating, administrative and
other expenses will be dependent on the following:

@) the receipt by it of funds principally from the Purchased Receivables, which in turn will be
dependent upon:

0] the receipt by the Servicer or its agents of Available Collections from Lessees in respect
of the Purchased Receivables and the payment of those amounts by the Servicer to
the Issuer in accordance with the Specially Dedicated Account Agreement and the
Servicing Agreement; and

(i) the receipt by the Issuer of amounts due to be paid by the Seller as a result of any
repurchase of Non-Compliant Purchased Receivables by the Seller or payment of the
Lease Receivables Indemnity Amount;

(b) the receipt by the Issuer of any net payments which the Swap Counterparty is required to make
under each Swap Agreement;

(c) the Liquidity Reserve Deposit which is funded on the Closing Date by the Liquidity Reserve
Provider up to the Liquidity Reserve Required Amount pursuant to the Liquidity Reserve Deposit
Agreement;
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(d) the Maintenance Reserve Deposit (when funded by the Maintenance Coordinator or the
Maintenance Reserve Guarantor, as applicable, up to the Maintenance Reserve Required
Amount pursuant to the Maintenance Coordination Agreement); and

(e) receipt by the Issuer of payments (if any) under the other Transaction Documents in accordance
with the terms thereof.

The Issuer will not have any other sources of funds available to meet its obligations under the Notes
and/or any other payments ranking in priority to the Notes. If the resources described above cannot
provide the Issuer with sufficient funds to enable the Issuer to make required payments on the Notes,
the Noteholders may incur a loss of interest and/or principal which would otherwise be due and payable
on the Notes.

Other than those amounts, the Issuer will not have any other material funds available to it to meet its
obligations in respect of the Notes and its obligations ranking in priority to or pari passu with the Notes.

As the Purchased Receivables are the primary component of the Assets of the Issuer and the ability of
the Issuer to make payments on the Notes is based on the performance of the Aggregate Securitised
Portfolio, the Issuer is ultimately subject to the risk that the balance of Defaulted Purchased Receivables
in the Aggregate Securitised Portfolio rises above certain levels, resulting in the Servicer being unable
to realise, collect or recover sufficient funds and ultimately resulting in the Issuer being unable to
discharge its obligations in respect of payments of interest and of principal on the Notes. In addition, in
respect of Defaulted Purchased Receivables, the Seller is required to account for Recoveries to the
Issuer. Such Recoveries may not be sufficient to cover the difference between the Purchase Price paid
by the Issuer for the related Lease Receivable and any amounts received by the Issuer in respect of
any Purchased Receivable, ultimately resulting in the Issuer being unable to discharge its obligations
in respect of payments of interest and of principal on the Notes.

These risks are addressed in relation to the Notes of each Class (in the order of priority applicable to it)
in part by the credit support provided by the 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, together with the
availability of Principal Additional Amounts to, amongst other things, pay interest on the Class A Notes,
interest on the Class B Notes, interest on the Class C Notes and interest on the Class D Notes. To the
extent that Principal Additional Amounts are insufficient to cure an Interest Deficiency and a Remaining
Interest Deficiency has been calculated by the Management Company, then the Liquidity Reserve
Deposit can be applied to cure such Remaining Interest Deficiency and to pay, amongst other things,
interest on the Class A Notes, interest on the Class B Notes, interest on the Class C Notes and interest
on the Class D Notes.

STRUCTURAL AND CREDIT CONSIDERATIONS; RISKS RELATING TO THE NOTES
Liability under the Notes

The Issuer is the only entity responsible for making any payments on the Notes. The Notes are
obligations of the Issuer only and will not be the obligations of, or guaranteed by, any other entity. In
particular, the Notes do not represent an obligation of, or the responsibility of, and will not be guaranteed
by the Management Company, the Custodian, the Seller, the Servicer, the Liquidity Reserve Provider,
the Pledgor, the Maintenance Coordinator, the Account Bank, the Specially Dedicated Account Bank,
the Cash Manager, the Swap Counterparty, the Data Protection Agent, the Paying Agent, the Listing
Agent, the Issuer Registrar, the Replacement Servicer Facilitator, the Replacement Maintenance
Coordinator Facilitator, the Maintenance Reserve Guarantor, the Swap Guarantor, the Arranger, the
Lead Manager or any of their respective affiliates and none of such persons accepts any liability
whatsoever in respect of any failure by the Issuer to make payment of any amount due on the Notes.
Subject to the powers of the General Meetings of each Class of Noteholders, only the Management
Company may enforce the rights of the Securityholders against third parties.

Credit enhancement and liquidity support provide only limited protection against losses and
delinquencies

General

Although the credit enhancement is intended to reduce the effect of delinquent payments or losses
recorded on the Purchased Receivables, the amount of such credit enhancement is limited and, upon
its reduction to zero, the holders of the Class G Notes and, thereafter, the holders of the Class F Notes
and thereafter, the holders of the Class E Notes and, thereafter, the holders of the Class D Notes and,
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thereafter, the holders of the Class C Notes and, thereafter, the holders of the Class B Notes and,
thereafter, the holders of the Class A Notes, may suffer from losses with the result that the Class A
Noteholders or the Class B Noteholders, the Class C Noteholders, the Class D Noteholders, the Class
E Noteholders, the Class F Noteholders and the Class G Noteholders may not receive all amounts of
interest and principal due to them.

To the extent that Principal Additional Amounts are insufficient to cure an Interest Deficiency and a
Remaining Interest Deficiency has been calculated by the Management Company, then the Liquidity
Reserve Deposit will be applied to cure such Remaining Interest Deficiency and to pay, amongst other
things, interest on the Class A Notes, interest on the Class B Notes, interest on the Class C Notes and
interest on the Class D Notes.

The Liquidity Reserve Deposit will not provide any credit enhancement for the Notes and shall not be
used by the Issuer to cover any principal shortfall in relation to the redemption of any Class of Notes.
The Liquidity Reserve Deposit will not be applied in any manner whatsoever to cover any losses
resulting from any default of the Lessees under the Purchased Receivables.

Class A Notes

The credit enhancement and liquidity support established within the Issuer through the Issuer’'s excess
spread, the 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 and the establishment of the Liquidity Reserve Deposit
provide only limited protection to the holders of the Class A Notes.

Class B Notes

The credit enhancement and liquidity support established within the Issuer through the excess spread,
the subordination of the Class C Notes, the Class D Notes, the Class E Notes, the Class F Notes and
the Class G Notes and the establishment of the Liquidity Reserve Deposit provide only limited protection
to the holders of the Class B Notes.

Class C Notes

The credit enhancement and liquidity support established within the Issuer through the excess spread,
the subordination of the Class D Notes, the Class E Notes, the Class F Notes and the Class G Notes
and the establishment of the Liquidity Reserve Deposit provide only limited protection to the holders of
the Class C Notes.

Class D Notes

The credit enhancement and liquidity support established within the Issuer through the excess spread,
the subordination of the Class E Notes, the Class F Notes and the Class G Notes and the establishment
of the Liquidity Reserve Deposit provide only limited protection to the holders of the Class D Notes.

Class E Notes

The credit enhancement and liquidity support established within the Issuer through the excess spread,
the subordination of the Class F Notes and the Class G Notes provide only limited protection to the
holders of the Class E Notes.

Class F Notes

The credit enhancement and liquidity support established within the Issuer through the excess spread,
the subordination of the Class G Notes provide only limited protection to the holders of the Class F
Notes.

Class G Notes

The Class G Notes do not benefit from credit enhancement or liquidity support (except with the
subordination of the Units).

Liguidity Reserve Deposit

The various risks existing in respect of payments of interest and principal due on the Notes are, to some
extent, mitigated by the availability of support provided by the credit structure such as the availability of
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Principal Additional Amounts to cure an Interest Deficiency and the availability of the Liquidity Reserve
Deposit to cure a Remaining Interest Deficiency.

The Liquidity Reserve Deposit will be funded on the Closing Date pursuant to the Liquidity Reserve
Deposit Agreement and thereafter up to the Liquidity Reserve Required Amount from Available Interest
Proceeds in accordance with item (4) of the Interest Priority of Payments on each Payment Date during
the Revolving Period and the Normal Redemption Period and up to the Final Class D Notes Payment
Date.

The Liquidity Reserve Deposit will cover, inter alia, the risk of delayed payment or non-payment or
partial payment in respect of the Purchased Receivables and, from the Closing Date to and including
the Final Class D Notes Payment Date, will be used towards paying items (2), (3), (5), (7), (9) and (11)
of the Interest Priority of Payments but only to the extent such Principal Additional Amounts are
insufficient to cure an Interest Deficiency. If, however, the levels of delayed payment or non-payment
or partial payment in respect of Purchased Receivables exceed those assumed for the purposes of
determining the credit structure and the sizing of the different components thereof, the Issuer may have
insufficient funds to pay in full principal and interest in respect of the Notes and other amounts ranking
in priority to or pari passu with principal and interest which are due on any Payment Date.

In addition, there is no assurance that Available Interest Proceeds will be sufficient to replenish the
Liquidity Reserve Deposit up to the Liquidity Reserve Required Amount.

The Notes will not have the benefit of any external credit enhancement

If the credit enhancement for the outstanding Class A Notes is exhausted, the holders thereof are much
more likely to incur a loss on such Class A Notes. If the credit enhancement for the outstanding Class
B Notes is exhausted, the holders thereof are much more likely to incur a loss on such Class B Notes.
If the credit enhancement for the outstanding Class C Notes is exhausted, the holders thereof are much
more likely to incur a loss on such Class C Notes. If the credit enhancement for the outstanding Class
D Notes is exhausted, the holders thereof are much more likely to incur a loss on such Class D Notes.
If the credit enhancement for the outstanding Class E Notes is exhausted, the holders thereof are much
more likely to incur a loss on such Class E Notes. If the credit enhancement for the outstanding Class
F Notes is exhausted, the holders thereof are much more likely to incur a loss on such Class F Notes.
If the credit enhancement for the outstanding Class G Notes is exhausted, the holders thereof are much
more likely to incur a loss on such Class G Notes.

Credit enhancement for each Class of Notes is limited and the Notes of each Class will not benefit from
any external credit enhancement. The only assets that will be available to make payment on the Notes
are the Assets of the Issuer (principally the Purchased Receivables plus, with respect to the Floating
Rate Notes, payments made by the Swap Counterparty under each Swap Agreement).

Class B Notes are subject to greater risk than the Class A Notes because the Class B Notes are
subordinated to, and bear losses before, the Class A Notes

The Class B Notes bear greater credit risk (including risk of delays in payment and losses) than the
Class A Notes because payments of principal in respect of the Class B Notes are subordinated, to the
extent described herein, to payment of principal in respect of the Class A Notes and payments of
interest in respect of the Class B Notes are subordinated to payments of principal in respect of the
Class A Notes to the extent of any Class A Principal Deficiency Sub-Ledger during the Revolving Period
and the Normal Redemption Period (see “SOURCES OF FUNDS TO PAY THE NOTES, CASHFLOWS,
CALCULATIONS, DISTRIBUTIONS AND PRIORITY OF PAYMENTS - Principal Deficiency Ledger and
Interest Deficiency Ledger - Principal Deficiency Ledger”).

During the Accelerated Redemption Period, the Class B Noteholders will receive payments of principal
and interest only to the extent that the Class A Notes have been redeemed in full.

Class C Notes are subject to greater risk than the Class B Notes because the Class B Notes are
subordinated to, and bear losses before, the Class B Notes

The Class C Notes bear greater credit risk (including risk of delays in payment and losses) than the
Class B Notes because payments of principal in respect of the Class C Notes are subordinated, to the
extent described herein, to payment of principal in respect of the Class B Notes and payments of
interest in respect of the Class C Notes are subordinated to payments of principal in respect of the
Class B Notes to the extent of any Class B Principal Deficiency Sub-Ledger during the Revolving Period
and the Normal Redemption Period (see “SOURCES OF FUNDS TO PAY THE NOTES, CASHFLOWS,
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2.8

2.9

CALCULATIONS, DISTRIBUTIONS AND PRIORITY OF PAYMENTS - Principal Deficiency Ledger and
Interest Deficiency Ledger - Principal Deficiency Ledger”).

During the Accelerated Redemption Period, the Class C Noteholders will receive payments of principal
and interest only to the extent that the Class B Notes have been redeemed in full.

Class D Notes are subject to greater risk than the Class C Notes because the Class D Notes are
subordinated to, and bear losses before, the Class C Notes

The Class D Notes bear greater credit risk (including risk of delays in payment and losses) than the
Class C Notes because payments of principal in respect of the Class D Notes are subordinated, to the
extent described herein, to payment of principal in respect of the Class D Notes and payments of
interest in respect of the Class D Notes are subordinated to payments of principal in respect of the
Class C Notes to the extent of any Class C Principal Deficiency Sub-Ledger during the Revolving Period
and the Normal Redemption Period (see “SOURCES OF FUNDS TO PAY THE NOTES, CASHFLOWS,
CALCULATIONS, DISTRIBUTIONS AND PRIORITY OF PAYMENTS - Principal Deficiency Ledger and
Interest Deficiency - Principal Deficiency Ledger”).

During the Accelerated Redemption Period, the Class D Noteholders will receive payments of principal
and interest only to the extent that the Class C Notes have been redeemed in full.

Class E Notes are subject to greater risk than the Class D Notes Because the Class E Notes are
subordinated to, and bear losses before, the Class D Notes

The Class E Notes bear greater credit risk (including risk of delays in payment and losses) than the
Class D Notes because payments of principal in respect of the Class E Notes are subordinated, to the
extent described herein, to payment of principal in respect of the Class E Notes and payments of
interest in respect of the Class E Notes are subordinated to payments of principal in respect of the
Class D Notes to the extent of any Class D Principal Deficiency Sub-Ledger during the Revolving Period
and the Normal Redemption Period (see “SOURCES OF FUNDS TO PAY THE NOTES, CASHFLOWS,
CALCULATIONS, DISTRIBUTIONS AND PRIORITY OF PAYMENTS - Principal Deficiency Ledger and
Interest Deficiency Ledger - Principal Deficiency Ledger”).

During the Accelerated Redemption Period, the Class E Noteholders will receive payments of principal
and interest only to the extent that the Class D Notes have been redeemed in full.

Class F Notes are subject to greater risk than the Class E Notes because the Class F Notes are
subordinated to, and bear losses before, the Class E Notes

The Class F Notes bear greater credit risk (including risk of delays in payment and losses) than the
Class E Notes because payments of principal in respect of the Class F Notes are subordinated, to the
extent described herein, to payment of principal in respect of the Class F Notes and payments of interest
in respect of the Class F Notes are subordinated to payments of principal in respect of the Class E
Notes to the extent of any Class E Principal Deficiency Sub-Ledger during the Revolving Period and
the Normal Redemption Period (see “SOURCES OF FUNDS TO PAY THE NOTES, CASHFLOWS,
CALCULATIONS, DISTRIBUTIONS AND PRIORITY OF PAYMENTS - Principal Deficiency Ledger and
Interest Deficiency Ledger - Principal Deficiency Ledger”).

During the Accelerated Redemption Period, the Class F Noteholders will receive payments of principal
and interest only to the extent that the Class E Notes have been redeemed in full.

Class G Notes are subject to greater risk than the Class F Notes because the Class G Notes are
subordinated to, and bear losses before, the Class F Notes

The Class G Notes bear greater credit risk (including risk of delays in payment and losses) than the
Class F Notes because payments of principal in respect of the Class G Notes are subordinated, to the
extent described herein, to payment of principal in respect of the Class G Notes and payments of
interest in respect of the Class G Notes are subordinated to payments of principal in respect of the
Class F Notes to the extent of any Class F Principal Deficiency Sub-Ledger during the Revolving Period
and the Normal Redemption Period (see “SOURCES OF FUNDS TO PAY THE NOTES, CASHFLOWS,
CALCULATIONS, DISTRIBUTIONS AND PRIORITY OF PAYMENTS - Principal Deficiency Ledger and
Interest Deficiency Ledger - Principal Deficiency Ledger”).

During the Accelerated Redemption Period, the Class G Noteholders will receive payments of principal
and interest only to the extent that the Class F Notes have been redeemed in full.
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Interest rate risk

A holder of Floating Rate Notes is particularly exposed to the risk of fluctuating interest rate levels and
uncertain interest income. The Purchase Price for the Purchased Receivables bears an implicit interest
component which is a fixed rate. However, the Issuer will pay interest on the Floating Rate Notes issued
in connection with its acquisition of such Purchased Receivables based on the Applicable Reference
Rate. The Issuer will hedge this interest rate risk by entering into the Swap Agreements with the Swap
Counterparty.

The floating rate payments the Issuer will receive under the Class A/B Swap Agreement are calculated
with respect to the applicable Class A/B Swap Notional Amount.

The floating rate payments the Issuer will receive under the Class C/D/E/F Swap Agreement are
calculated with respect to the applicable Class C/D/E/F Swap Notional Amount.

During periods in which floating rate payments payable by the Swap Counterparty under any Swap
Agreement are greater than the fixed rate payments payable by the Issuer under such Swap
Agreement, the Issuer will be more dependent on receiving net payments from the Swap Counterparty
in order to make interest payments on the Floating Rate Notes. If in such a period the Swap
Counterparty fails to pay any amounts when due under a Swap Agreement, the Available Distribution
Amount may be insufficient to make the required payments on the Floating Rate Notes and the holders
of any Class of Floating Rate Notes may experience delays and/or reductions in the interest and
principal payments on the Floating Rate Notes.

During periods in which floating rate payments payable by the Swap Counterparty under a Swap
Agreement are less than the fixed rate payments payable by the Issuer under a Swap Agreement, the
Issuer will be obliged under a Swap Agreement to make a net payment to the Swap Counterparty. The
Swap Counterparty’s claims for payment (including certain termination payments required to be made
by the Issuer upon a termination of a Swap Agreement) under a Swap Agreement will rank higher in
priority than all payments on the Most Senior Class of Notes. If a net payment under a Swap Agreement
is due to the Swap Counterparty on a Payment Date, the then Available Distribution Amount may be
insufficient to make such net payment to the Swap Counterparty and, in turn, interest and principal
payments to the holders of the Class A Notes and the holders of the Class B Notes (with respect to the
Class A/B Swap Agreement) or the holders of the Class C Notes, the holders of Class D Notes, the
holders of the Class E Notes and the holders of the Class F Notes (with respect to the Class C/D/E/F
Swap Agreement), so that the holders of any Class of Floating Rate Notes may experience delays
and/or reductions in the interest and principal payments on the Floating Rate Notes.

Yield to maturity of the Notes
The yield to maturity of any Class of Notes will be sensitive to and may be affected by:

@ the amount and timing of delinquencies and default on the Purchased Receivables and the level
of Early Termination Payments;

(b) with respect to the all Classes of Notes the occurrence of:

() a Sequential Redemption Event which will irrevocably trigger the sequential redemption
of the Notes during the Normal Redemption Period;

(i)  a Seller Call Option Event;

(i)  a Note Tax Event;

(iv) an Issuer Event of Default; or

(v)  the event referred to in item (a) of “Sole Holder Event”.

If any of the above events occur, the Notes may be redeemed earlier than would otherwise have been
the case. This may have an adverse effect on the investment yield of the Notes as compared with the
expectations of investors.

Such events may each influence the average lives and may reduce the yield to maturity of the Notes.
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No assurance can be given as to the level of Early Terminations that the Purchased Receivables will
experience and the level of Early Termination Payments (see “ESTIMATED WEIGHTED AVERAGE
LIVES OF THE NOTES AND ASSUMPTIONS").

The Revolving Period will terminate before the Revolving Period End Date if a Revolving Period
Termination Event occurs

On each Payment Date during the Revolving Period, Available Principal Proceeds may be used by the
Issuer to purchase Additional Receivables in accordance with the Principal Priority of Payments.
However, following the occurrence of a Revolving Period Termination Event, the Revolving Period will
terminate before the Revolving Period End Date and no Additional Receivables may be sold by the
Seller to the Issuer after the date of the event. Available Principal Proceeds will then be distributed in
accordance with the terms of the Principal Priority of Payments and used to redeem the Notes in the
order of priority set out therein. As a result Noteholders will receive redemptions earlier than expected,
thus adversely affecting the yield on the Notes.

Pro rata redemption or redemption in sequential order of the Notes
During the Normal Redemption Period:

@ prior to the occurrence of a Sequential Redemption Event all Available Principal Proceeds will
be applied on a pro rata basis and all Classes of Notes will be redeemed on a pro rata basis in
accordance with the Principal Priority of Payments and the Management Company will calculate
the applicable Notes Redemption Amount for each Class of Notes; and

(b) if a Sequential Redemption Event has occurred then all Available Principal Proceeds will be
applied on each subsequent Payment Date in accordance with the Principal Priority of
Payments, the Management Company will calculate the applicable Notes Redemption Amount
for each Class of Notes and payments of principal in respect of the Notes will be irrevocably
made in sequential order at all times in accordance with the Principal Priority of Payments and
therefore the Class B Notes will not be further redeemed for so long as the Class A Notes have
not been redeemed in full, the Class C Notes will not be further redeemed for so long as the
Class B Notes have not been redeemed in full, the Class D Notes will not be further redeemed
for so long as the Class C Notes have not been redeemed in full, the Class E Notes will not be
further redeemed for so long as the Class D Notes have not been redeemed in full, the Class F
Notes will not be further redeemed for so long as the Class E Notes have not been redeemed
in full and the Class G Notes will not be further redeemed for so long as the Class F Notes have
not been redeemed in full.

After the occurrence of a Sequential Redemption Event, no pro rata amortisation of the Notes shall be
made by the Issuer and the Notes shall only be redeemed on a sequential basis only.

Deferral of interest payments

Interest due and payable on the Most Senior Class of Notes (other than where the Most Senior Class
of Notes is the Class G Notes) will not be deferred.

If, on any Payment Date, the Issuer has insufficient funds to make payment in full of all amounts of
interest (including any accrued interest thereon) payable in respect of any Class of Notes (other than
the Most Senior Class of Notes (other than where the Most Senior Class of Notes is the Class G Notes)),
after having paid or provided for items of higher priority in the Interest Priority of Payments, then the
Issuer will be entitled to defer payment of that amount (to the extent of the insufficiency) until the
following Payment Date on which sufficient funds are available to fund the payment of such deferred
interest to the extent of such available funds, in accordance with the Conditions. This will not constitute
an Issuer Event of Default.

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 of the Class B Principal Deficiency Sub-
Ledger (before the distribution of any amounts according to the Interest Priority of Payments on such
Payment Date) is equal to or exceeding 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 (7) of the Interest Priority of
Payments but will instead be paid at item (19) of the Interest Priority of Payments. Any amounts so
subordinated may be deferred to the extent the Issuer does not have Available Interest Proceeds in
accordance with Condition 15 (Subordination by Deferral of Interest).
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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 of the Class C Principal Deficiency Sub-
Ledger (before the distribution of any amounts according to the Interest Priority of Payments on such
Payment Date) is equal to or exceeding 25 per cent. of the Principal Amount Outstanding of the Class
C Notes, the interest on the Class C Notes will not then fall due at item (9) of the Interest Priority of
Payments but will instead be paid at item (20) of the Interest Priority of Payments. Any amounts so
subordinated may be deferred to the extent the Issuer does not have Available Interest Proceeds in
accordance with Condition 15 (Subordination by Deferral of Interest).

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 of the Class D Principal Deficiency Sub-
Ledger (before the distribution of any amounts according to the Interest Priority of Payments on such
Payment Date) is equal to or exceeding 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 (11) of the Interest Priority of
Payments but will instead be paid at item (21) of the Interest Priority of Payments. Any amounts so
subordinated may be deferred to the extent the Issuer does not have Available Interest Proceeds in
accordance with Condition 15 (Subordination by Deferral of Interest).

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 of the Class E Principal Deficiency Sub-
Ledger (before the distribution of any amounts according to the Interest Priority of Payments on such
Payment Date) is equal to or exceeding 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 (13) of the Interest Priority of
Payments but will instead be paid at item (22) of the Interest Priority of Payments. Any amounts so
subordinated may be deferred to the extent the Issuer does not have Available Interest Proceeds in
accordance with Condition 15 (Subordination by Deferral of Interest).

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 of the Class F Principal Deficiency Sub-
Ledger (before the distribution of any amounts according to the Interest Priority of Payments on such
Payment Date) is equal to or exceeding 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 (15) of the Interest Priority of
Payments but will instead be paid at item (23) of the Interest Priority of Payments. Any amounts so
subordinated may be deferred to the extent the Issuer does not have Available Interest Proceeds in
accordance with Condition 15 (Subordination by Deferral of Interest).

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 of the Class G Principal Deficiency Sub-
Ledger (before the distribution of any amounts according to the Interest Priority of Payments on such
Payment Date) exceeds 0 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 (18) of the Interest Priority of Payments but
will instead be paid at item (25) of the Interest Priority of Payments. Any amounts so subordinated may
be deferred to the extent the Issuer does not have Available Interest Proceeds in accordance with
Condition 15 (Subordination by Deferral of Interest).

Failure to pay interest on the Most Senior Class of Notes when the same becomes due and payable
shall 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.

The Notes may be subject to early or optional redemption

The Notes may also be subject to early or optional redemption in whole upon the occurrence of (i) a
Seller Call Option Event and if a Seller Call Option Event Notice has been delivered by the Seller to the
Management Company or (i) a Note Tax Event and if the Noteholders of each Class of Notes
outstanding have passed Extraordinary Resolutions to instruct the Management Company, acting for
and on behalf of the Issuer, to dispose of all (but not part) of the Purchased Receivables or (iii) the event
referred to in item (a) of “Sole Holder Event” and a Sole Holder Event Notice has been delivered to the
Management Company.

Optional redemption of the Notes may adversely affect the yield on the Notes as more fully described
in “2.11 Yield to Maturity of the Notes”.
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2.17

2.18

Absence of secondary market - Limited liquidity - Selling and transfer restrictions

Although application has been made to list the Notes on Euronext Paris, there is currently no secondary
market for the Notes. There can be no assurance that a secondary market in the Notes will develop or,
if it does develop, that it will provide the Noteholders with liquidity of investment, or that it will continue
for the life of the Notes. In addition, the market value of the Notes may fluctuate with changes in
prevailing rates of interest. Consequently, any sale of Notes by the Noteholders in any secondary
market which may develop may be at a discount to the original purchase price of such Notes. Because
there is currently no secondary market for the Notes, investors must be able to bear the risks of their
investment for an indefinite period of time.

The secondary asset-backed securities markets are currently experiencing disruptions resulting from
reduced investor demand for asset-backed securities and increased investor yield requirements for
those securities. As a result, the secondary market for asset-backed securities is experiencing limited
liquidity. These conditions may continue or worsen in the future. This may, among other things, affect
the ability of the Issuer to obtain timely funding to fully redeem the Notes.

Limited liquidity in the secondary market for asset-backed securities has had an adverse effect on the
market value of asset-backed securities. Limited liquidity in the secondary market may continue to have
an adverse effect on the market value of asset-backed securities, especially those securities that are
more sensitive to early termination, credit or interest rate risk and those securities that have been
structured to meet the investment requirements of limited categories of investors. Furthermore, the
Notes are subject to certain selling and transfer restrictions which may further limit their liquidity (see
“PLAN OF DISTRIBUTION, SELLING AND TRANSFER RESTRICTIONS").

The market values of the Notes are likely to fluctuate and may be difficult to determine. Any of these
fluctuations may be significant and could result in significant losses to such investor. In addition, any
forced sale into the market of asset-backed securities held by various investors experiencing funding
or other difficulties could adversely affect an investor's ability to sell, and/or the price an investor
receives for, the Notes in the secondary market.

Ratings of the Notes
Please refer to section “RATINGS OF THE NOTES”".
Meetings of Noteholders and modifications

The terms and conditions of the Notes contain provisions for calling meetings of each relevant Class of
Noteholders and/or seeking approval of a Written Resolution (including by way of Electronic Consent
(both expressions as defined in Condition 11(a) of the Notes)) by the relevant Class of Noteholders to
consider matters affecting their interests generally (but the Noteholders of any Class will not be grouped
in a masse having legal personality governed by the provisions of the French Commercial Code and
will not be represented by a representative of the masse), including without limitation the modification
of the terms and conditions. These provisions permit in certain cases defined majorities to bind all
Noteholders of any Class including the Noteholders of such Class who did not attend and vote at the
relevant General Meeting (as defined in Condition 12 (Meetings of Noteholders) of the Notes),
Noteholders who voted in a manner contrary to the required majority and Noteholders who did not
respond to, or rejected, the relevant Written Resolution.

Decisions may be taken by Noteholders of any Class by way of Ordinary Resolution or Extraordinary
Resolution, in each case, either acting together or, to the extent specified in Condition 12 (Meetings of
Noteholders) of the Notes, as a Class of Noteholders acting independently. Such Resolutions can be
effected either at a duly convened meeting of the applicable Noteholders or by the applicable
Noteholders resolving in writing (see also “OVERVIEW OF THE RIGHTS OF NOTEHOLDERS").

The Conditions also provide that the Management Company may, without the consent or sanction of
the Noteholders at any time and from time to time, agree to (i) any modification of these Conditions or
of any of the Transaction Documents (excluding in relation to a Basic Terms Modification) which, in the
opinion of the Management Company, is not materially prejudicial to the interests of the Noteholders of
any Class or (ii) any modification of these Conditions or of any of the Transaction Documents (including
in relation to a Basic Terms Modification) which, in the opinion of the Management Company, is of a
formal, minor or technical nature, to correct a manifest error or an error which is, in the opinion of the
Management Company, proven (see Condition 13(a) (General Right of Modification without
Noteholders’ consent)).
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Further, the Management Company may be obliged, without any consent or sanction of the
Noteholders, to proceed with any modification (other than in respect of a Basic Terms Modification) to
the Conditions and/or any Transaction Document that the Issuer considers necessary or as proposed
by the Swap Counterparty or enter into any new, supplemental or additional documents for the purposes
of: (a) complying with, or implementing or reflecting, any change in criteria of the Rating Agencies; (b)
in order to enable the Issuer and/or any Swap Counterparty to comply with any obligation which applies
to it under EMIR; (c) modifying the terms of the Transaction Documents and/or the Conditions and/or to
enter into any additional agreements not expressly prohibited by the Issuer Regulations or these
Conditions in order to enable the Issuer to comply with any requirements which apply to it under the EU
Securitisation Regulation; (d) enabling the Notes to be (or to remain) listed and admitted to trading on
Euronext Paris; (e) enabling the Issuer or any other Transaction Party to comply with FATCA and AET],
(f) enabling the Issuer to open any custody account for the receipt of any collateral posted by any Swap
Counterparty; (g) accommodating the execution or facilitate the transfer by the relevant Swap
Counterparty of any Swap Agreement and subject to receipt of Rating Agency Confirmation; (h) making
such changes as are necessary to facilitate the transfer of any Swap Agreement to a replacement
counterparty or the roles of any other Transaction Party to a replacement transaction party; (i)
conforming the Transaction Documents to the Prospectus; and (j) modifying the terms of the Transaction
Documents and/or the Conditions in order to comply with, or reflect, any amendment to Articles L. 214-
167 to L. 214-186 and Articles R. 214-217 to R. 214-235 of the French Monetary and Financial Code
which are applicable to the Issuer and/or any amendment to the provisions of the AMF General
Regulations which are applicable to the Issuer, the Management Company and the Custodian (see
Condition 13(b) (General Additional Right of Modification without Noteholders’ consent)).

The Management Company shall be obliged, without any consent or sanction of the Noteholders, to
proceed with any modification (other than in respect of a Basic Terms Maodification) to the Conditions
and/or any Transaction Document that the Issuer considers necessary or as proposed by the Swap
Counterparty for the purpose of changing the screen rate or the base rate that then applies in respect
of the Floating Rate Notes and the Swap Agreements as adjusted to reduce or eliminate, to the extent
reasonably practicable, any transfer of economic value as a result of such replacement by taking into
account any Adjustment Spread and making such other related or consequential amendments as are
necessary or advisable to facilitate such change. For further details see Condition 13(c) (Additional
Right of Modification without Noteholders’ consent in relation to EURIBOR Discontinuation or
Cessation).

Concentrated ownership of one or more Classes of Notes

If at any time one or more investors that are affiliated hold a majority of any Class of Notes, it may be
more difficult for other investors to take certain actions that require consent of any such Classes of
Notes without their consent. For example, the approval of a Basic Terms Modification may only be made
by Extraordinary Resolution and no Extraordinary Resolution involving a Basic Terms Modification that
is passed by Noteholders of one Class of Notes shall be effective unless it is sanctioned by an
Extraordinary Resolution of each of the other Classes of Notes affected.

Impact of COVID-19 outbreak

The current outbreak of the coronavirus disease ("COVID-19") has had, and continues to have, a
material impact on businesses around the world and the economic environments in which they operate.
There are a number of factors associated with the outbreak and its impact on global economies that
could have a material adverse effect on (among other things) the liquidity, valuation and/or marketability
of the Notes.

The COVID-19 outbreak has caused disruption to a number of jurisdictions, including France, which
have implemented severe restrictions on the movement of their respective populations, with a resultant
significant impact on economic activity in those jurisdictions. These restrictions are being determined
by the governments of individual jurisdictions (including through the implementation of emergency
powers) and impacts (including the timing of implementation and any subsequent lifting of restrictions)
may vary from time to time. It remains unclear how this will evolve through 2021 and beyond and
therefore, a Noteholder bears the risk that the market price of the Notes falls as a result of the general
development of the market such that the Noteholder may bear a loss in respect of its initial investment.
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3.3

RISK FACTORS RELATING TO THE SECURITISED RECEIVABLES
Risks arising from the COVID-19 pandemic

Due to the COVID-19 outbreak, as well as any future outbreaks, and their significant impact on
economic activity, Lessees may face difficulties in paying amounts due under the Lease Agreements
relating to the Purchased Receivables.

This situation could have a material adverse impact on the payments of Lessees in respect of the
Purchased Receivables and on the recovery performance of the Servicer for Defaulted Purchased
Receivables, which could result in the Noteholders suffering from a risk of principal loss and/or a
reduction on the yield thereunder.

Investors should also be aware that third parties on which the Issuer relies may be adversely impacted
by the effects of the COVID-19 pandemic. As the COVID-19 pandemic has led to many organisations
either closing or implementing policies requiring their employees to work at home, delays or difficulties
in performing otherwise routine functions could occur. This may affect the performance of their
respective obligations under the Transaction Documents. In particular, it may affect the administration,
collection and enforcement of the Purchased Receivables by the Servicer in accordance with the
Servicing Agreement.

Performance of the Purchased Receivables is uncertain

The payment of principal and interest on the Notes is, inter alia, conditional on the performance of the
Purchased Receivables. Accordingly, the Noteholders will be exposed to the credit risk of the related
Lessees and the rate of recovery on the Purchased Receivables upon the relevant Lessee’s default.

The performance of the Purchased Receivables will depend on a number of factors, including general
economic conditions, unemployment levels, the circumstances of the Lessees (such as may result from
epidemic infectious diseases like COVID-19, in relation to which please see “Risks arising from the
COVID-19 pandemic” above for further details), the Servicer’s underwriting standards at origination and
the efficiency of the Servicer’s servicing and collection strategies. Consequently, no accurate prediction
can be made of how the Purchased Receivables will perform based on credit evaluation scores or other
similar measures. Ultimately, this could result in losses on the Notes.

Although several credit enhancement mechanisms have been or will be put in place under the
Securitisation Transaction (see section “CREDIT AND LIQUIDITY STRUCTURE”), there is no
assurance that any and all such mechanisms will be sufficient to cover the occurrence of such credit
risk.

Losses and/or delinquencies on the Purchased Receivables may cause losses on the Notes

The payment of principal and interest under each Class of Notes is dependent upon the future
performance of the Purchased Receivables. Noteholders may therefore suffer losses on the amounts
invested in the Notes in the event that the Lessees (as debtors of the Purchased Receivables) default
on their payment obligations which may result in losses and/or delinquencies on the Purchased
Receivables.

There can be no assurance that the historical level of losses or delinquencies experienced by BNP
Paribas Lease Group on its global portfolio of equipment leases is similar to the Purchased Receivables
or is predictive of future performance of the Aggregate Securitised Portfolio. Losses or delinquencies
could increase significantly for various reasons, including changes in the local, regional or national
economies or due to other events. Any significant increase in losses or delinquencies on the Purchased
Receivables could result in accelerated, reduced or delayed payments on the Notes.

The risk of loss for the Noteholders is partially reduced by liquidity support and credit enhancement
which will be respectively provided by (i) the amounts standing to the credit of the Liquidity Reserve
Account which will be available from the Closing Date to and including the Final Class D Notes Payment
Date (see “CREDIT AND LIQUIDITY STRUCTURE - Liquidity Support”), (ii) in the case of the Class A
Notes, the 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, (iii) in the case of the Class B Notes, the subordination
of the Class C Notes and the Class D Notes, the Class E Notes, the Class F Notes and the Class G
Notes, (iv) and in the case of the Class C Notes, the subordination of the Class D Notes, the Class E
Notes, the Class F Notes and the Class G Notes (v) in the case of the Class D Notes, the subordination
of the Class E Notes, the Class F Notes and the Class G Notes, (vi) in the case of the Class E Notes,
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the subordination of the Class F Notes and the Class G Notes and (vii) in the case of the Class F Notes,
the subordination of Class G Notes and as described in this Prospectus. After the occurrence of an
Accelerated Redemption Event the Liquidity Reserve Deposit shall be released by the Issuer to the
Liquidity Reserve Provider and the then current credit balance of the Liquidity Reserve Account shall
be directly repaid by the Issuer to the Liquidity Reserve Provider on the first Payment Date following
the occurrence of an Accelerated Redemption Event and will not be available for any use by the Issuer
(see “CREDIT AND LIQUIDITY STRUCTURE - Liquidity Support”).

Additional Receivables may be purchased by the Issuer during the Revolving Period

During the Revolving Period, Available Principal Proceeds may be used by the Issuer to purchase
Additional Receivables from the Seller subject to the satisfaction of the applicable conditions precedent.

There is no assurance that in the future the origination of new Lease Receivables by BNP Paribas
Lease Group will be sufficient or that all or part of such new Lease Receivables will meet the applicable
Eligibility Criteria, the Additional Receivables Portfolio Criteria and the Aggregate Securitised Portfolio
Criteria and that, consequently, the Aggregate Securitised Portfolio will be replenished until the
Revolving Period End Date.

No independent investigation and limited information; reliance on the Seller’'s Receivables
Warranties

None of the Arranger, the Lead Manager or the Management Company has made or will make any
investigations or searches or verify the characteristics of any Purchased Receivables, the Lease
Agreements or the Lessees or the solvency of the Lessees, each of them relying only on the Seller’s
Receivables Warranties regarding, among other things, the Purchased Receivables, the Lease
Agreements and the Lessees.

The Management Company, acting for and on behalf of the Issuer, will rely solely on the Seller’s
Receivables Warranties in respect of, inter alia, the Lease Agreements, the Lease Receivables and the
Ancillary Rights.

The Management Company may carry out consistency tests on the information provided to it by the
Seller and may verify the compliance of certain of the Lease Receivables with the applicable Eligibility
Criteria. Such tests will be undertaken in the manner, and as often as is necessary, to ensure the
fulfilment by the Seller of its obligations regarding the sale, transfer and assignment of Lease
Receivables to the Issuer, the protection of the interests of the Noteholders and the Unitholders with
respect to the Assets of the Issuer, and, more generally, in order to satisfy its legal and regulatory
obligations as set out in the relevant provisions of the French Monetary and Financial Code.
Nevertheless, the responsibility for the sale, transfer and assignment of any Non-Compliant Purchased
Receivable by the Seller to the Issuer on each Purchase Date will at all times remain with the Seller
only (and the Management Company will under no circumstance be liable therefore) and the
Management Company will therefore rely only on the Seller's Receivables Warranties.

If the Seller's Receivables Warranties have been breached, limited remedies set out in “SALE AND
PURCHASE OF THE LEASE RECEIVABLES - Reliance on the Seller's Representations and
Warranties - Breach of the Seller's Receivables Warranties and Consequences” will be available to the
Issuer in respect of the non-compliance of any Purchased Receivable with the Eligibility Criteria.
Consequently, a risk of loss exists if such Seller's Receivables Warranties have been breached and no
corresponding remedy is made by the Seller. The Management Company, acting for and on behalf of
the Issuer, is not entitled to request an additional indemnity from the Seller relating to a breach of the
Seller's Receivables Warranties.

To the extent that any loss arises as a result of a matter which is not covered by the Seller's Receivables
Warranties, the loss will remain with the Issuer. In particular, the Seller gives no warranty as to the on-
going solvency of the Lessees of the Purchased Receivables.

Furthermore, the Seller's Receivables Warranties will not entitle the Noteholders to assert any claim
directly against the Seller, the Management Company having, pursuant to Article L. 214-183 of the
French Monetary and Financial Code, the exclusive competence to represent the Issuer against third
parties and in any legal proceedings.
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3.6 Early Termination Payments

Faster than expected rates of Early Termination will cause the Issuer to make payments of principal on
the Notes of any Class earlier than expected and will shorten the expected maturity of the Notes. Early
Termination on the Purchased Receivables may occur as a result of early termination of Lease
Agreements. The Lessees may early terminate (résilier) the Lease Agreements without penalty under
the following circumstances: (i) BNP Paribas Lease Group fails to comply with one of its obligations
under the Lease Agreement for a period of time exceeding 15 days as from the delivery of a formal
notice (mise en demeure) by the Lessee; or (ii) upon the judicial termination (résolution judiciaire) of the
initial acquisition by BNP Paribas Lease Group of the Equipment; or (iii) in case of total destruction of
the Equipment. The “TOP FULL” Lease Agreement template also provides for the possibility for the
Lessees to terminate the Lease Agreement upon a 3-month notice. A variety of economic, social and
other factors will influence the rate of Early Termination on the Purchased Receivables. No prediction
can be made as to the actual early termination rates that will be experienced on the Purchased
Receivables.

If principal is paid on the Notes of any Class earlier than expected due to Early Termination Payments
on the Purchased 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 Early
Termination Payments or payments on the Purchased 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.

Risks related to adhesion contracts (contrats d’adhésion)

Article 1171 of the French Civil Code, which is a rule of public policy, deems as “unwritten” (réputée
non écrite) any non-negotiable provision that is fixed in advance by one of the parties contained in a
so-called “adhesion contract” (contrat d’adhésion) and creates a significant imbalance between the
parties’ respective rights and obligations (but the evaluation of any such imbalance does not extend to
the main contract object itself or the adequacy of the consideration payable relative to the goods or
services provided), regardless as to whether or not the contract is entered into with a consumer.
Pursuant to Article 1110 of the French Civil Code, an “adhesion contract” is one whose general terms
and conditions are fixed in advance by one party and not open to negotiation and it cannot be excluded
that the Lease Agreements might be considered by a competent court to qualify as such. For the
purpose of the assessment of whether a provision creates an imbalance within the meaning of Article
1171, there is no similar list as set out in the French Consumer Code (“Code de la consommation”) in
so far as regards unfair contract terms (clauses abusives) in contracts entered into by consumers and,
at the date of this Prospectus, it remains uncertain how a judge would make such assessment.

Any provision that is deemed “unwritten” (réputée non écrite) is accordingly ineffective and
unenforceable. The other provisions of the affected Lease Agreement shall remain valid to the extent
such Lease Agreement may operate without the relevant unfair term.

This risk is mitigated by the fact that the Eligibility Criteria require that each Lease Agreement is entered
into in accordance with all applicable legal and regulatory provisions.

Failure to comply with such Eligibility Criteria with respect to a Lease Agreement will constitute a breach
of the Seller’'s Receivables Warranties given by the Seller and limited remedies set out in “SALE AND
PURCHASE OF THE LEASE RECEIVABLES - Reliance on the Seller's Representations and
Warranties - Breach of the Seller's Receivables Warranties and Consequences” will be available to the
Issuer in respect of such non-compliance.

Changing characteristics of the Purchased Receivables during the Revolving Period

During the Revolving Period, Available Principal Proceeds may be used by the Issuer to purchase
Additional Receivables from the Seller. The Purchased Receivables comprising the Aggregate
Securitised Portfolio may also be prepaid or default during the Revolving Period, and therefore the
characteristics of the Aggregate Securitised Portfolio may change after the Closing Date, and could be
substantially different at the end of the Revolving Period from the characteristics of the pool of Initial
Receivables. These differences could result in faster or slower repayments or greater losses on the
Notes. In order to mitigate these risks the Eligibility Criteria, the Additional Receivables Portfolio Criteria
and the Aggregate Securitised Portfolio Criteria set out in the Master Receivables Sale and Purchase
Agreement aim at limiting the changes of the overall characteristics of the Aggregate Securitised
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Portfolio during the Revolving Period (see section “THE LEASE AGREEMENTS AND THE LEASE
RECEIVABLES”).

Risk of non-existence of Purchased Receivables

In the event that any of the Purchased Receivables and related Ancillary Rights have not come into
existence at the time of their assignment to the Issuer under the Master Receivables Sale and Purchase
Agreement or belong to a person other than the Seller, for instance, if the corresponding Lease
Agreement does not exist, such assignment would not result in the Issuer acquiring ownership title in
such Purchased Receivables and related Ancillary Rights, the Issuer would not receive adequate value
in return for its purchase price payment. This risk, however, will be addressed by contractual
representations and warranties concerning the existence of each of the Purchased Receivables which
will afford rights to the Issuer in respect of breach of representations and warranties by the Seller as
described in “SALE AND PURCHASE OF THE LEASE RECEIVABLES - Reliance on the Seller’s
Representations and Warranties - Breach of the Seller’'s Receivables Warranties and Consequences”.

Additionally, the Purchased Receivables and related Ancillary Rights may be challenged by the relevant
Lessees or any other third party, as a result of circumstances arising after the transfer of such
Purchased Receivables to the Issuer (other than for credit reasons). In such case, the Issuer would
have a claim for compensation against the Seller and would therefore be subject to the Seller's
insolvency risk.

Timing of enforcement of Lease Agreements

Following a default under a Lease Agreement, the repossession of the related leased Equipment may
not be immediate, potentially resulting in a significant delay in the recovery of amounts owed under the
relevant Purchased Receivable. Action to recover outstanding amounts may not be pursued if to do so
would be uneconomic.

The compliance of the Lessees with their obligations under the Lease Agreements relating to the
Purchased Receivables is not insured or guaranteed by the Issuer, the Management Company, the
Custodian, the Account Bank, the Specially Dedicated Account Bank, the Issuer Registrar, the Data
Protection Agent, the Cash Manager, the Paying Agent, the Listing Agent, the Seller, the Servicer, the
Liquidity Reserve Provider, the Pledgor, the Maintenance Coordinator, the Swap Counterparty, the
Replacement Servicer Facilitator, the Replacement Maintenance Coordinator Facilitator, the
Maintenance Reserve Guarantor, the Swap Guarantor, the Arranger or the Lead Manager.

The timing of enforcement may also be affected in case of insolvency of the Seller, the Servicer or other
Transaction Parties.

Set-off risk
General

The Purchased Receivables assigned by the Seller to the Issuer in accordance with the terms of the
Master Receivables Sale and Purchase Agreement may be subject to defences and set-off rights of the
Lessees as debtors of such Purchased Receivables in relation to the Issuer as assignee and new
creditor. Such right of set-off may be exercised so long as the claim of the relevant Lessee against the
Seller has become certain, due and payable (certaine, liquide and exigible) before the notification of the
assignment of such Purchased Receivables to such Lessee. Provided that the claims are connected
claims (créances connexes), such right of set-off may also be exercised (i) irrespective of the date on
which each such claim arises or the date of assignment to the Issuer of such Purchased Receivables
and (ii) notwithstanding the notification of the assignment of such Purchased Receivables to such
Lessee.

Statutory set-off

Statutory set-off may still arise as a matter of law if there are payment obligations owed between the
parties which are at the same time due and payable (exigible) and are liquid (i.e. they exist and the
quantum is determinable).

As from the transfer of the Lease Receivables from the Seller to the Issuer, the statutory set-off between
sums due by a Lessee under a Purchased Receivable and any sums owed to it by the Seller shall no
longer be possible since the condition of reciprocity is no longer met. However, so long as a Lessee
under a Lease Agreement has not been notified of the transfer to the Issuer of the Purchased
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Receivable arising from such Lease Agreement, the termination of such reciprocity is not effective vis-
a-vis such debtor, hence allowing the Lessee to raise a defence of set-off against the Seller based on
statutory set-off. After notification to the Lessee of the transfer of the relevant Purchased Receivable by
the Seller to the Issuer, such Lessee may only be entitled to invoke statutory set-off if, prior to the
notification of the relevant transfer, the above-mentioned conditions for statutory set-off were satisfied.
By contract, two persons may agree to set-off reciprocal debts which are not due and/or liquid.

Judicial set-off pursuant to Article 1348 of the French Civil Code

A judicial set-off may be granted by a French court with respect to debts which are certain and fungible,
even if such debts are not liquid and/or due. Such set-off must be requested before the court and the
decision to grant such a set-off is at the discretion of the court.

Set-off of connected debts (dettes connexes)

Rights of set-off can also arise, independent of any contractual set-off rights and even if all the
conditions for a statutory set-off are not met, when two or more payment obligations owed between two
parties are closely connected (dettes connexes). Unlike a judicial set-off, a set-off between debts which
are dettes connexes is available as of right. The fact that a Lessee has been duly notified of the transfer
by the Seller of its Purchased Receivable will not prevent the Lessee to invoke set-off based on debts
between the Seller and the Lessee which are dettes connexes. The courts determine whether two debts
are dettes connexes on a case by case basis.

Claims arising from a same contract or an organised business relationship (such as the reciprocal
claims already mentioned in “Contractual set-off” above), would for instance qualify as closely
connected (dettes connexes) claims.

Interconnected agreements and impact of termination of maintenance and service agreements

One specific category of Lease Agreements namely the Lease Agreements pertaining to the “TOP
FULL"” product contains an obligation for the Seller to perform repairs, maintenance or service work
which consist in assisting the Lessees in finding third party repairers or other service providers which
are part of the network of specialists vetted by the Seller.

All other categories of Lease Agreements do not contain any obligation for the Seller to perform repairs,
maintenance or service work and no service, repair and/or maintenance contracts are expressly offered
under the Lease Agreements by the Seller to the Lessees. In relation to these Lease Agreements,
service, repair and/or maintenance contracts may be separately entered into by the Lessees with third
parties.

Article 1186 of the French Civil Code provides that where the conclusion of several agreements is
necessary for the purposes of achieving a single transaction (une méme opération), when one of these
agreements disappears (disparait), both (i) the agreements whose performance is made impossible
due to this disappearance and (ii) the agreements whose key factor (condition déterminante) for
entering into such agreements was the performance of the disappeared agreement are void (caducs).

The interconnection of agreements, as well as the invalidity of the above service, repair and/or
maintenance contracts, is a question of fact. The question of whether maintenance and servicing
agreements and Lease Agreements are interconnected and whether such service, repair and/or
maintenance contracts are to be held invalid would have to be determined by the courts on a case-by-
case basis. It is however unclear whether a court would consider these agreements as "interconnected"
within the meaning of Article 1186 of the French Civil Code. Case law (dating from before the enactment
of Article 1186 of the French Civil Code) tends to consider multiple elements as part of the legal analysis,
including whether the contracts are entered into simultaneously, whether the services contract is
absolutely necessary to the use of the leased assets or whether the parties have intended to
interconnect the contracts. The Seller has confirmed that, on the date of this Prospectus, it has not been
involved in any litigation, nor been subject to any court decisions, confirming the interconnection of the
Lease Agreements from which the Initial Receivables arise with any service, repair and/or maintenance
contracts.

If the conclusion of any Lease Agreement and any such service, repair and/or maintenance contract is
considered by competent courts as interdependent and thus as necessary for the purposes of achieving
a single transaction (une méme opération), within the meaning of Article 1186 of the French Civil Code,
it cannot be fully ruled out that the relevant Lease Agreement could be considered as void (caduc) if
such service, repair and/or maintenance contract were to be held invalid (disparait), which could result
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in a restitution obligation on the Seller or, if the Lessees have been instructed to pay directly the Issuer
following the occurrence of a Lessee Notification Event, the Issuer, in respect of part or all of the
amounts paid by the relevant Lessees under the relevant Lease Agreement. Pursuant to the
Maintenance Coordination Agreement, the Maintenance Coordinator has however agreed, as a
guarantee for the performance of its financial obligations (obligations financieres) to credit the
Maintenance Reserve Account with the Maintenance Reserve Deposit in order to cover any shortfall in
the payment of the Maintenance Amounts.

Market value of the Purchased Receivables

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

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

Potential adverse changes to the value and/or composition of the Aggregate Securitised
Portfolio and geographical concentration of Lessees may affect performance

Although the Lessees of the Purchased Receivables are located throughout France as at the date of
origination date of the relevant Lease Agreements, there can be no assurance as to what the
geographical distribution of the Lessees will be in the future depending on, in particular, the amortisation
schedule of the Purchased Receivables.

The Eligibility Criteria do not contain any restrictions on the geographic concentrations in the Aggregate
Securitised Portfolio. Consequently, any deterioration in the economic condition of the areas in which
the Lessees are located, or any deterioration in the economic condition of other areas that causes an
adverse effect on the ability of the Lessees to meet their payment obligations could trigger losses of
principal on the Notes of any Class and/or could reduce the respective yields of the Notes of any Class.
Likewise, certain geographic regions from time to time will experience weaker regional economic
conditions than will other regions and, consequently, will experience higher rates of loss and
delinquency on equipment lease receivables generally.

During the Revolving Period, the geographic concentrations of Purchased Receivables may change
from such concentrations as at the Closing Date as Additional Receivables are added to the Aggregate
Securitised Portfolio.

RISK FACTORS RELATING TO CERTAIN LEGAL OR COMMERCIAL CONSIDERATIONS
Performance of contractual obligations of the Transaction Parties to the Transaction Documents

The ability of the Issuer to make any principal and interest payments in respect of the Notes will depend
to a significant extent upon the ability of the Transaction Parties to the Transaction Documents to
perform their contractual obligations. In particular and by way of example, without limiting the generality
of the foregoing, the timely payment of amounts due in respect of the Notes will depend on the ability
of the Servicer to service the Purchased Receivables purchased by the Issuer and to recover any
amount relating to Written-off Purchased Receivables.

Credit risk of the Paying Agent, the Account Bank, the Servicer, the Specially Dedicated Account
Bank and the Seller

Payments in respect of the Notes of each Class are subject to credit risk in respect of the Paying Agent,
the Account Bank, the Servicer, the Specially Dedicated Account Bank and the Seller and, in the event
of the insolvency of any of them, the Issuer will be treated as a general unsecured creditor of the
insolvent counterparty. This risk is mitigated with respect to the Account Bank and the Specially
Dedicated Account Bank by the requirement under the terms of each of the Account Bank Agreement
and the Specially Dedicated Account Agreement, respectively, that each of the Account Bank and the
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Specially Dedicated Account Bank has certain minimum required ratings (as to which see further
“TRIGGERS TABLES - Rating Triggers Table” below). Contractual remedies are also provided in the
event of a downgrading of such counterparties (see sections “SERVICING OF THE PURCHASED
RECEIVABLES — The Specially Dedicated Account Agreement” and “ISSUER BANK ACCOUNTS").
However, in the event that any relevant third party fails to perform its obligations under the respective
agreements to which it is a party, the Noteholders may be adversely affected. No assurances can be
given that the Issuer will be able to find any replacement service providers or counterparties with the
requisite ratings on a timely basis or at all.

Credit risk of the Swap Counterparty and Swap Guarantor

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 it under a Swap Agreement and/or the Swap Guarantee on any Payment Date or if a
Swap Agreement is otherwise terminated, the Issuer may have insufficient funds to make payments
due on the Class A Notes and the Class B Notes (with respect to the Class A/B Swap Agreement) or
the Class C Notes, the Class D Notes, the Class E Notes and the Class F Notes (with respect to the
Class C/D/E/F Swap Agreement).

In the event that the Swap Counterparty suffers a rating downgrade below the Swap Counterparty
Required Ratings, the Issuer may terminate the Swap Agreements if (i) the Swap Guarantor does not
have the Swap Counterparty Required Ratings and (ii) the 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 the Swap Counterparty collateralising its obligations under the Swap Agreements, transferring
its obligations to a replacement swap counterparty having at least the Swap Counterparty Required
Ratings or procuring that an entity with the required ratings becomes a co-obligor with or guarantor of
the Swap Counterparty. However, in the event the Swap Counterparty is downgraded below the Swap
Counterparty Required Ratings there can be no assurance that a co-obligor, guarantor or replacement
interest rate swap counterparty will be found or that the amount of collateral provided will be sufficient
to meet the Swap Counterparty’s obligations (see “THE SWAP AGREEMENTS AND THE SWAP
GUARANTEE").

In the event that the Swap Agreements are terminated by either party, then, depending on the total
losses and costs incurred in connection with the termination of the swap (including but not limited to
loss of bargain, cost of funding and losses and costs incurred as a result of termination, liquidating,
obtaining or re-establishing any hedge or related trading position), a termination payment may be due
to the Issuer or to the Swap Counterparty. Any such termination payment could be substantial.

In the event that the 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. If the Issuer has insufficient
funds to enter into a replacement interest rate swap agreement for any period of time or a replacement
interest rate swap counterparty cannot be found, the Issuer will no longer be hedged against interest
rate risk and as a result the amount available to the Issuer may be insufficient to make the payments of
interest on the Class A Notes and on the Class B Notes (with respect to the Class A/B Swap Agreement)
or interest on the Class C Notes, the Class D Notes, the Class E Notes and the Class F Notes (with
respect to the Class C/D/E/F Swap Agreement) will be reduced if the floating rate applicable to the
Floating Rate Notes exceeds the fixed rate the Issuer would have been required to pay to the Swap
Counterparty under the terminated Swap Agreement. In these circumstances, the Available Distribution
Amount may be insufficient to make the required payments on the Floating Rate Notes and the holders
of any Class of Floating Rate Notes may experience delays and/or reductions in the interest and
principal payments on the Floating Rate 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 Floating Rate Notes by the Rating Agencies.

Termination of a Swap Agreement

The Swap Counterparty may terminate each Swap Agreement upon the occurrence of either of the
following events: (a) any provision of the Transaction Documents is amended and the effect of such
amendment is to affect the amount, timing or priority of any payments due between the parties unless
the Swap Counterparty has consented in writing to such amendment or any provision of the Transaction
Documents is amended without the consent of the Swap Counterparty only to the extent where such
amendment would have a material adverse effect on the Swap Counterparty; the Issuer will be deemed
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to be the “Affected Party” (as defined in each Swap Agreement); or (b) the Management Company has
elected to liquidate the Issuer when the Principal Amount Outstanding of the Floating Rate Notes is not
reduced to zero on the day of the receipt by the Swap Counterparty of the written notice from the
Management Company. The Management Company may terminate each Swap Agreement if, among
other things, the Swap Counterparty becomes insolvent, or fails to make a payment under each Swap
Agreement when due and such failure is not remedied after the notice of such failure being given, and
if performance of each Swap Agreement becomes illegal (see “THE SWAP AGREEMENTS AND THE
SWAP GUARANTEE").

However, no assurance can be given that, at the time that such actions are required, sufficient collateral
will be available to the Swap Counterparty for posting or that another entity with the Swap Counterparty
Required Ratings will be available to become a replacement swap counterparty, co-obligor or guarantor
or that the Swap Counterparty will be able to take the requisite other action. If the remedial measures
following a downgrade of the Swap Counterparty below the Swap Counterparty Required Ratings are
not taken within the applicable time frames, this will permit the Issuer to terminate the relevant Swap
Agreement early.

Were an early termination of a Swap Agreement to occur for any reason, no assurance can be given
that the Issuer will be able to enter into any replacement swap agreement or a replacement swap
agreement with similar terms. In that situation, there is also no assurance that the amount of credit
enhancement will be sufficient to cover any additional amounts payable as a result of fluctuations in the
interest rate. In addition, a failure to enter into a replacement swap agreement may result in the
reduction, qualification or withdrawal of the then current ratings of the Rated Notes by the Rating
Agencies.

Termination payments on the termination of a Swap Agreement

If a Swap Agreement is terminated, the Issuer may be obliged to make a termination payment to the
Swap Counterparty. The amount of the termination payment will be based on the cost of entering into
a replacement swap agreement on terms equivalent to the relevant Swap Agreement. There can be no
assurance that the Issuer will have sufficient funds available to make any termination payment due
under a Swap Agreement.

Except where the Issuer has terminated a Swap Agreement as a result of the occurrence of (i) an Event
of Default (as defined in each Swap Agreement), where the Swap Counterparty is the Defaulting Party
(as defined in each Swap Agreement) or (ii) the occurrence of an Additional Termination Event (as
defined in each Swap Agreement), where the Swap Counterparty is the sole Affected Party (as defined
in each Swap Agreement), any termination payment due by the Issuer following termination of a Swap
Agreement (including any extra costs incurred if the Issuer cannot immediately enter into a replacement
swap agreement) will also rank, in the case of a Swap Agreement, in priority to the Class A Notes in
accordance with the applicable Priority of Payments.

Therefore, if the Issuer is obliged to make a termination payment to the Swap Counterparty or pay any
other additional amounts as a result of the termination of a Swap Agreement, this could affect the
Issuer’s ability to make timely payments on the Floating Rate Notes.

Where the Issuer has terminated a Swap Agreement as a result of the occurrence of (i) an Event of
Default (as defined in each Swap Agreement), where the Swap Counterparty is the Defaulting Party (as
defined in each Swap Agreement) or (ii) the occurrence of an Additional Termination Event (as defined
in each Swap Agreement), where the Swap Counterparty is the sole Affected Party (as defined in each
Swap Agreement), any termination payment due to the Swap Counterparty in accordance with the
relevant Swap Agreement will be subordinated under the applicable Priority of Payments.

Under French law, Article L. 214-169 Il of the French Monetary and Financial Code states that the
priority of payments applicable to a French securitisation fund are "binding on the unitholders, on the
shareholders, on the debt holders of any category and on all other creditors which have accepted such
rules, notwithstanding the opening against such parties of insolvency proceedings under the Book VI of
the French Commercial Code or of any equivalent proceedings under foreign law."

There is however uncertainty internationally as to the validity of such provisions in the insolvency of a
swap counterparty. Following the replacement of the initial Swap Counterparty, a similar risk may apply
in respect of any substitute swap counterparty, depending on its jurisdiction of incorporation.

The enforceability of a contractual provision which alters the priorities of payments to subordinate the
claim of a swap counterparty (to the claims of other creditors of its counterparty) upon the occurrence
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of an insolvency of or other default by the swap counterparty (a so-called flip clause) has been
challenged in the English and U.S. courts. The hearings have arisen due to the insolvency of a swap
counterparty and have considered whether the payment priorities breach the "anti-deprivation" principle
under English and U.S. insolvency law. This principle prevents a party from agreeing to a provision that
deprives its creditors of an asset upon its insolvency. It was argued that where a secured creditor
subordinates itself to the noteholders in the event of its insolvency, that secured creditor effectively
deprives its own creditors. In England, the Court of Appeal in Perpetual Trustee Co Ltd & Anor v BNY
Corporate Trustee Services Limited & Anor [2009] EWCA Civ 1160, dismissed this argument and
upheld the validity of similar priorities of payment, stating that the anti-deprivation principle was not
breached by such provisions.

The Supreme Court of the United Kingdom in Belmont Park Investments PTY Limited v BNY Corporate
Trustee Services Limited & Anor [2011] UKSC 38 unanimously upheld the decision of the Court of
Appeal in dismissing this argument and upholding the validity of similar priorities of payment, stating
that, provided that such provisions form part of a commercial transaction entered into in good faith which
does not have as its predominant purpose, or one of its main purposes the deprivation of the property
of one of the parties on bankruptcy, the anti-deprivation principle was not breached by such provisions.
However, the leading judgments delivered in the Supreme Court referred to the difficulties in
establishing the outer limits of the anti-deprivation principle.

In parallel proceedings in New York, Judge Peck of the U.S. Bankruptcy Court for the Southern District
of New York granted Lehman Brothers Special Finance Inc's motion for summary judgment on the basis
that the effect was that the provisions do infringe the anti-deprivation principle in a U.S. insolvency.
Judge Peck acknowledged that this resulted in the U.S. courts coming to a decision "directly at odds
with the judgment of the English Courts". Whilst leave to appeal was granted, the case was settled
before an appeal was heard. In a subsequent decision in June 2016, the U.S. Bankruptcy Court for the
Southern District of New York did uphold the enforceability of a priority of payments containing a flip
clause. It should be noted however that this decision distinguished rather than overruled the earlier
judgment. The June 2016 decision was affirmed on 14 March 2018 by the U.S. District Court for the
Southern District of New York, which 2018 decision was further affirmed on 11 August 2020 by the U.S.
Court of Appeals for the Second Circuit. The implications of this conflict remain unresolved.

If a provision of the Transaction Documents in respect of the subordination of termination payments
where the Swap Counterparty is insolvent or subject to insolvency proceedings were to be successfully
challenged under the insolvency laws of any relevant jurisdiction, this may adversely affect the rights of
the Noteholders, the ability of the Issuer to satisfy its obligations under the Floating Rate Notes, the
market value of the Floating Rate Notes and result in a negative rating pressure in respect of the Notes.
If any rating assigned to any of the Notes is lowered, the market value of such Notes may reduce.

Reliance on Transaction Parties’ representations

The Management Company, acting for and on behalf of the Issuer, is a party to the Transaction
Documents with a number of other third parties that have agreed to perform certain services in relation
to the Purchased Receivables. For example, the Seller has agreed to sell Eligible Receivables to the
Issuer pursuant to the Master Receivables Sale and Purchase Agreement, the Servicer has agreed to
provide services in respect of the Purchased Receivables under the Servicing Agreement, the Account
Bank has agreed to provide certain bank account services pursuant to the Account Bank Agreement,
the Cash Manager has agreed to provide certain cash management under the Cash Management
Agreement and the Swap Counterparty has agreed to provide interest rate swap payments under the
Swap Agreements, respectively, and the Paying Agent has agreed to provide payment and calculation
service in connection with the Notes under the Paying Agency Agreement.

Disruptions in the servicing process, which may be caused by the failure to appoint a successor servicer
(or, to the extent that the Servicer is unable to satisfy its obligations under the Servicing Agreement, a
delegate servicer) or the failure of the Servicer to carry out its services may result in reduced, delayed
or accelerated payments on the Notes and a reduction of the credit rating of the Rated Notes.

The Management Company, acting for and on behalf of the Issuer, will rely on the relevant third party
or its delegate to exercise the rights and carry out the obligations under the respective Transaction
Document to which it is a party. In the event that any relevant third party or its delegate was to fail to
perform its obligations under the respective Transaction Documents, cashflows may be adversely
affected.
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Potential impact of Brexit

On 31 January 2020, the UK and the EU entered into an agreement on the withdrawal of the United
Kingdom of Great Britain and Northern Ireland from the EU and the European Atomic Energy community
(the "Withdrawal Agreement") and the UK ceased to be a Member State of the EU ("Brexit"). The
Withdrawal Agreement was implemented in the UK by the European Union (Withdrawal Agreement)
Act 2020 which amended the European Union (Withdrawal) Act 2018 (the "EUWA"). Pursuant to the
EUWA, EU law, rules and regulations (save for certain limited exceptions identified in the Withdrawal
Agreement) continued to apply in the UK during a transition period, which ended on 31 December 2020.

On 24 December 2020, the UK and the EU agreed a deal (the "EU-UK Trade and Cooperation
Agreement"), to govern significant aspects of the trade relationship between the UK and the EU from
1 January 2021 onwards. The EU-UK Trade and Cooperation Agreement entered into force on
1 May 2021 following ratification by the UK and the EU. The Withdrawal Agreement became fully
operational on 1 January 2021.

Brexit has led to near term uncertainty in European and global markets. The structure and terms of the
future relationship between the European Union and the UK may continue to adversely affect economic
or market conditions in the UK and throughout the European Union, and could contribute to on-going
instability in global financial and foreign exchange markets. The period of uncertainty may continue for
several years and it is not possible to determine the precise impact on general economic conditions in
the UK and the European Union.

Counterparties in this Securitisation Transaction may be adversely affected by rating actions or volatile
and illiquid markets (including currency markets and bank funding markets) arising from the Brexit
process. As a result, there is an increased risk of such counterparties becoming unable to fulfil their
obligations, which could have an adverse impact on Noteholders.

While the extent and impact of these issues is not possible for the Issuer to predict, Noteholders should
be aware that they could have an adverse impact on the Securitisation Transaction and the payment of
interest and repayment of principal on the Notes.

Certain conflicts of interest
Between certain Transaction Parties

With respect to the Notes, conflicts of interest may arise as a result of various factors involving the
Transaction Parties, their affiliates and the other parties named herein. The following briefly summarises
some of these conflicts, but is not intended to be an exhaustive list of all such potential conflicts.

1. BNP Paribas Lease Group is acting in several capacities under the Transaction Documents
(Seller, Servicer, Swap Counterparty, Pledgor, Maintenance Coordinator and Liquidity Reserve
Provider). Even if its rights and obligations under the Transaction Documents to which it is a
party contractually are not conflicting and are independent from one another, in performing such
obligations in these different capacities under the Transaction Documents, BNP Paribas Lease
Group may be in a situation of conflict of interest; and

2. France Titrisation is acting in several capacities under the Transaction Documents
(Management Company, Replacement Servicer Facilitator and Replacement Maintenance
Coordinator Facilitator). Even if its rights and obligations under the Transaction Documents to
which it is a party contractually are not conflicting and are independent from one another, in
performing such obligations in these different capacities under the Transaction Documents,
France Titrisation may be in a situation of conflict of interest;

3. BNP Paribas Securities Services is acting in several capacities under the Transaction
Documents (Custodian, Account Bank, Paying Agent, Listing Agent, Data Protection Agent and
Issuer Registrar). Even if its rights and obligations under the Transaction Documents to which
it is a party contractually are not conflicting and are independent from one another, in performing
such obligations in these different capacities under the Transaction Documents, BNP Paribas
Securities Services may be in a situation of conflict of interest provided that, pursuant to Article
L. 214-175-3 2° of the French Monetary and Financial Code, the Custodian will not be entitled
to perform any other tasks with respect to the Issuer or the Management Company which would
be likely to result in conflicts of interests between the Issuer, the Noteholders or the Unitholder,
the Management Company and the Custodian unless the Custodian has established a
functional and hierarchical separation between the performance of its tasks as Custodian and
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the other tasks and any potential conflicts of interest have been identified, managed, monitored
and disclosed to the Noteholders and the Unitholder in an appropriate manner;

4, BNP Paribas is acting in several capacities under the Transaction Documents (Cash Manager,
Specially Dedicated Account Bank, Maintenance Reserve Guarantor and Swap Guarantor).
Even if its rights and obligations under the Transaction Documents to which it is a party
contractually are not conflicting and are independent from one another, in performing such
obligations in these different capacities under the Transaction Documents, BNP Paribas may
be in a situation of conflict of interest.

The terms of the Transaction Documents do not prevent any of the parties to the Transaction
Documents from rendering services similar to those provided for in the Transaction Documents to other
persons, firms or companies or from carrying on any business similar to or in competition with the
business of any of the parties to the Transaction Documents.

Accordingly, conflicts of interest may exist or may arise as a result of parties to the Securitisation
Transaction:

(a) having previously engaged or in the future engaging in transactions with other parties to the
Securitisation Transaction;

(b) having multiple roles in the Securitisation Transaction; and/or
(c) carrying out other transactions for third parties.
Between the Classes of Notes and the Units

The Issuer Regulations provide that, where, in connection with the exercise or performance by each of
them of any right, power, authority, duty or discretion under or in relation to the Conditions or any of the
Transaction Documents (including, without limitation, in relation to any modification, waiver,
authorisation, determination or substitution as referred to above), the Management Company is required
to have regard to the interests of the Noteholders of any Class, it shall have regard to the general
interests of the Noteholders of such Class as a class but shall not have regard to any interests arising
from circumstances particular to individual Noteholders (whatever their number) and, in particular but
without limitation, shall not have regard to the consequences of any such exercise or performance for
individual Noteholders (whatever their number) resulting from their being for any purpose domiciled or
resident in, or otherwise connected with, or subject to the jurisdiction of, any particular territory or any
political sub-division thereof and the Management Company shall not be entitled to require, nor shall
any Noteholder be entitled to claim, from the Issuer or the Management Company or any other person
any indemnification or payment in respect of any tax consequences of any such exercise upon individual
Noteholders.

Where, however, there is a conflict between the interests of the holders of one Class of Notes and the
holders of any other Class(es) of Notes, the Management Company will (other than as set out in the
Issuer Regulations, in particular with regards to modifications, consents and waivers) be required to
have regard only to the holders of the Most Senior Class of Notes outstanding and will not have regard
to any lower ranking Class of Notes nor to the interests of the Unitholder except to ensure the application
of the Issuer’'s funds in accordance with the relevant Priority of Payments provided always that,
(i) pursuant to Article 321-100 of the AMF General Regulations (which applies to the Management
Company pursuant to Article 321-154 of the AMF General Regulations), the Management Company
shall act in the best interest of the Issuer and the Unitholders and foster (favoriser) the integrity of the
market and (ii) pursuant to Article 321-46 of the AMF General Regulations (which applies to the
Management Company pursuant to Article 321-154 of the AMF General Regulations), the Management
Company shall take all reasonable steps designed to identify conflicts of interest arising during the
management of the Issuer in particular between the Management Company, the persons concerned or
any person directly or indirectly related to the Management Company by a control relationship, on the
one hand, and its clients or the Issuer, on the other hand. Pursuant to Article 321-51 of the AMF General
Regulations (which applies to the Management Company pursuant to Article 321-154 of the AMF
General Regulations) pursuant to which where the organisational or administrative arrangements made
by the Management Company to manage conflicts of interest are not sufficient to ensure with
reasonable certainty that the risk of prejudicing the interests of the Issuer or the Unitholders will be
avoided, the managers (dirigeants) or the competent internal body of the Management Company shall
be promptly informed so that they may take any measure necessary to ensure that the Management
Company will in all cases act in the best interests of the Issuer and of the Unitholders. The Unitholders
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are informed in a durable medium (support) of the reasons for the Management Company decision.
No direct exercise of rights by the Noteholders

Pursuant to Article L. 214-183 of the French Monetary and Financial Code the Management Company
will represent the Issuer and it will act in the best interests of the Securityholders in accordance with the
relevant provisions of the AMF General Regulations. The Management Company has the exclusive
right to exercise contractual rights against the parties which have entered into agreements with the
Issuer, including the Seller and the Servicer. The Noteholders will not have the right to give directions
or instructions (except where expressly provided in Condition 7 (Redemption) of the Notes) or to claim
against the Management Company in relation to the exercise of their respective rights or to exercise
any such rights directly, even following the occurrence of an Accelerated Redemption Event.

Commingling risk

Upon the insolvency (redressement judiciaire or liquidation judiciaire) of the Servicer, Collections
received in respect of the Purchased Receivables and standing to the credit of the accounts of the
Servicer may be commingled with other monies belonging to the Servicer and may not be available to
the Issuer to meet its obligations under the Transaction Documents and in particular to make payments
under the Notes. In order to mitigate this risk, the Servicer has agreed to establish the Specially
Dedicated Account Bank in favour of the Issuer in accordance with the Specially Dedicated Account
Agreement.

Specially Dedicated Account Agreement

All Available Collections collected in respect of the Purchased Receivables will be credited to the
Specially Dedicated Account pursuant to the terms of the Specially Dedicated Account Agreement.
Under the Specially Dedicated Account Agreement, the Specially Dedicated Account will be subject to
a dedicated account mechanism (affectation spéciale) as contemplated in Articles L. 214-173 and
D. 214-228 of the French Monetary and Financial Code. In accordance with Article L. 214-173 of the
French Monetary and Financial Code, the creditors of the Servicer shall not be entitled to claim payment
over the sums credited to the Specially Dedicated Account, even if the Servicer becomes subject to a
proceeding governed by Book VI of the French Commercial Code or any equivalent procedure governed
by any foreign law (procédure équivalente sur le fondement d’un droit étranger).

Subject to the provisions of the Specially Dedicated Account Agreement and the Issuer Regulations,
only the Issuer will have the exclusive benefit of the sums credited to the Specially Dedicated Account.
If, at any time and for any reason whatsoever, the Specially Dedicated Account Agreement is not or
ceases to be in full force and effect or if any collections are not credited to the Specially Dedicated
Account, any sums standing to the credit of the Specially Dedicated Account may, upon the insolvency
(redressement judiciaire or liquidation judiciaire) of the Servicer, be commingled with other monies
belonging to the Servicer and may not be available to the Issuer to make payments under the Notes.
However, pursuant to Article L. 214-173 of the French Monetary and Financial Code, the
commencement of any proceeding governed by Book VI of the French Commercial Code or any
equivalent procedure governed by any foreign law (procédure équivalente sur le fondement d’un droit
étranger) against the Servicer can neither result in the termination of the Specially Dedicated Account
Agreement nor the closure of the Specially Dedicated Account (see “SERVICING OF THE
PURCHASED RECEIVABLES - The Specially Dedicated Account Agreement”).

Appointment of a Back-Up Servicer and substitution of the Servicer

The ability of the Issuer to meet its obligations under the Notes will depend on the performance of duties
of the Servicer.

BNP Paribas Lease Group has been appointed by the Management Company to manage, collect and
administer the Purchased Receivables pursuant to the Servicing Agreement. No replacement servicer
has been appointed in relation to the Issuer and there is no assurance that any Replacement Servicer
with sufficient experience in administering the Purchased Receivables could be found which would be
willing and able to act for the Issuer to service the Purchased Receivables on the terms of the Servicing
Agreement. The ability of any Replacement Servicer to perform fully the required services would
depend, among other things, on the information, software and records available at the time of the
appointment.

If the Servicer has not procured the appointment of a Back-Up Servicer within ninety (90) calendar days
of the occurrence of a Downgrade Event, the Replacement Servicer Facilitator shall use its reasonable
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endeavours to identify and approach any potential Suitable Entity to act as Back-Up Servicer. If a
Suitable Entity has been selected, the Management Company acting in the name and on behalf of the
Issuer, will appoint such entity as Back-Up Servicer pursuant to a Back-Up Servicing Agreement. The
Back-Up Servicer will remain in a stand-by role until the occurrence of a Servicer Termination Event
upon which the Back-Up Servicer will be activated as Replacement Servicer.

If the Servicer has not procured the appointment of a Replacement Servicer (i) within thirty (30) calendar
days of the occurrence of a Servicer Termination Event (other than an Insolvency Event of the Servicer)
that is not cured, or (ii) upon the occurrence of an Insolvency Event of the Servicer, the Replacement
Servicer Facilitator shall use its reasonable endeavours to identify and approach any potential Suitable
Entity to act as Replacement Servicer. If a Suitable Entity has been selected, the Management
Company acting in the name and on behalf of the Issuer, will appoint such entity as Replacement
Servicer pursuant to a Replacement Servicing Agreement. If a Back-Up Servicer has already been
appointed following the occurrence of a Downgrade Event, the Back-Up Servicer will, upon the
occurrence of a Servicer Termination Event, be activated as Replacement Servicer.

In the event BNP Paribas Lease Group was to cease acting as Servicer, the appointment of a
Replacement Servicer and the process of payments on the Purchased Receivables and information
relating to collection could be delayed, which in turn could delay payments due to the Securityholders
and there can be no assurance that the transition of servicing will occur without adverse effect on
Securityholders (see “SERVICING OF THE PURCHASED RECEIVABLES - The Servicing
Agreement—Substitution of the Servicer”).

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

Appointment of a Back-Up Maintenance Coordinator and substitution of the Maintenance
Coordinator

BNP Paribas Lease Group has been appointed by the Management Company to coordinate the
Maintenance Lease Services pursuant to the Maintenance Coordination Agreement. No replacement
maintenance coordinator has been appointed in relation to the Issuer and there is no assurance that
any Replacement Maintenance Coordinator with sufficient experience in pro could be found which
would be willing and able to act for the Issuer to coordinate the Maintenance Lease Services on the
terms of the Maintenance Coordination Agreement. The ability of any Replacement Maintenance
Coordinator to perform fully the required services would depend, among other things, on the
information, software and records available at the time of the appointment.

If the Maintenance Coordinator has not procured the appointment of a Back-Up Maintenance
Coordinator within ninety (90) calendar days of the occurrence of a Downgrade Event, the Replacement
Maintenance Coordinator Facilitator shall use its reasonable endeavours to identify and approach any
potential Suitable Entity to act as Back-Up Maintenance Coordinator. If a Suitable Entity has been
selected, the Management Company acting in the name and on behalf of the Issuer, will appoint such
entity as Back-Up Maintenance Coordinator pursuant to a Back-Up Maintenance Coordination
Agreement. The Back-Up Maintenance Coordinator will remain in a stand-by role until the occurrence
of a Maintenance Coordinator Termination Event upon which the Back-Up Maintenance Coordinator
will be activated as Replacement Maintenance Coordinator.

If the Maintenance Coordinator has not procured the appointment of a Replacement Maintenance
Coordinator (i) within thirty (30) calendar days of the occurrence of a Maintenance Coordinator
Termination Event (other than an Insolvency Event of the Maintenance Coordinator) that is not cured,
or (ii) upon the occurrence of an Insolvency Event of the Maintenance Coordinator, the Replacement
Maintenance Coordinator Facilitator shall use its reasonable endeavours to identify and approach any
potential Suitable Entity to act as Replacement Maintenance Coordinator. If a Suitable Entity has been
selected, the Management Company, acting in the name and on behalf of the Issuer, will appoint such
entity as Replacement Maintenance Coordinator pursuant to a Replacement Maintenance Coordination
Agreement. If a Back-Up Maintenance Coordinator has already been appointed following the
occurrence of a Downgrade Event, the Back-Up Maintenance Coordinator will, upon the occurrence of
Maintenance Coordinator Termination Event, be activated as Replacement Maintenance Coordinator.

In the event BNP Paribas Lease Group was to cease acting as Maintenance Coordinator, the
appointment of a Replacement Maintenance Coordinator and the coordination of the Maintenance
Lease Services could be delayed, which in turn could delay payments due to the Securityholders and
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there can be no assurance that the transition of maintenance coordination will occur without adverse
effect on Securityholders (see “MAINTENANCE COORDINATION, MAINTENANCE RESERVE
GUARANTEE AND EQUIPMENT PLEDGE - The Maintenance Coordination Agreement”).

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

Substitution of the Account Bank

BNP Paribas Securities Services has been appointed by the Management Company to act as the
Account Bank of the Issuer.

Pursuant to the Account Bank Agreement, if the Account Bank ceases to have the Account Bank
Required Rating or is subject to a proceeding governed by the provisions of Book VI of the French
Commercial Code, the Management Company (acting for and on behalf of the Issuer) shall within thirty
(30) calendar days after the downgrade of the ratings of the Account Bank or the commencement of
any proceeding governed by the provisions of Book VI of the French Commercial Code against the
Account Bank, terminate the appointment of the Account Bank and appoint a new Account Bank (see
“ISSUER BANK ACCOUNTS - Termination of the Account Bank Agreement”).

If the Account Bank breaches any of its obligations under the Account Bank Agreement and such
breach continues unremedied for a period of three (3) Business Days following the receipt by the
Account Bank of a notice in writing sent by the Management Company detailing such breach, the
Management Company (acting for and on behalf of the Issuer) may terminate the appointment of the
Account Bank and appoint a new account bank having at least the Account Bank Required Ratings.

If the appointment of the Account Bank is terminated in accordance with the terms of the Account Bank
Agreement, there is no assurance that any substitute account bank could be found on a timely basis or
at all and which would be willing and able to act for the Issuer.

Substitution of the Specially Dedicated Account Bank

BNP Paribas has been appointed by the Management Company to act as the Specially Dedicated
Account Bank of the Issuer.

Pursuant to the Specially Dedicated Account Bank Agreement, if the Specially Dedicated Account Bank
ceases to have the Account Bank Required Rating or is subject to a proceeding governed by the
provisions of Book VI of the French Commercial Code, the Management Company (acting for and on
behalf of the Issuer) shall within thirty (30) calendar days after the downgrade of the ratings of the
Specially Dedicated Account Bank or the commencement of any proceeding governed by the provisions
of Book VI of the French Commercial Code against the Specially Dedicated Account Bank, terminate
the appointment of the Specially Dedicated Account Bank and appoint a new Account Bank (see
“SERVICING OF THE PURCHASED RECEIVABLES - The Specially Dedicated Account Agreement -
Termination of the Specially Dedicated Account Agreement”).

If the appointment of the Specially Dedicated Account Bank is terminated in accordance with the terms
of the Specially Dedicated Account Agreement, there is no assurance that any substitute specially
dedicated account bank could be found on a timely basis or at all and which would be willing and able
to act for the Issuer.

Substitution of the Paying Agent

BNP Paribas Securities Services has been appointed by the Management Company to act as the
Paying Agent.

Pursuant to the Paying Agency Agreement if the Paying Agent becomes subject to any proceeding
governed by Book VI of the French Commercial Code, the Management Company may terminate the
appointment of the Paying Agent (see “"GENERAL DESCRIPTION OF THE NOTES - The Paying
Agency Agreement - Termination of the Paying Agency Agreement”).

If the appointment of the Paying Agent is terminated in accordance with the terms of the Paying Agency
Agreement, there is no assurance that any substitute paying agent could be found which would be
willing and able to act for the Issuer.
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Reliance on Servicer’s credit policies and Servicing Procedures

BNP Paribas Lease Group has internal policies and procedures in relation to the granting of equipment
leases, administration of equipment lease portfolios and risk mitigation. The policies and procedures of
BNP Paribas Lease Group in this regard include inter alia the following:

(a) criteria for the granting of equipment leases and the process for approving, amending and
renewing equipment leases, as to which please see sections “THE LEASE AGREEMENTS
AND THE LEASE RECEIVABLES” and “UNDERWRITING AND MANAGEMENT
PROCEDURES";

(b) systems in place to monitor, administer and recover equipment leases, as to which the
Purchased Receivables will be serviced in line with the usual servicing procedures of the Seller,
as to which please see sections “SERVICING OF THE PURCHASED RECEIVABLES - The
Servicing Agreement - Undertakings and Duties of the Servicer” and “UNDERWRITING AND
MANAGEMENT PROCEDURES”;

(c) adequate diversification of equipment lease portfolios at origination, as to which, in relation to
the Purchased Receivables, please see section “HISTORICAL INFORMATION DATA”; and

(d) credit policies and procedures in relation to risk mitigation techniques, as to which please see
section “UNDERWRITING AND MANAGEMENT PROCEDURES".

The Servicer will, or procure that any person to whom it may delegate any of its functions, carry out the
administration, collection and enforcement of the Purchased Receivables in accordance with the
Servicing Agreement and its customary and usual servicing procedures.

The Servicer may sub-contract to third parties certain of its tasks and obligations under, the Servicing
Agreement, which may give rise to additional risks (although the Servicer shall remain liable for its
obligations under the Servicing Agreement, notwithstanding such sub-contracting). The Servicer is
required to follow its collection practices, policies and procedures, being those practices, policies and
procedures used by the Servicer with respect to comparable equipment lease receivables that it
services for itself.

Accordingly, the Issuer is relying on the expertise, the business judgment, the practices, the capacity
and the continued ability to perform of BNP Paribas Lease Group in respect of the underwriting, the
servicing, the administration, the recovery and the enforcement of claims against the Lessees and may
suffer losses depending on the efficiency of such internal policies and procedures and the compliance
of BNP Paribas Lease Group therewith.

As a result the Noteholders are relying on the business judgment and practices of the Servicer as they
exist from time to time, including enforcing claims against the Lessees. Such procedures may change
over time and no assurance can be given that such changes will not have an adverse effect on the
Issuer’s ability to make payments on the Notes.

In order to mitigate this risk, the Servicer is required to follow its collection practices, policies and
procedures, being those practices, policies and procedures used by the Servicer with respect to
comparable equipment lease receivables that it services for itself.

Article 1343-5 of the French Civil Code

Pursuant to the provisions of Article 1343-5 of the French Civil Code, debtors have a right to request
from the competent court to postpone (reporter) or extend (échelonner) for a period up to two years,
the payment of the sums owed by such debtors. In such case, the court may, by special and justified
decision (décision spéciale et motivée), order that the sums corresponding to the postponed instalments
will bear interest at a reduced rate which cannot be less than the legal interest rate or that the payments
will first reimburse the principal. Consequently the Noteholders are likely to suffer a delay in the
repayment of the principal of the Notes and the Issuer may not be in a position to pay, in whole or in
part, the accrued interest in respect of the Notes if a substantial part of the Purchased Receivables is
subject to that kind of decision.

This risk is mitigated by the ability of the Issuer to use Principal Additional Amount to pay interest on
the Class A Notes, the Class B Notes, the Class C Notes and the Class D Notes and senior amounts
and expenses ranking in priority thereto and by the credit enhancement provided in the Securitisation
Transaction (see section “CREDIT AND LIQUIDITY STRUCTURE - Liquidity Support”). However, no
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assurance can be made as to the sufficiency of such liquidity support features, or that such features will
protect the Noteholders from all risk of delayed payments.

Legality of purchase

Neither the Arranger, the Lead Manager, the Transaction Parties nor any of their respective affiliates
has or assumes responsibility for the lawfulness of the acquisition of the Notes by a prospective investor,
whether under the laws of the jurisdiction of its incorporation or the jurisdiction in which it operates (if
different), or for compliance by that prospective investor with any law, regulation or regulatory policy
applicable to it, or as to the proper characterisation that the Notes are or may be given for legal, tax,
accounting, capital adequacy treatment or other purposes or as to the ability of particular investors to
purchase the Notes under or in accordance with any applicable legal and regulatory (or other) provisions
in any jurisdiction where the Notes would be subscribed or acquired by any investor. All persons and
institutions whose investment activities are subject to legal investments laws and regulations, regulatory
capital requirements, capital adequacy rules or review by regulatory authorities should make their own
judgement in determining whether and to what extent the Notes constitute legal investments or are
subject to investment, capital or other restrictions. Such considerations might restrict, if applicable, the
market liquidity of the Notes.

Authorised Investments

The temporary available funds standing to the credit of the Issuer Bank Accounts (prior to their allocation
and distribution) may be invested by the Cash Manager in Authorised Investments. The value of the
Authorised Investments may fluctuate depending on the financial markets and the Issuer may be
exposed to a credit risk in relation with the issuers of such Authorised Investments. None of the
Management Company, the Account Bank or the Cash Manager will guarantee the market value of the
Authorised Investments. The Management Company, the Account Bank and the Cash Manager shall
not be liable if the market value of any of the Authorised Investments fluctuates and decreases.

Historical information

The historical, financial and other information set out in section “HISTORICAL INFORMATION DATA"
represents the historical experience of the Seller. There can be no assurance that the future experience
and performance of the Aggregate Securitised Portfolio and/or BNP Paribas Lease Group as the Seller
of the Lease Receivables comprised in the Aggregate Securitised Portfolio will be similar to the
experience shown in this section.

Projections, forecasts and estimates

Any projections, forecasts and estimates contained herein are forward-looking statements and are
necessarily speculative in nature. It can be expected that some or all of the assumptions underlying
such projections will not materialise or will vary significantly from actual results. No reliable sources of
statistical information exist with respect to the future default rates for the Purchased Receivables. The
historical performance of similar obligations is not necessarily indicative of its future performance.

Estimates of the weighted average lives of the Notes included in the section “ESTIMATED WEIGHTED
AVERAGE LIVES OF THE NOTES AND ASSUMPTIONS” herein, together with any other projections,
forecasts and estimates in this Prospectus are forward looking statements. Such projections are
speculative in nature and it can be expected that some or all of the assumptions underlying the
projections will not prove to be wholly correct or will vary from actual results. Consequently, the actual
results might differ from the projections and such differences might be significant.

The financial and other information set out in the section “BNP Paribas Lease Group” represents the
historical experience of the Seller. None of the Arranger, the Lead Manager, the Management
Company, the Custodian, the Paying Agent, the Listing Agent, the Account Bank, the Specially
Dedicated Account Bank, the Data Protection Agent or the Cash Manager has undertaken or will
undertake any investigation or review of, or search to verify the historical information. There is no
assurance that the future experience and performance of the Purchased Receivables, the Issuer or the
Seller in its capacity as Servicer will be similar to the historical experience described in this Prospectus.

French banking secrecy and data protection regulations

According to Article L. 511-33 of the French Monetary and Financial Code, any credit institution
operating in France is required to keep confidential all customer’s related facts and information which it
receives in the course of its business relationship (including in connection with the entry into a lease
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agreement) (the “Protected Data”). However, Article L. 511-33 of the French Monetary and Financial
Code also provides for certain exceptions to this principle, in particular, credit institutions are allowed to
transfer information covered by the banking secrecy to third parties in a limited number of cases, among
which for the purpose of a transfer of receivables, provided that such third party shall keep the relevant
information confidential. Accordingly, the rules applicable to banking secrecy would not prevent the
Seller to transfer the Protected Data in connection with the Securitisation Transaction contemplated by
the Transaction Documents.

Under Law N°78-17 of 6 January 1978 (as amended) relating to the protection of personal data (Loi
relative a l'informatique, aux fichiers et aux libertés) as modified by subsequent French laws and its
application decrees (décrets) (the “French Data Protection Law”) the processing of personal
nominative data relating to individuals has to comply with certain requirements. In addition, Regulation
EU 2016/679 of the European Parliament and of the Council of 27 April 2016 on the protection of natural
persons with regard to the processing of personal data and on the free movement of such data, and
repealing Directive 95/46/EC (General Data Protection Regulation) (the “GDPR”, together with
the “French Data Protection Law”, the “Data Protection Requirements”) came into force in all EU
Member States on 25 May 2018. Although a number of basic existing principles will remain the same,
the GDPR introduces new obligations on data controllers and rights for data subjects, including, among
others (i) accountability and transparency requirements, which require data controllers to demonstrate
and record compliance with the GDPR and to provide more detailed information to data subjects
regarding processing; (ii) enhanced data consent requirements, which includes “explicit” consent in
relation to the processing of sensitive data; (iii) obligations to consider data privacy as any new products
or services are developed and limit the amount of information collected, processed, stored and its
accessibility; (iv) constraints on using data to profile data subjects; (v) providing data subjects with
personal data in a useable format on request and erasing personal data in certain circumstances; and
(v) reporting of breaches without undue delay (72 hours where feasible).

The GDPR has been directly applicable in France since May 2018. Pursuant to the GDPR, a transfer
of a customer’s personal data is permitted if (a) the data subject has given consent to the processing of
his or her personal data for one or more specific purposes or (b) processing is necessary for the
performance of a contract to which the data subject is party or in order to take steps at the request of
the data subject prior to entering into a contract or (c) processing is necessary for compliance with a
legal obligation to which the controller is subject or (d) processing is necessary in order to protect the
vital interests of the data subject or of another natural person or (e) processing is necessary for the
performance of a task carried out in the public interest or in the exercise of official authority vested in
the controller or (f) processing is necessary for the purposes of the legitimate interests pursued by the
controller or by a third party, except where such interests are overridden by the interests or fundamental
rights and freedoms of the data subject which require protection of personal data, provided paragraph
(f) will not apply to processing carried out by public authorities in the performance of their tasks.

The question whether in the event of the assignment of a receivables the transfer of the name and
address of the relevant debtor to the assignee, even in encrypted form, is justified by the interests of
the assignor, or whether the assignor must notify the debtors of such assignment, has not yet been
finally answered in legal literature or case law. In addition, there is no jurisprudence or publication from
a court or other competent authority available confirming the traditional view on the manner and
procedures for an assignment of lease receivables to be in compliance with, or the consequences of a
violation of, the GDPR.

In order to take these principles into account, the Management Company has appointed the Data
Protection Agent. There is, however, no jurisprudence or publication from a court or other competent
authority available confirming the traditional view on the manner and procedures for an assignment of
lease receivables to be in compliance with, or the consequences of a violation of, the GDPR. Therefore,
at this point there remains some uncertainty to predict the potential impact on the transactions described
in this Prospectus.

However, those requirements do not apply to the collection and processing of anonymised data. In this
respect, pursuant to the Data Protection Agency Agreement, personal data regarding the Lessees will
be set out under encoded files. Pursuant to the Data Protection Agency Agreement, the Decryption Key
to decrypt such encoded documents will be delivered by the Servicer to the Data Protection Agent on
or prior to the Closing Date and will only be released to the Management Company or the person
designated so by it upon the occurrence of a Lessee Notification Event. Upon the Issuer becoming in a
position to have access to any personal data relating to the Lessees, the Issuer, as a data controller,
will have to comply with the requirements of the Data Protection Requirements.
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Pursuant to introductory paragraph 26 of the GDPR: “The principles of data protection should apply to
any information concerning an identified or identifiable natural person. Personal data which have
undergone pseudonymisation, which could be attributed to a natural person by the use of additional
information should be considered to be information on an identifiable natural person. To determine
whether a natural person is identifiable, account should be taken of all the means reasonably likely to
be used, such as singling out, either by the controller or by another person to identify the natural person
directly or indirectly. To ascertain whether means are reasonably likely to be used to identify the natural
person, account should be taken of all objective factors, such as the costs of and the amount of time
required for identification, taking into consideration the available technology at the time of the
processing and technological developments. The principles of data protection should therefore not
apply to anonymous information, namely information which does not relate to an identified or identifiable
natural person or to personal data rendered anonymous in such a manner that the data subject is not
or no longer identifiable. This Regulation does not therefore concern the processing of such anonymous
information, including for statistical or research purposes”.

The efficiency of the arrangements set out in the Data Protection Agency Agreement will depend on the
fact that the encryption of the data delivered to the Management Company will anonymise such personal
data. The working party on the protection of individuals with regard to the processing of personal data
set up by Directive 95/46/EC of the European Parliament and of the Council of 24 October 1995 (WP29)
(which was repealed by the GDPR) however stated in its opinion 05/2014 on anonymisation techniques
that state-of-the-art encryption can ensure that data is protected to a higher degree but it does not
necessarily result in anonymisation of data, as extra steps should be taken in order to consider the
dataset as anonymised. To anonymise any data, the data must be stripped of sufficient elements such
that the data subject can no longer be identified and be processed in such a way that it can no longer
be used to identify a natural person by using “all the means likely reasonably to be used” by either the
controller or a third party. It cannot therefore be excluded that encryption techniques as contemplated
in the Data Protection Agency Agreement may be considered as insufficient and oblige the relevant
parties that are viewed as data controllers to comply with more stringent data protection filing and
information requirements as at the moment they are provided with data encrypted further to above-
mentioned processes.

Ability to obtain the Decryption Key

For the purpose of accessing the encrypted data provided by the Seller to the Management Company
and notifying the Lessees (as the case may be), the Management Company (or any person appointed
by it) will need the Decryption Key, which will not be in its possession but under the control of the Data
Protection Agent, in its capacity as holder of the Decryption Key (to the extent it has not been replaced)
pursuant to the Data Protection Agency Agreement. However, the Management Company might not be
able to obtain such data in a timely manner as a result of which the notification of the Lessee may be
considerably delayed. Until such notification has occurred, the Lessees may pay with discharging effect
to the Seller or enter into any other transaction with regard to the Purchased Receivables. Accordingly,
there cannot be any assurance, in particular, as to:

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

(b) the ability in practice of the Management Company (or any person appointed by it) to obtain
such data in time for it to validly implement the procedure of notification of the Lessees (as the
case may be) before the corresponding Purchased Receivables become due and payable (and
to give the appropriate payment instructions to the Lessees).

Liguidation of the Issuer

There is no assurance that the market value of the Purchased Receivables will at any time be equal to
or greater than the Principal Amount Outstanding of the Notes then outstanding plus the accrued
interest thereon. Moreover, in the event of an early liquidation of the Issuer, the Management Company,
the Custodian and any relevant parties to the Transaction Documents will be entitled to receive the
Final Repurchase Price to the extent of unpaid fees and expenses and other amounts owing to such
parties prior to any distributions due to the holders of the Notes, in accordance with the application of
the Accelerated Priority of Payments.

No provision of the Transaction Documents shall require automatic liquidation of the Purchased
Receivables at market value.
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Insolvency of Seller
Continuation of the Lease Agreements — Compliance with undertakings

As a general matter of French law, in the context of insolvency proceedings, the administrator is allowed
to request the judge-in-charge to declare the termination of contracts to which the insolvent entity is a
party, in particular "if such termination is necessary for the safekeeping of that entity and if such does
not excessively affect the interest of the counterparty” (both criteria being subject to the appreciation of
the judge), pursuant to Article L. 622-13 IV of the French Commercial Code.

However, Article L. 214-169 VI of the French Monetary and Financial Code provides a specific rule for
the benefit of the Issuer as far as certain types of executory contracts are concerned, as follows: "where
the receivable assigned to the securitisation organism results from a simple leasing agreement (contrat
de location), with or without purchase option, or a leasing agreement with purchase option (crédit-bail),
neither the opening of insolvency proceedings as referred to in Book VI of the French Commercial Code
or of equivalent proceedings pursuant to a foreign law against the lessee or the lessor, nor the transfer
of the leased assets within the framework or following such proceedings, can prevent (remettre en
cause) the continuation of the contract".

Based on that Article, the mere opening of an insolvency proceeding as referred to in Book VI of the
French Commercial Code against BNP Paribas Lease Group cannot prevent the continuation of the
Lease Agreements where the corresponding Lease Receivables have been sold to the Issuer.

There is no case law as to the import and interpretation of that specific provision. However, there are
arguments which support the view that such specific provision should be interpreted as preventing the
administrator from requesting the termination of the contract pursuant to Article L. 622-13 IV of the
French Commerce Code, based on the following:

@ Article L. 214-169 of the French Monetary and Financial Code is more specific in nature as it
expressly refers to the continuation of the leasing agreements. Because of that specific nature,
it should be construed as overruling the more general principle set out in said Article L. 622-13
IV; and

(b) the purpose of that specific provision is to make leasing securitisations through FCT more
straightforward, by tackling one of the major questions surrounding that kind of transactions,
being the continuation of the underlying lease contracts, and because it is more specific, it
should be construed as overruling the more general Article L. 622-13-1V.

In this respect, the above interpretation is the only way to give some sense and import to that specific
provision.

It should be noted that Article L. 214-169 VI of the French Monetary and Financial Code does not
prevent a Lessee from requiring the administrator to decide whether or not it wishes to continue or
terminate its Lease Agreement pursuant to Article L. 622-13-1111° of the French Commercial Code, and,
should the Lessee do so, the Lease Agreement would be terminated if the administrator does not
answer the Lessee within a one-month period (which period can be decreased or increased by up to
two additional months) or answers that he does not wish to continue the Lease Agreement.

Economic incentives have been used in the Securitisation Transaction, for the purpose of encouraging
the administrator to continue the Lease Agreements in such case and to keep on complying with the
undertakings of the Seller. In practice, a Lessee would not necessarily nor automatically avail itself of
taking this available course of action. Regardless of the analysis set out above, the Lessee's behaviour
would depend on a number of factors, such as, for instance, whether he is aware of the possibility
offered by French law in this respect, whether termination of the Lease Agreement makes economic
sense for the Lessee (depending in particular, if applicable, on the amount of the purchase option price
as compared to the market value of the relevant Equipment at that time) or how easy it is for the Lessee
to find a replacement equipment. When applicable, whether maintenance services keep on being
performed by BNP Paribas Lease Group, only in the form of assisting the Lessees in finding the
suggested repairer or other service provider which is part of the network of specialists vetted by BNPP
Lease Group or not after the opening of an insolvency proceedings against BNP Paribas Lease Group,
could also influence the Lessee's behaviour in this respect. In addition, the procedure would be
conducted by each Lessee acting individually depending on its own position, it therefore appears as a
granular risk.
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Transfer of the Equipment

The outcome of the insolvency proceedings opened against the Seller may consist of the transfer of the
Equipment to a third party by way of transfer of the leasing activity of the Seller to that third party.

In addition to Article L. 313-8 of the French Monetary and Financial Code, which provides that the
acquirer of goods subject to a leasing agreement with purchase option (crédit-bail) is bound to comply
with the provisions of such agreement (there is however no equivalent legal provision in relation to
Lease Agreements which qualify as locations avec option d’achat under the French Consumer Code),
Article L. 214-169 VI of the French Monetary and Financial Code expressly states that "[...] the transfer
of the leased assets within the framework or following such insolvency proceedings, cannot prevent
(remettre en cause) the continuation of the lease contract".

However, it is not possible to foresee from a legal perspective what all the consequences of the potential
sale of the Equipment to a third party would be in the context of insolvency proceedings opened against
the Seller; for example, a claim relating to the full recovery of the Purchased Receivables may no longer
be available for the benefit of the Issuer. Therefore, under the terms of the Equipment Pledge
Agreement and pursuant to Article 2333 et seq. of the French Civil Code, the Seller, as Pledgor, has
granted to the Issuer, the Equipment Pledge over the Equipment corresponding to the Lease
Receivables transferred to the Issuer. The Equipment Pledge granted under the Equipment Pledge
Agreement should be a deterrent to an administrator to attempt selling the Equipment to a third party
without paying to the Issuer the full amount of its claim.

Impact of insolvency of the Seller on the Equipment Pledge Agreement

During the observation period and, thereafter, in the event of safeguard or reorganisation
proceedings (procédure de sauvegarde ou de redressement judiciaire) opened in respect of the
Seller, without a sale plan (plan de cession)

In case of safeguard or reorganisation proceedings (procédure de sauvegarde ou de redressement
judiciaire), pursuant to Article L. 622-7 | indent 2 of the French Commercial Code, the fictive right of lien
(droit de rétention fictif) arising from the pledge becomes automatically unenforceable upon the date of
the court decision opening the proceedings, and during the observation period (période d’observation)
of the proceedings and the period of execution of the safeguard or reorganisation plan (exécution du
plan de sauvegarde ou de redressement), as applicable, except if the property is included in a partial
sale plan (cession d’'activité) pursuant to the terms of Article L. 626-1 of the French Commercial Code.

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

€) the pledgee would have no right to prevent the debtor and/or the insolvency administrator
(administrateur judiciaire) from disposing of the property; and

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

Pursuant to Articles L. 622-8 (during the observation period) and L. 626-22 (during the performance of
the restructuring plan) of the French Commercial Code, if the relevant pledged property was to be
assigned, the price would be put in escrow in a deposit account (compte de dépét) held by the Caisse
des Dépots et Consignations. These provisions also set forth that the repartition of the price between
all the creditors will be subject to the legal priority of payments.

Accordingly, the insolvency administrator would not have access to those proceeds in the course of the
observation period (période d'observation), as such proceeds would be held in escrow in a deposit
account held by the Caisse des Dépbts et Consignations.

Once a safeguard or reorganisation plan (plan de sauvegarde ou de redressement) is adopted at the
end of the observation period, the sale proceeds will, as a matter of principle, be divided between the
creditors according to the legal priority of payments and taking into account the payment schedule
imposed upon creditors by the plan, pursuant to Article L. 626-22 of the French Commercial Code.

Accordingly, the sale proceeds will not represent new funds that would be available to the lessor after
the observation period (période d’observation), and any remaining amount not applied to the satisfaction
of debts to more privileged creditors outstanding as of the end of the observation period would benefit
to the Issuer.
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To the extent that the proceeds of the sale of the Equipment would first be applied to the satisfaction of
privileged creditors and then of the Issuer, there would be little incentive for the insolvency administrator
of the Seller to attempt to dispose of the Equipment, unless he can be satisfied that the sale price will
be greater than the outstanding receivables of privileged creditors and of the Issuer, which is unlikely to
be the case.

In the event of the adoption of a sale plan (plan de cession)

Where, following the observation period (période d'observation), or else directly in liquidation
proceedings, the assets being subject to a pledge are included in a sale plan (plan de cession), as a
matter of principle, Article L. 642-12 81 to 83 of the French Commercial Code provides that a part of
the plan proceeds (determined by the insolvency court in accordance with the provision of this Article
L. 642-12) shall be allocated to the relevant assets for the exercise by the pledgee of its right of priority
(droit de préférence). The part of the sale proceeds so allocated is then divided between creditors in
accordance with the legal priorities of payments.

However, al. 5 of the same Article provides that such provisions do not impede the exercise by a creditor
of its right of lien (droit de rétention) over the relevant assets. This provision, introduced by ordinance
n°2008- 1345 (the “2008 Ordinance”) reflects the position of the well-established case law, whereby a
pledgee benefiting from a real right of lien (droit de rétention réel) is entitled to receive full payment of
its claim before releasing the relevant assets, notwithstanding the allocation process referred to above.

Before the introduction of Article L. 642-12 85 in December 2008, the French Supreme Court had
already affirmed, in cases involving a "real" right of lien (droit de rétention réel), the enforceability of the
right of lien and subsequently the principle that a creditor having a right of lien over an asset included
in a sale plan “could be forced to release the asset that he legitimately retains only by the full payment
of its claim and not by the payment of a mere portion of the sale price which would be allocated to such
asset for the exercise of the creditor’s right of preference” (such being a reference to the mechanism
defined at Article L.642-12 81 to 83 for pledges and mortgages not involving a right of lien; Cass. com.,
25 November 1997, case No 95-12925: Bull. IV No 151; Cass. com., 12 April 2005, case No 00-20455;
translation for information purpose only).

Article L. 642-12 85 of the French Commercial Code has not yet been tested in court, and there remain
some lack of clarity as to the import of the fictive right on lien would be in the context of a sale plan, or
how practically it would be enforced. However, there are strong arguments to consider that the
aforementioned principles set by case-law for the "real" right of lien, before the introduction of
Article L. 642-12 85, and confirmed by that new provision, should apply to a "fictive" right of lien as well,
and in particular the right of lien attached to a pledge without dispossession:

€)) Article L. 642-12 85 itself does not make a distinction between the two types of rights of lien,

(b) the fictive right of lien would be deprived of any import if one considered that it does not have
the same effects as a real right of lien, and

(c) the Report to the President of the French Republic presenting the 2008 Ordinance (which
introduced Article L.642-12 85 in the French Commercial Code) clearly states that this new
provision shall extend to the fictive right of lien: “Further to case law, Article 115 [of the 2008
Ordinance] states that in case of a sale plan, the creditor having a right of lien cannot be satisfied
with the payment of a portion of the sale price that would be allocated for the exercise of its right
of preference (L. 642-12 of the Commercial Code). These provisions intend in particular to apply
to the creditor secured by a pledge without dispossession under Article 2286(4°) of the Civil
Code, which, since the coming into force of the Law for the Modernisation of the Economy,
benefit from a right of lien” (NOR: JUSC08224839P; translation for information purpose only).

In the event of liquidation proceedings (procédure de liquidation)

Although French law does not state it clearly, the drafting of Article L. 641-3 of the French Commercial
Code indicates that in case of liquidation proceedings, the right of lien of the creditor over the property
is not affected. In addition, pursuant to Article L. 642-20-1 indent 3 of the French Commercial Code, if
the relevant property is assigned by the liquidator outside of a sale plan (plan de cession), the effect of
the right of lien will be reported on the sale price. A logical consequence is that the creditor should be
satisfied before any other creditor.
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TAX CONSIDERATIONS
General

Potential purchasers and sellers of the Notes of any Class should be aware that they may be required
to pay taxes or documentary charges or duties in accordance with the laws and practices of the country
where the Notes are transferred or other jurisdictions. In some jurisdictions, no official statements of the
tax authorities or court decisions may be available for financial instruments such as the Notes. Potential
investors are advised not to rely upon the tax summary contained in this Prospectus but should ask for
their own tax adviser’s advice on their individual taxation with respect to the acquisition, holding, sale
and redemption of the Notes of any Class. Only these advisers are in a position to duly consider the
specific situation of the potential investor. This investment consideration has to be read in connection
with the taxation sections of this Prospectus.

Withholding and no additional payment

All payments of principal and/or interest and other assimilated revenues in respect of the Notes will be
subject to any applicable tax law in the relevant jurisdiction. Payments of principal, interest and other
assimilated revenues in respect of the Notes shall be made net of any withholding tax (if any) applicable
to the Notes in the relevant state or jurisdiction, and the Issuer, the Management Company, the
Custodian, the Swap Counterparty or the Paying Agent shall not be under any obligation to gross up
such amounts as a consequence or otherwise compensate the Noteholders for the lesser amounts the
Noteholders will receive as a result of such withholding or deduction. Any such imposition of withholding
taxes will result in the Noteholders receiving a lesser amount in respect of the payments on the Notes.
The ratings to be assigned by the Rating Agencies will not address the likelihood of the imposition of
withholding taxes (see “TERMS AND CONDITIONS OF THE NOTES — Condition 9 (Taxation)”).

If the Issuer is required at any time to deduct or withhold any amount for or on account of any tax from
any sum payable by the Issuer, under any of the Swap Agreements, the Issuer shall not be obliged to
pay to the Swap Counterparty any such additional amount.

If the Swap Counterparty is required at any time to deduct or withhold any amount for or on account of
any tax from any sum payable to the Issuer under the Swap Agreements, the Swap Counterparty shall
at the same time pay such additional amount as is hecessary to ensure that the Issuer will be paid an
amount equal to the Swap Net Amount, it would have been paid in the absence of any deduction or
withholding.

U.S. Foreign Account Tax Compliance Act Withholding

Sections 1471 through 1474 of the U.S. Internal Revenue Code (“FATCA”) impose a reporting regime
and potentially a 30 per cent. withholding tax with respect to certain payments to any non-U.S. financial
institution (a “foreign financial institution”, or “FFI” (as defined by FATCA)) unless such FFI either
(i) becomes a “Participating FFI” by entering into an agreement with the U.S. Internal Revenue Service
(IRS) to provide the IRS with certain information in respect of its account holders and investors or (ii) is
otherwise exempt from or in deemed compliance with FATCA.

The United States and a number of other jurisdictions have entered into intergovernmental agreements
to facilitate the implementation of FATCA (each, an “IGA”"). Pursuant to FATCA and the “Model 1" IGA
released by the United States, an FFl in an IGA signatory country could be treated as a non-reporting
financial institution (a “Non-Reporting FI”) not subject to withholding under FATCA on any payments it
receives if it complies with certain requirements, including ongoing reporting and due diligence
requirements. Further, under the terms of the Model 1 IGA, an FFI in a Model 1 IGA jurisdiction generally
is not required to withhold under FATCA or an IGA (or any law implementing an IGA) (any such
withholding being “FATCA Withholding”) from payments it makes. On 14 November 2013, the United
States of America and France signed an IGA largely based on the Model 1 IGA and that IGA was
adopted by the French Assemblée Nationale on 18 September 2014.

A law no. 2014-1098 dated 29 September 2014 which authorises the approval of the agreement
between France and the United States of America in order to improve international tax compliance and
to implement the law relating to tax requirements for foreign accounts (FATCA) executed in Paris on
14 November 2013 (loi autorisant I'approbation de I'accord entre le Gouvernement de la République
francaise et le Gouvernement des Etats-Unis d'Amérique en vue d'améliorer le respect des obligations
fiscales a I'échelle internationale et de mettre en ceuvre la loi relative au respect des obligations fiscales
concernant les comptes étrangers (dite « loi FATCA »)) has been published on 30 September 2014. A
decree no°2015-1 dated 2 January 2015 relating to the publication of the agreement between France
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and the United States of America in order to improve international tax compliance and to implement the
law relating to tax requirements for foreign accounts (FATCA) executed in Paris on 14 November 2013
(décret n° 2015-1 du 2 janvier 2015 portant publication de l'accord entre le Gouvernement de la
République francaise et le Gouvernement des Etats-Unis d'’Amérique en vue d'améliorer le respect des
obligations fiscales a I'échelle internationale et de mettre en ceuvre la loi relative au respect des
obligations fiscales concernant les comptes étrangers (dite « loi FATCA »)) has been published on
3 January 2015.

The Issuer may be classified as an FFI and a "Financial Institution" under the IGA between the United
States and France. It is expected to comply with French regulations implementing the IGA and therefore
expects to be a Non-Reporting FI. As such the Issuer does not expect to suffer any FATCA Withholding
on payments it receives with respect to the Rated Notes of any Class.

If an amount in respect of FATCA Withholding were to be deducted or withheld either from amounts
due to the Issuer or from interest, principal or other payments made in respect of the Rated Notes,
neither the Issuer nor any paying agent nor any other person would, pursuant to the conditions of the
Rated Notes, be required to pay additional amounts as a result of the deduction or withholding. As a
result, investors may receive less interest or principal than expected. Under the IGA, as currently
drafted, the Issuer does not expect payments made on or with respect to the Rated Notes to be subject
to withholding under FATCA.

FATCA is particularly complex. The above description is based in part on final regulations,
official guidance and the US-France IGA. Prospective investors should consult their tax advisers
on how these rules may apply to the Issuer and to payments they may receive in connection
with the Rated Notes.

REGULATORY ASPECTS AND OTHER CONSIDERATIONS
Legislative measures in response to the outbreak of COVID-19

In response to the COVID-19 outbreak, the French Parliament adopted the Emergency Law and, in
accordance with the Emergency Law, the French Government adopted the Suspension Ordinance
which provides for the freezing of certain contractual sanctions during or after the Suspension Period.

Although the measures contained in the Suspension Ordinance will not grant a moratorium or payment
holidays to Lessees under the Lease Agreements relating to the Purchased Receivables such that
payments under the Purchased Receivables will remain due during the Suspension Period, these
measures will affect the ability of the Seller to enforce those sanction rights referred to above under the
Lease Agreements relating to the Purchased Receivables in case of failure of a Lessee to satisfy its
obligations under a Lease Agreement relating to the Purchased Receivable, which could have a
material adverse impact on the amounts collected by the Issuer under the Purchased Receivables in
relation to the Suspension Period and could result in the Noteholders suffering from a risk of principal
loss and/or a reduction on the yield thereunder.

Eurosystem monetary policy operations

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 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 Arranger, the Lead Manager, any of the Transaction Parties nor any of their respective
affiliates nor 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.
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6.4

The Governing Council of the European Central Bank decided in December 2010 to implement lease-
level data reporting requirements for asset-backed securities as part of the Eurosystem's collateral
framework.

It has been agreed in Servicing Agreement that the Servicer shall ensure that such lease-level data is
made available starting on or about the Closing Date on the website of the European DataWarehouse,
for as long as such requirement is effective and to the extent it has such information available. If such
lease-level data does not comply with the European Central Bank's requirements or is not available at
any time, the Class A Notes may not be recognised as Eurosystem eligible collateral.

The Mezzanine and Junior Notes and the Units are not intended to be recognised as Eurosystem
eligible collateral.

ECB purchase programme

In September 2014, the ECB initiated an asset purchase programme whereby it envisages to bring
inflation back to levels in line with the ECB's objective to maintain the price stability in the Eurozone
and, also, to help enterprises across Europe to gain better access to credit, boost investments, create
jobs and thus support the overall economic growth. On 7 March 2019, the Governing Council indicated
that it intends to continue reinvesting, in full, the principal payments from maturing securities purchased
under the asset purchase programme for an extended period of time past the date when the Governing
Council starts raising the key ECB interest rates, and in any case for as long as necessary to maintain
favourable liquidity conditions and an ample degree of monetary accommodation (TLTRO III). On
12 September 2019, the Governing Council of the ECB decided to modify some of the key parameters
of the third series of targeted longer-term refinancing operations (TLTRO Ill) to preserve favourable
bank lending conditions, ensure the smooth functioning of the monetary policy transmission mechanism
and further support the accommodative stance of monetary policy (Decision ECB/2019/28 of 12
September 2019 amending Decision ECB/2019/21). The maturity of TLTRO Il operations has been
extended to three years as of their settlement date. This longer maturity is better aligned with that of
bank loans used to finance investment projects and thereby enhances the support that the operations
will provide to the financing of the real economy, in view of the deterioration in the economic outlook
since the maturity was originally announced in March 2019. Following the extension of the maturity of
TLTRO lll operations, counterparties were able to repay the amounts borrowed under TLTRO Il earlier
than their final maturity, at a quarterly frequency starting two years after the settlement of each
operation. These changes applied as of the first TLTRO Il operation to be allotted on 19 September
2019 and were implemented in an amendment to the Decision ECB/2019/21 of the ECB of 22 July 2019
on a third series of targeted longer-term refinancing operations. On 16 March 2020, the Governing
Council decided to increase the borrowing allowance from 30% to 50%, modify the maximum bid limit
for individual TLTROs Ill and, starting from September 2021, offer an early repayment option for
amounts borrowed under TLTROSs Il 12 months after the settlement of each operation, instead of 24
months (Decision ECB/2020/13 of 16 March 2020 amending Decision ECB/2019/21). On 30 April 2020,
the Governing Council decided to provide for a temporary reduction in interest rates applied to all
TLTROs 1l and to lower the lending performance threshold under certain conditions (Decision
ECB/2020/25 of 30 April 2020 amending Decision ECB/2019/21). In addition, on 29 January 2021, the
Governing Council amended the borrowing allowance as well as the interest rates to be applied to
TLTROs Il and introduced a new lending assessment period (Decision ECB/2021/3 of 29 January 2021
amending Decision ECB/2019/21). On 30 April 2021, the Governing Council of the ECB decided to
introduce further changes in the sanction regime related to non-compliance with the deadlines set for
submitting reports and auditor evaluations and to provide further details on the treatment of corporate
reorganisations occurring after 31 March 2021 for the purpose of calculating TLTROs Il interest rates
(Decision ECB/2021/21 of 30 April 2021 amending Decision ECB/2019/21). It remains uncertain which
effect these asset purchase programmes will have on the volatility in the financial markets and the
overall economy in the Eurozone and the wider European Union. In addition, the termination of the
asset purchase programme could have an adverse effect on the secondary market value of the Class
A Notes and the liquidity in the secondary market for the Class A Notes.

Regulatory treatment of the Notes

In Europe, the United States and elsewhere there is increased political and regulatory scrutiny of the
asset-backed securities industry. This has resulted in a number of measures for increased regulation
which are currently at various stages of implementation and which may have an adverse impact on the
regulatory capital charge to certain investors in securitisation exposures and/or the incentives for certain
investors to hold asset backed securities, and may thereby affect the liquidity of such securities.
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6.6

Investors in the Notes of any Class are responsible for analysing their own regulatory position and none
of the Issuer, the Management Company, the Custodian, the Arranger, the Lead Manager, the Seller
or the Servicer makes any representation to any prospective investor or purchaser of the Notes of any
Class regarding the regulatory capital treatment of their investment on the Closing Date or at any time
in the future.

Change of law and/or regulatory, accounting and/or administrative practices

The structure of the issue of the Notes by the Issuer and the ratings which are to be assigned to the
Rated Notes are based on French law, regulatory, accounting and administrative practice in effect as
at the date of this Prospectus, and having due regard to the expected tax treatment of all relevant
entities under French tax law as at the date of this Prospectus. No assurance can be given as to the
impact of any possible change to French law, regulatory, accounting or administrative practice in France
or to French tax law, or the interpretation or administration thereof. Likewise the terms and conditions
of each Class of Notes are based on French law in effect as at the date of this Prospectus. No assurance
can be given as to the impact of any possible judicial decision or change in French law or the official
application or interpretation of French law after the date of this Prospectus.

Basel Capital Accord and regulatory capital requirements

The Basel Committee on Banking Supervision (the “Basel Committee”) approved significant changes
to the Basel Il regulatory capital and liquidity framework in 2011 (such changes being commonly
referred to as “Basel III"). The European authorities have now incorporated the Basel Il framework into
EU law, primarily through Directive 2013/36/EU of the European Parliament and of the Council of 26
June 2013 on access to the activity of credit institutions and the prudential supervision of credit
institutions and investment firms, amending Directive 2002/87/EC and repealing Directive 2006/48/EC
and 2006/49/EC (Capital Requirements Directive — "CRD"), as amended by Directive (EU) 2019/878 of
20 May 2019 (the "CRD V"), and Regulation (EU) 575/2013 (the “CRR") as amended by Regulation
(EU) 2019/876 of 20 May 2019 (the "CRR 1I"). The changes under CRD V and CRR Il may have an
impact on the capital requirements in respect of the Notes and/or on incentives to hold the Notes for
investors that are subject to requirements that follow the relevant framework and, as a result, may affect
the liquidity and/or value of the Notes.

On 28 December 2017, Regulation (EU) 2017/2401 amending Regulation (EU) 575/2013 was
published in the Official Journal of the European Union which was intended to implement the revised
securitisation framework developed by Basel Committee on Banking Supervision (the “CRR
Amendment Regulation”). Notably, the risk weights applicable to securitisation exposures for credit
institutions and investment firms have in general substantially increased under the new securitisation
framework implemented under the CRR Amendment Regulation and the EU Securitisation Regulation
and these new risk weights have applied since 1 January 2019 or 1 January 2020, as applicable,
depending on the features of the particular securitisation exposure.

Additionally, Regulation (EU) 2015/61 of 10 October 2014 (the "LCR Regulation") sets out assumed
asset inflow and outflow rates to better reflect actual experience in times of stress. On 19 November
2018, Delegated Regulation (EU) 2018/1620 amending the LCR Regulation (the "LCR Delegated
Regulation™) entered into force, pursuant to which, inter alia, (i) the calculation of the expected liquidity
outflows and inflows on repurchase agreements, reverse repurchase agreements and collateral swaps
shall be aligned with the international liquidity standard developed by Basel Committee on Banking
Supervision; (i) the treatment of certain reserves held with third-country central banks shall be amended
and (iii) transactions exposures of securitisations, which qualify as simple, transparent and standardised
securitisations in accordance with the EU Securitisation Regulation, shall qualify as Level 2B high
quality liquid assets, if they additionally fulfil the conditions laid down in Article 13 of the LCR Regulation.
The LCR Delegated Regulation has applied since 30 April 2020.

The above changes may have negative implications on the cost of regulatory capital for certain
investors and thereby on the overall return from an investment of the Notes and the liquidity of the
Notes. In general, investors should consult their own advisers as to the regulatory capital requirements
in respect of the Notes and as to the consequences to and effect on them of any changes to the Basel
framework (including the changes described above) and the relevant implementing measures. In
particular, investors should carefully consider the effects of the change (and likely increase) to the
capital charges associated with an investment in the Notes for credit institutions and investment firms.
These effects may include, but are not limited to, a decrease in demand for the Notes in the secondary
market, which may lead to a decreased price for the Notes. It may also lead to decreased liquidity and
increased volatility in the secondary market. Prospective investors are themselves responsible for
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6.7

monitoring and assessing changes to the EU risk retention rules and their regulatory capital
requirements. No predictions can be made as to the precise effects of such matters on any investor or
otherwise.

There can be no guarantee that the regulatory capital treatment of the Notes for investors will not be
affected by any future implementation of and changes to the CRD V, or other regulatory or accounting
changes.

EU Securitisation Regulation and UK Securitisation Regulation

The EU Securitisation Regulation was published on 28 December 2017 in the Official Journal of the
European Union and applies to new note issuances since 15t January 2019. The EU Securitisation
Regulation lays down “a general framework for securitisation. It defines securitisation and establishes
due- diligence, risk-retention and transparency requirements for parties involved in securitisations,
criteria for credit granting, requirements for selling securitisations to retail clients, a ban on re-
securitisation, requirements for SSPEs as well as conditions and procedures for securitisation
repositories. It also creates a specific framework for simple, transparent and standardised (“STS")
securitisation”. It applies to “institutional investors and to originators, sponsors, original lenders and
securitisation special purpose entities”.

Pursuant to the EUWA, from 11pm (GMT) on 31 December 2020, EU regulations (including the EU
Securitisation Regulation) which previously had direct effect in the UK by virtue of the European
Communities Act 1972 were transposed into domestic law in the UK.

The Seller, as originator, is established in France and therefore does not satisfy the requirement under
Article 18 of the UK Securitisation Regulation that ‘the originator and sponsor involved in a securitisation
which is not an ABCP programme or an ABCP transaction and is considered STS must be established
in the United Kingdom’. However, under the UK Securitisation Regulation, securitisation transactions
which have been notified to ESMA prior to 1 January 2023 as meeting the requirements to qualify as
an STS-securitisation under the EU Securitisation Regulation can also qualify as an STS-securitisation
under the UK Securitisation Regulation, provided that the securitisation transaction remains on the
ESMA register and continues to meet the requirements for STS-securitisations under the EU
Securitisation Regulation.

Due diligence requirements under the EU Securitisation Regulation

Investors should be aware of the due diligence requirements under Article 5 (Due-diligence
requirements for institutional investors) of the EU Securitisation Regulation that apply to institutional
investors with an EU nexus (including credit institutions, authorised alternative investment fund
managers, investment firms, insurance and reinsurance undertakings, institutions for occupational
retirement provision and UCITS funds). Amongst other things, such requirements restrict an institutional
investor (other than the originator, sponsor or original lender within the meaning of the EU Securitisation
Regulation) from investing in securitisation positions unless, prior to holding the securitisation position:

(a) that institutional investor has verified that:

0] for certain originators, certain credit-granting standards were met in relation to the
origination of the underlying exposures;

(i)  the risk retention requirements set out in Article 6 (Risk retention) of the EU Securitisation
Regulation are being complied with; and

(i) information required by Article 7 (Transparency requirements for originators, sponsors
and SSPEs) of the EU Securitisation Regulation has been made available in accordance
with the frequency and modulations provided in that Article; and

(b) that institutional investor has carried out a due diligence assessment which enables it to assess
the risks involved, which shall include at least (among other things) the risk characteristics of
its securitisation position and the underlying exposures of the securitisation, and all the
structural features of the Securitisation Transaction that can materially impact the performance
of its securitisation position.

In addition, under Article 5(4) of the EU Securitisation Regulation, an institutional investor (other than
the originator, sponsor or original lender) holding a securitisation position shall at least establish
appropriate written procedures that are proportionate to the risk profile of the securitisation position and,

40



where relevant, to the institutional investor's trading and non-trading book, in order to monitor, on an
ongoing basis, compliance with its due diligence requirements and the performance of the securitisation
position and of the underlying exposures.

Depending on the approach in the relevant EU Member State, failure to comply with one or more of the
due diligence requirements may result in penalties including fines, other administrative sanctions and
possibly criminal sanctions. In the case of those institutional investors subject to regulatory capital
requirements, penalty capital charges may also be imposed on the securitisation position (i.e., notes)
acquired by the relevant institutional investor.

Aspects of the requirements and what is or will be required to demonstrate compliance to national
regulators remain unclear and are still evolving. Prospective investors who are uncertain as to the
requirements that will need to be complied with in order to avoid the consequences of the non-
compliance should seek guidance or feedback from their regulator.

The institutional investor due diligence requirements described above apply in respect of the Notes.
With respect to the commitment of the Seller to retain a material net economic interest in the
securitisation and with respect to the information to be made available by the Issuer, Seller or another
relevant party, please see the statements set out in section “SECURITISATION REGULATIONS
COMPLIANCE". Relevant institutional investors are required to independently assess and determine
the sufficiency of the information described elsewhere in this Prospectus for the purposes of complying
with Article 5 (Due-diligence requirements for institutional investors) of the EU Securitisation Regulation
and any corresponding national measures which may be relevant to investors. UK institutional investors
in particular should refer to “Due Diligence Requirements under the UK Securitisation Regulation”
below.

To ensure that the Securitisation Transaction will comply with any changes in the requirements provided
by the EU Securitisation Regulation after the Closing Date, including as a result of the adoption of any
Regulatory Technical Standards, or any other legislation or delegated regulation or official guidance in
relation thereto which entered into force after the Closing Date, the Issuer, the Seller, the Servicer and
the other Transaction Parties will be entitled, without any consent or sanction of the Noteholders, to
change the Transaction Documents as well as the Conditions, in accordance with amendment
provisions in the Transaction Documents and the Conditions, to comply with such requirements
provided that such modification is required solely for such purpose and has been drafted solely to such
effect (see Condition 13(b)(C)).

UK Affected Investors should refer to "RISK FACTORS— Due Diligence Requirements under the UK
Securitisation Regulation” below.

Due Diligence Requirements under the UK Securitisation Regulation

In order to smooth the transition from the EU Securitisation Regulation regime to that under the UK
Securitisation Regulation, the UK regulators have put various transitional provisions in place until 31
March 2022, or such later date as specified by the FCA under its temporary transitional powers under
Part 7 of the Financial Services and Markets Act 2000 (Amendment) (EU Exit) Regulations 2019
(the “Standstill Period”). In certain cases, UK regulated entities can continue to comply with the
previous requirements under the EU Securitisation Regulation instead of the UK Securitisation
Regulation. In particular, UK originators, sponsors and SSPEs may use the standardised reporting
templates developed by ESMA for the purpose of Article 7 (Transparency requirements for originators,
sponsors and SSPEs) of the EU Securitisation Regulation, rather than the standardised reporting
templates adopted by the FCA for the purpose of Article 7 (Transparency requirements for originators,
sponsors and SSPESs) of the UK Securitisation Regulation, during the Standstill Period.

The UK Securitisation Regulation includes due diligence requirements which are applicable to UK
Affected Investors in a securitisation.

In respect of the due diligence requirements under Article 5 (Due-diligence requirements for institutional
investors) of the UK Securitisation Regulation, potential investors should note in particular that:

. in respect of the risk retention requirements set out in Article 6 (Risk retention) of the UK
Securitisation Regulation, in accordance with (i) Article 6(3)(a) of EU Securitisation Regulation
and (ii) Article 6(3)(a) of the UK Securitisation Regulation (as such article is interpreted and
applied on the date hereof and not taking into account any relevant national measures), as at the
Closing Date the Seller will hold a material net economic interest in the Securitisation Transaction
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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; and

. in respect of the transparency requirements set out in Article 7 (Transparency requirements for
originators, sponsors and SSPESs) of the UK Securitisation Regulation, neither the Management
Company nor the Seller intend to provide any information to investors in the form required under
the UK Securitisation Regulation, provided that in the event that the information made available
to investors by the Reporting Entity in accordance with Article 7 of the EU Securitisation
Regulation, the Disclosure RTS and the Disclosure ITS is no longer considered by the relevant
UK regulators to be sufficient in assisting UK Affected Investors in complying with the UK due
diligence requirements, the Seller, as originator, will, in its sole discretion, use commercially
reasonable endeavours to take such further reasonable action as may be required for the
provision of information to assist any relevant UK Affected Investors in connection with the
compliance by such UK Affected Investors with 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 Transaction is or will be sufficient to meet such requirements, and also what view the
relevant UK regulators might take.

Prospective investors should be aware that, whilst at the date of this Prospectus the requirements under
the EU Securitisation Regulation and the UK Securitisation Regulation are very similar, the
requirements under the EU Securitisation Regulation and the UK Securitisation Regulation may diverge
in the future. No assurance can be given that the information included in this Prospectus or provided by
the Seller or the Management Company in accordance with the EU Securitisation Regulation will be
sufficient for the purposes of assisting such UK institutional investors in complying with their due
diligence obligations under Article 5 (Due-diligence requirements for institutional investors) of the UK
Securitisation Regulation.

Each prospective investor that is a UK Affected Investor is required to independently assess and
determine whether the undertaking by the Seller, as originator, to retain a material net economic interest
of at least five (5) per cent. in the securitised exposures in this Securitisation Transaction in accordance
with Article 6(3)(a) of the UK Securitisation Regulation (as such article is interpreted and applied on the
date hereof and not taking into account any relevant national measures) as described in section
“SECURITISATION REGULATIONS COMPLIANCE - Retention Requirements under the EU
Securitisation Regulation and the UK Securitisation Regulation”, the information in the Prospectus
generally and the information to be provided in the relevant reports by the Reporting Entity is sufficient
for the purposes of complying with the UK due diligence requirements, the requirements of Article 7 of
the UK Securitisation Regulation or any additional measures which may be introduced by the FCA
and/or the PRA, and none of the Seller, as originator, the Issuer or any other party to this Securitisation
Transaction makes any representation that the information described above or in this Prospectus
generally is sufficient in all circumstances for such purpose.

Failure by a UK Affected Investor to comply with the UK due diligence requirements with respect to an
investment in the Notes offered by this Prospectus may result in the imposition of a penalty regulatory
capital charge on that investment or of other regulatory sanctions by the competent authority of such
UK Affected Investor. The UK Securitisation Regulation and any other changes to the regulation or
regulatory treatment of the Notes for some or all investors may negatively impact the regulatory position
of any UK Affected Investor and have an adverse impact on the value and liquidity of the Notes offered
by this Prospectus. Prospective investors that are UK Affected Investors should analyse their own
regulatory position, and should consult with their own investment and legal advisers regarding
application of, and compliance with, the UK due diligence requirements or any other corresponding
national measures which may be relevant and the suitability of the Notes for investment.

Retention Requirements under the EU Securitisation Regulation and the UK Securitisation
Regulation

The Seller, as “originator” for the purposes of Article 6(1) of the EU Securitisation Regulation and Article
6(1) of the UK Securitisation Regulation (as such article is interpreted and applied on the date hereof
and not taking into account any relevant national measures) has undertaken that, for so long as any
Rated Note remains outstanding, it will (i) retain on an ongoing basis a material net economic interest
in the securitisation of not less than five (5) per cent. in accordance with Article 6(3)(a) of the EU
Securitisation Regulation and Article 6(3)(a) of the UK Securitisation Regulation (as such article is
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interpreted and applied on the date hereof and not taking into account any relevant national measures),
(i) at all relevant times comply with the requirements of Article 7(1)(e)(iii) of the EU Securitisation
Regulation by confirming in the Investor Reports the risk retention of the Seller as contemplated by
Article 6(1) of the EU Securitisation Regulation, (iii) not change the manner in which it retains such
material net economic interest, except to the extent permitted by the EU Securitisation Regulation and
(iv) not sell, hedge or otherwise enter into any credit risk mitigation, short position or any other credit
risk hedge with respect to its retained material net economic interest, except to the extent permitted by
the EU Securitisation Regulation.

The Seller will retain on an ongoing basis a material net economic interest of not less than five (5) per
cent. in the securitisation through the retention of not less than five (5) per cent. of the nominal value 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 and the Class G Notes as required by Article 6(3)(a) of the EU Securitisation Regulation
and Article 6(3)(a) of the UK Securitisation Regulation (as such article is interpreted and applied on the
date hereof and not taking into account any relevant national measures).

With respect to the commitment of the Seller to retain on an ongoing basis a material net economic
interest in the securitisation as contemplated by Article 6 (Risk retention) of the EU Securitisation
Regulation and Article 6 (Risk retention) of the UK Securitisation Regulation (as such article is
interpreted and applied on the date hereof and not taking into account any relevant national measures)
(see section “SECURITISATION REGULATIONS COMPLIANCE — Retention Requirements under the
EU Securitisation Regulation and the UK Securitisation Regulation”), prospective investors are required
independently to assess and determine the sufficiency of the information described in this Prospectus,
in any Investor Report and otherwise for the purposes of complying with Article 5 (Due-diligence
requirements for institutional investors) of the EU Securitisation Regulation and Article 5 (Due-diligence
requirements for institutional investors) of the UK Securitisation Regulation. None of the Issuer, the
Management Company, the Custodian, the Arranger, the Lead Manager, the Seller or the Servicer
makes any representation that the information described above is sufficient in all circumstances for
such purposes.

Furthermore, investors should be aware of the EU risk retention and due diligence requirements which
apply pursuant to Article 5(1)(c) of the EU Securitisation Regulation, in respect of various types of EU
regulated investors including institutions for occupational retirement, credit institutions, authorised
alternative investment fund managers, investment firms, insurance and reinsurance undertakings and
UCITS funds. UK Affected Investors should refer to “Due Diligence Requirements under the UK
Securitisation Regulation" above.

STS-securitisation under the EU Securitisation Regulation

The Securitisation Transaction is intended to qualify as an STS-securitisation within the meaning of
Article 18 (Use of the designation ‘simple, transparent and standardised securitisation’) of the EU
Securitisation Regulation. The Seller, as originator, will submit an STS notification to ESMA in
accordance with Article 27 (STS notification requirements) of the EU Securitisation Regulation on the
Closing Date, pursuant to which compliance with the requirements of Articles 19 to 22 of the EU
Securitisation Regulation will be notified with the intention that the Securitisation Transaction is to be
included in the list administered by ESMA within the meaning of Article 27(5) of the EU Securitisation
Regulation. The Seller, as originator, and the Issuer have used the service of PCS, a third party
authorised pursuant to Article 28 (Third party verifying STS compliance) of the EU Securitisation
Regulation, to verify whether the Securitisation Transaction complies with Articles 19 to 22 of the EU
Securitisation Regulation and the compliance with such requirements is expected to be verified by PCS
on the Closing Date (see “6.8 Reliance on verification by PCS”).

Although the Securitisation Transaction has been structured to comply with the requirements for STS
securitisations, and compliance is expected to be verified by PCS on the Closing Date, no assurance
can be given that it has or will continue to have this status throughout its lifetime. Non-compliance with
such status may result in higher capital requirements for investors. Furthermore, non-compliance could
result in various administrative sanctions and/or remedial measures being imposed on the Issuer or the
Seller which may be payable or reimbursable by the Issuer or the Seller. As each of the Priority of
Payments do not foresee a reimbursement of the Issuer for the payment of any of such administrative
sanctions and/or remedial measures, the repayment of the Notes may be adversely affected.

The criteria to qualify as an STS-securitisation may change over time or parties on which the Issuer
relies in order for the Notes to continue to meet such criteria may fail to perform their obligations under
the Transaction Documents. In addition, no assurance can be given on how competent authorities will
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interpret and apply the STS-securitisation criteria. Furthermore any international or national regulatory
guidance may be subject to change over time. Therefore what is or will be required in future to
demonstrate compliance with the STS-securitisation criteria with respect to national regulators remains
unclear.

Investors should therefore make themselves aware of the requirements of the EU Securitisation
Regulation (and any corresponding implementing rules made at the national level), where applicable to
them, in addition to any other regulatory requirements applicable to them with respect to their investment
in the Notes. Prospective and relevant investors are required to independently assess and determine
the sufficiency of the information described above for the purposes of complying with any relevant
requirements.

Noteholders and potential investors should verify the current status of the Securitisation Transaction on
the website of ESMA.

None of the Issuer, the Management Company, the Custodian, the Arranger, the Lead Manager, the
Seller, the Servicer or any of the Transaction Parties or any of their respective affiliates:

(a) gives any representation (whether express or implied), warranty, confirmation or guarantee to
any investor in the Notes that (i) the Securitisation Transaction will satisfy all requirements set
out in the EU Securitisation Regulation to qualify as “simple, transparent and standard”
securitisation within the meaning of the EU Securitisation Regulation at any point in time in the
future, (ii) the information described in this Prospectus, or any other information which may be
made available to investors, are or will be sufficient for the purposes of any institutional
investor's compliance with any investor requirement set out in Article 5 (Due-diligence
requirements for institutional investors) of the EU Securitisation Regulation or Article 5 (Due-
diligence requirements for institutional investors) of the UK Securitisation Regulation, (iii)
investors in the Notes shall have the benefit of Articles 260, 262 and 264 of the CRR as
respectively referred to in paragraph 2 of Article 243 (Criteria for STS securitisations qualifying
for differentiated capital treatment) of the CRR from the Closing Date until the full amortisation
of the Notes. Please refer to sub-section “Treatment of STS securitisations” below; and

(b) has or shall have any liability to any prospective investor or any other person for any
insufficiency of such information or any non-compliance by any such person with the due
diligence and retention rules set out in Article 5 (Due-diligence requirements for institutional
investors) of the EU Securitisation Regulation or Article 5 (Due-diligence requirements for
institutional investors) of the UK Securitisation Regulation or any other applicable legal,
regulatory or other requirements, or (iii) has any obligation to provide any further information or
take any other steps that may be required by any institutional investor to enable compliance by
such person with the requirements of any due diligence and investor requirement or any other
applicable legal, regulatory or other requirements.

STS-securitisation under the UK Securitisation Regulation

This Securitisation Transaction is not intended to be designated as a simple, transparent and
standardised securitisation for the purposes of the UK Securitisation Regulation (a “UK STS
Securitisation”). However, under the UK Securitisation Regulation, securitisation transactions which
have been notified to ESMA prior to 1 January 2023 as meeting the requirements to qualify as an STS-
securitisation under the EU Securitisation Regulation can also qualify as an STS-securitisation under
the UK Securitisation Regulation, provided that the securitisation transaction remains on the ESMA
register and continues to meet the requirements for STS-securitisations under the EU Securitisation
Regulation.

Prospective UK Affected Investors are themselves responsible for analysing their own regulatory
position, and should consult their own advisers in this respect and should consider (and where
appropriate, take independent advice on) the consequence from a regulatory perspective of this
Securitisation Transaction not being considered a UK STS Securitisation under the UK Securitisation
Regulation, or it being deemed to satisfy the requirements for STS-securitisations for the purposes of
the UK Securitisation Regulation as a result of meeting the requirements to qualify as an STS-
securitisation under the EU Securitisation Regulation and being so notified and included in the ESMA
list described above. No assurance can be provided that this Securitisation Transaction does or will
continue to meet the requirements to qualify as an STS-securitisation under the EU Securitisation
Regulation or under the UK Securitisation Regulation (as described above) at any point in time in the
future.

44



6.8

6.9

UK CRR assessment

No assessment has been made with respect to compliance with any requirements of the CRR, as it
forms part of UK domestic law by virtue of the EUWA (as amended), or with article 7 and 13 of
Regulation (EU) 2017/2401 of the European Parliament and of the Council of 12 December 2017
amending Regulation (EU) No 575/2013 on prudential requirements for credit institutions and
investment firms, as it forms part of UK domestic law by virtue of the EUWA (as amended).

Reliance on verification by PCS

The Seller, as originator, and the Issuer, as SSPE, have used the services of PCS, a third party
authorised pursuant to Article 28 (Third party verifying STS compliance) of the EU Securitisation
Regulation, to (i) verify whether the Securitisation Transaction complies with Articles 19 to 22 of the EU
Securitisation Regulation, (ii) to assess compliance of the Notes with the criteria set forth in the CRR
regarding STS-securitisations (the “CRR Assessment”) and the criteria set forth in the LCR Delegated
Regulation regarding STS-securitisations that are Level 2B securitisations (the “LCR Assessment”)
and the compliance with such requirements is expected to be verified by PCS on the date of this
Prospectus. However, none of the Issuer, BNP Paribas Lease Group (in its capacity as the Seller and
the Servicer), the Reporting Entity, the Lead Manager and the Arranger gives any explicit or implied
representation or warranty as to (i) inclusion in the list administered by ESMA within the meaning of
Article 27 (STS notification requirements) of the EU Securitisation Regulation, (ii) that the Securitisation
Transaction does or continues to comply with the EU Securitisation Regulation, (iii) that this
Securitisation Transaction does or continues to be recognised or designated as 'STS' or 'simple,
transparent and standardised' within the meaning of Article 18 (Use of the designation ‘simple,
transparent and standardised securitisation’) of the EU Securitisation Regulation afer the date of this
Prospectus, (iv) that the Notes do or will continue to comply with CRR regarding STS-securitisations,
the criteria set forth in the LCR Delegated Regulation regarding STS-securitisations that are Level 2B
securitisations after the date of this Prospectus.

The verification by PCS does not affect the liability of the Seller, as originator and the Issuer, as SSPE
in respect of their legal obligations under the EU Securitisation Regulation. Furthermore, the use of
such verification by PCS shall not affect the obligations imposed on institutional investors as set out in
Article 5 (Due-diligence requirements for institutional investors) of the EU Securitisation Regulation.
Notwithstanding PCS’ verification of compliance of a securitisation with Articles 19 to 22 of the EU
Securitisation Regulation, such verification by PCS does not ensure the compliance of a securitisation
with the general requirements of the EU Securitisation Regulation. A verification does not remove the
obligation placed on investors to assess whether a securitisation labelled as 'STS' or 'simple,
transparent and standardised' has actually satisfied the criteria. Investors must not solely or
mechanistically rely on any STS notification or PCS’ verification to this extent.

The Seller, as originator, will include in its notification pursuant to Article 27(1) of the EU Securitisation
Regulation, a statement that compliance of the Securitisation Transaction with Articles 19 to 22 of the
EU Securitisation Regulation has been verified by PCS.

The designation of the Securitisation Transaction as an STS-securitisation is not a recommendation to
buy, sell or hold securities. It is not investment advice whether generally or as defined under MiFID I
and it is not a credit rating whether generally or as defined under the CRA Regulation or Section 3(a)
of the United States Securities Exchange Act of 1934 (as amended).

By designating the Securitisation Transaction as an STS-securitisation, no views are expressed about
the creditworthiness of the Notes or their suitability for any existing or potential investor or as to whether
there will be a ready, liquid market for the Notes.

Exchange rates and exchange controls

The Issuer will pay principal and interest, if any, on the Notes of any Class in euros. This presents
certain risks relating to currency conversions if an investor’s financial activities are denominated
principally in a currency or currency unit other than euros. These include the risk that exchange rates
may significantly change (including changes due to devaluation of the euro or revaluation of the
investor's currency) and the risk that authorities with jurisdiction over the investor's currency may
impose or modify exchange controls. An appreciation in the value of the investor’s currency relative to
euro would decrease (1) the investor's currency-equivalent yield on the Notes, (2) the investor's
currency-equivalent value of the principal payable on the Notes and (3) the investor's currency-
equivalent market value of the Notes of any Class.
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Government and monetary authorities may impose (as some have done in the past) exchange controls
that could adversely affect an applicable exchange rate and/or restrict the convertibility or transferability
of currencies within and/or outside of a particular jurisdiction. As a result, investors may receive less
interest or principal than expected, or receive it later than expected or not at all.

Risks relating to benchmarks and future discontinuance of EURIBOR and any other benchmark
may adversely affect the value of the Floating Rate Notes which reference EURIBOR

Various benchmarks (including interest rate benchmarks such as EURIBOR and EONIA) have been
the subject of national and international regulatory guidance and proposals for reform. Some of these
reforms are already effective such as the Benchmark Regulation, whilst others are still to be
implemented. Further to these reforms, a transitioning away from the IBORs to 'risk-free rates' is
expected. An example of such a rate is the euro short-term rate (“€STR”"), which is a rate based on
transaction data available to the Eurosystem. €STR reflects the wholesale euro unsecured overnight
borrowing costs of euro area banks and complements existing benchmark rates produced by the private
sector, serving as a backstop reference rate. The ECB published €STR for the first time on 2 October
2019. As of the Closing Date the interest payable on the Floating Rate Notes will be determined by
reference to EURIBOR.

Under the Benchmark Regulation, new requirements apply with respect to the provision of a wide range
of benchmarks (including EURIBOR), the contribution of input data to a benchmark and the use of a
benchmark within the European Union. In particular, the Benchmark Regulation, among other things,
(i) requires benchmark administrators to be authorised or registered (or, if non-EU-based, to be subject
to an equivalent regime or otherwise recognised or endorsed) and to comply with extensive
requirements in relation to the administration of benchmarks and (ii) prevent certain uses by EU-
supervised entities of benchmarks of administrators that are not authorised or registered (or, if non-EU-
based, deemed equivalent or recognised or endorsed).

These reforms and other pressures (including from regulatory authorities) may cause one or more
benchmarks to disappear entirely, to perform differently than in the past (as a result of a change in
methodology or otherwise), create disincentives for market participants to continue to administer or
participate in certain benchmarks or have other consequences which cannot be predicted. Moreover,
any significant change to the setting or existence of EURIBOR or any other relevant benchmark could
affect the ability of the Issuer to meet its obligations under the Floating Rate Notes and could have a
material adverse effect on the value or liquidity of, and amounts payable under, the Floating Rate Notes.

Investors should note the various circumstances in which a modification may be made to the Conditions
of the Floating Rate Notes, the Swap Agreements or any other Transaction Documents for the purpose
of changing the base rate or such other related or consequential amendments as are necessary to
facilitate such change (a “Base Rate Modification”). These circumstances broadly relate to the
disruption, discontinuation or cessation of EURIBOR, but also specifically include, inter alia, any public
statements by the EURIBOR administrator or certain regulatory bodies that EURIBOR will be
discontinued or may no longer be used, and a Base Rate Maodification may also be made if the
Management Company reasonably expects any of these events to occur within six months of the
proposed effective date of the Base Rate Modification, subject to certain conditions. There can be no
assurance that any such amendment will mitigate the interest rate risk or result in an effective
replacement methodology for determining the reference rate on the Floating Rate Notes. Investors
should note that the Management Company shall be obliged, without any consent or sanction of the
Noteholders, to proceed with any modification (other than in respect of a Basic Terms Modification) to
the Conditions and/or any Transaction Document that the Issuer considers necessary or as proposed
by the Swap Counterparty for the purpose of changing the screen rate or the base rate that then applies
in respect of the Floating Rate Notes and the Swap Agreements as adjusted to reduce or eliminate, to
the extent reasonably practicable, any transfer of economic value as a result of such replacement by
taking into account any Adjustment Spread and making such other related or consequential
amendments as are necessary or advisable to facilitate such change.

If Noteholders of any Class representing at least ten (10) per cent. of the aggregate Principal Amount
Outstanding of any Class of Floating Rate Notes then outstanding have notified the Management
Company (acting on behalf of the Issuer) or the Paying Agent in writing (or otherwise in accordance
with the then current practice of any applicable clearing system through which such Floating Rate Notes
may be held) within the natification period referred to above that they do not consent to the proposed
Base Rate Modification, then such modification will not be made unless an Extraordinary Resolution of
the holders of any Class of Floating Rate Notes then outstanding is passed in favour of such modification
in accordance with Condition 12 (Meetings of Noteholders) provided that objections made in writing to
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the Issuer other than through the applicable clearing system must be accompanied by evidence to the
Issuer’s satisfaction (having regard to prevailing market practices) of the relevant Noteholder's holding
of any Class of Floating Rate Notes.

For further details see Condition 13(c) (Additional Right of Modification without Noteholders’ consent in
relation to EURIBOR Discontinuation or Cessation).

Any of the above matters (including an amendment to change the base rate) or any other significant
change to the setting or existence of EURIBOR could affect the ability of the Issuer to meet its
obligations under the Floating Rate Notes and/or could have a material adverse effect on the value or
liquidity of, and the amount payable under, the Floating Rate Notes. Changes in the manner of
administration of EURIBOR could result in amendments to the Conditions of the Floating Rate Notes
and the Swap Agreements in line with Condition 13(c) (Additional Right of Modification without
Noteholders’ consent in relation to EURIBOR Discontinuation or Cessation) of the Floating Rate Notes.
No assurance may be provided that relevant changes will not be made to EURIBOR or any other
relevant benchmark rate and/or that such benchmarks will continue to exist. Investors should consider
these matters when making their investment decision with respect to the Floating Rate Notes. Any such
consequences could have adverse effect on the marketability of, and return on, such Floating Rate
Notes.

EMIR and EMIR Refit Regulation

The Issuer will be entering into swap transactions. EMIR and its various delegated regulations and
technical standards impose a range of obligations on parties to “over-the-counter” (“OTC") derivative
contracts according to whether they are “financial counterparties” such as investment firms, alternative
investment funds, credit institutions and insurance companies, or other entities which are “non-financial
counterparties” (or third country entities equivalent to “financial counterparties” or “non-financial
counterparties”).

Financial counterparties (as defined in EMIR) will be subject to a general obligation to clear through a
duly authorised or recognised central counterparty (the “clearing obligation™) all "eligible” OTC
derivative contracts entered into with other counterparties subject to the clearing obligation. They must
also report the details of all derivative contracts to a trade repository (the “reporting obligation™) (in
which respect the Issuer may appoint one or more reporting delegates) and undertake certain risk
mitigation techniques in respect of OTC derivative contracts which are not cleared by a central
counterparty such as timely confirmation of terms, portfolio reconciliation and compression and the
implementation of dispute resolution procedures (the “risk mitigation obligations”). Non cleared OTC
derivatives entered into by financial counterparties must also be marked to market and collateral must
be exchanged (the “margin requirement”). To the extent that the Issuer becomes a financial
counterparty, this may lead to a termination of the Swap Agreements.

Non-financial counterparties (as defined in EMIR) are exempted from the clearing obligation and certain
additional risk mitigation obligations (such as the posting of collateral) provided the gross notional value
of all derivative contracts entered into by the non-financial counterparty and other non-financial entities
within its "group” (as defined in EMIR), excluding eligible hedging transactions, does not exceed certain
thresholds (per asset class of OTC derivatives). If the Issuer is considered to be a member of a "group”
(as defined in EMIR) and if the aggregate notional value of OTC derivative contracts entered into by the
Issuer and any non-financial entities within such group exceeds the applicable thresholds, the Issuer
would be subject to the clearing obligation or, if the relevant contract is not a type required to be cleared,
to the risk mitigation obligations, including the margin requirement.

If the Issuer exceeds the applicable thresholds and its swaps become subject to mandatory clearing,
this may lead to a termination of the Swap Agreements. Additionally, if the Issuer becomes subject to
the clearing obligation or the margin requirement, it is unlikely that it would be able to comply with such
requirements, which would adversely affect the Issuer's ability to hedge its interest rate risk. As a result
of such increased costs, additional regulatory requirements and limitations on ability of the Issuer to
hedge interest rate risk, the amounts payable to Noteholders may be negatively affected.

It should be noted that further changes have been made to the EMIR framework by Regulation (EU)
2019/834 amending EMIR, (the "EMIR Refit Regulation"), which entered into force on 17 June 2019.
The EMIR Refit Regulation makes certain changes including introducing a new category of "small
financial counterparty”, delegated reporting and changes to the NFC+ calculation whereby an NFC+
would only have to clear relevant derivatives contracts in the asset class(es) in which the NFC+ exceeds
the specified clearing thresholds. Although the EMIR Refit Regulation has resulted in an expansion of
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the definition of financial counterparty, the amended financial counterparty definition specifically
excludes from its scope securitisation special purpose entities. However, no assurances can be given
that any future changes made to EMIR, including technical standards published under EMIR Refit
Regulation, would not cause the status of the Issuer to change and lead to more administrative burdens
and higher costs for the Issuer which may in turn reduce the amounts available to make payments with
respect to the Notes.

In respect of the reporting obligation, the Issuer has delegated such reporting to each Swap
Counterparty. Pursuant to Article 12(3) of EMIR any failure by a party to comply with the rules under
Title 11 of EMIR should not make the Swap Agreements invalid or unenforceable. However, if any party
fails to comply with the rules under EMIR it may be liable for a fine. If such a fine is imposed on the
Issuer, the Issuer may have insufficient funds to pay its liabilities in full.

Investors should consult their own independent advisers and make their own assessment about the
potential risks posed by EMIR in making any investment decision in respect of the Notes.

European Bank Recovery and Resolution Directive and Single Resolution Mechanism

On 15 May 2014, the European Parliament and the Council of the European Union adopted Directive
2014/59/EU establishing a framework for the recovery and resolution of credit institutions and
investment firms (the “Bank Recovery and Resolution Directive” or “BRRD”). The BRRD provides
authorities with a credible set of tools to intervene sufficiently early and quickly in an unsound or failing
institution so as to ensure the continuity of the institution’s critical financial and economic functions,
while minimising the impact of an institution's failure on the economy and financial system.

Regulation (EU) No 806/2014 of the European Parliament and of the Council of 15 July 2014
establishing uniform rules and a uniform procedure for the resolution of credit institutions and certain
investment firms in the framework of a Single Resolution Mechanism and a Single Resolution Fund and
amending Regulation (EU) No 1093/2010 (the “SRM Regulation”) has established a centralised power
of resolution with the Single Resolution Board and to the national resolution authorities. Starting on 1
January 2015, the Single Resolution Board works in close cooperation with the Autorité de contréle
prudentiel et de résolution (the “ACPR?”), in particular in relation to the elaboration of resolution planning.
Since 1 January 2016 it assumes full resolution powers.

Credit institutions (or other banking entities subject to BRRD) which have been designated as a
significant supervised entity for the purposes of Article 49(1) of Regulation (EU) No 468/2014 of 16 April
2014 of the ECB establishing the framework for cooperation within the Single Supervisory Mechanism
between the ECB and national competent authorities and with national designated authorities (the “SSM
Framework Regulation”) are subject to the direct supervision of the European Central Bank in the
context of the Single Supervisory Mechanism and therefore to the SRM Regulation. The SRM
Regulation mirrors the BRRD and, to a large part, refers to the BRRD so that the Single Resolution
Board is able to apply the same powers that would otherwise be available to the relevant national
resolution authority.

If at any time any resolution powers would be used by the ACPR or, as applicable, the Single Resolution
Board or any other relevant authority in relation to any of the Transaction Parties under the BRRD and
the relevant provisions of the French Monetary and Financial Code or otherwise, this could adversely
affect the proper performance by each of the Transaction Parties under the Transaction Documents
and result in losses to, or otherwise affect the rights of, the Noteholders and/or could affect the market
value and the liquidity of the Notes and/or the credit ratings assigned to the Rated Notes.

In particular, pursuant to Article L. 613-50-3 | of the French Monetary and Financial Code, Articles L.
211-36-1to L. 211-38 of the French Monetary and Financial Code (which govern the collateral financial
guarantees (garanties financieres) under French law) will not prevent (ne font pas obstacle) the
implementation of measures decided (application des mesures imposées) in accordance with the
provisions of the French Monetary and Financial Code relating to resolution measures.

The potential effects of Article L. 613-50-3 I. of the French Monetary and Financial Code are mitigated
by Article L. 613-57-1 IV of the French Monetary and Financial Code (which has implemented in French
law the provisions of Article 79 of the BRRD entitled “Protection for structured finance arrangements
and covered bonds”) “the assets, rights and liabilities which constitute all or part of a structured finance
arrangement to which is participating an entity which is subject to a resolution procedure can neither be
partially transferred nor amended or terminated by the enforcement of a resolution measure” (Les biens,
droits et obligations qui constituent tout ou partie d'un mécanisme de financement structuré auquel
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participe une personne soumise a la procédure de résolution ne peuvent pas étre partiellement
transférés ni étre modifiés ou résiliés par I'exercice d'une mesure de résolution).

If BNP Paribas Lease Group were subject to a resolution measure decided by the Single Resolution
Board and/or the ACPR and assuming the Issuer and the transactions governed by the Transaction
Documents may be considered as a “structured finance arrangement” (mécanisme de financement
structuré) within the meaning of Article L. 613-57-1 IV of the French Monetary and Financial Code, the
Liquidity Reserve Deposit, the Maintenance Reserve Deposit and any collateral which may have been
posted by the Swap Counterparty under the Swap Agreements should not be included in the resolution
plan of BNP Paribas Lease Group and the Issuer would not be under an obligation to release the
Liquidity Reserve Deposit, the Maintenance Reserve Deposit and any collateral which may have been
posted by the Swap Counterparty under the Swap Agreements as a consequence.

Pursuant to Article L. 613-57-1 | of the French Monetary and Financial Code, the “structured finance
arrangements” (mécanismes de financement structuré) will be defined by a decree. At the date of this
Prospectus, no decree has been published. It should be noted that the term “securitisation” is not used
or referred to in Article L. 613-57-1 IV of the French Monetary and Financial Code which has
implemented in French law the provisions of Article 79 of the BRRD. This term “securitisation” is used
in point (f) of Article 76(2) of the BRRD which is referred to in Article 79 of BRRD. Given (a) such
reference to “securitisations” in Article 76 of BRRD is made as follows “(f) structured finance
arrangements, including securitisations [....]" and (b) Article 79 of the BRRD is drafted as follows:
“Member States shall ensure that there is appropriate protection for structured finance arrangements
including arrangements referred to in point (f) of Article 76(2)”, it can be considered that “securitisation”
is implicitly but necessarily included in the concept of “structured finance arrangement” (mécanisme de
financement structuré) which is used in Article L. 613-57-1 IV of the French Monetary and Financial
Code because this concept is a pure translation of the concept of “structured finance arrangement”
which is used in Article 76(2) of BRRD and which includes “securitisations”. More clarity on this
particular aspect will be available when the decree referred to in Article L. 613-57-1 | of the French
Monetary and Financial Code to define the “structured finance arrangements” (mécanismes de
financement structuré) shall be published.

As of 1 July 2021, BNP Paribas Lease Group is on the “List of significant supervised entities” in
accordance with Article 6(4) of the Council Regulation (EU) No 1024/2013 of 15 October 2013
conferring specific tasks on the European Central Bank concerning policies relating to the prudential
supervision of credit institutions which has been produced by the European Central Bank and which
are under the direct supervision of the European Central Bank and therefore, pursuant to the SRM
Regulation, BNP Paribas Lease Group is under the direct responsibility of the Single Resolution Board.

The Management Company believes that the risks described above are the principal risks inherent in
the Securitisation Transaction for Noteholders as at the date of this Prospectus, but the inability of the
Issuer to pay interest, principal or other amounts on or in connection with the Notes may occur for other
reasons and the Management Company does not represent that the above statements regarding the
risks relating to the Notes are exhaustive. Although the Management Company believes that the various
structural elements described in this Prospectus lessen some of these risks for Noteholders, there can
be no assurance that these measures will be sufficient to ensure payment to Noteholders of interest,
principal or any other amounts on or in connection with the Notes on a timely basis or at all.
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AVAILABLE INFORMATION

The Issuer is subject to the informational requirements of Articles L. 214-171 and L. 214-175 of the French
Monetary and Financial Code and the applicable provisions of the AMF General Regulations as set out in section
“Information relating to the Issuer”.

EU SECURITISATION REGULATION

Information shall be made available to the holders of the Notes, to the competent authorities referred to in
Article 29 (Designation of competent authorities) of the EU Securitisation Regulation and, upon request, to
potential investors pursuant to Article 7 (Transparency requirements for originators, sponsors and SSPEs) and
Article 22 (Requirements relating to transparency) of the EU Securitisation Regulation as set out in
“Securitisation Regulations Compliance”.

ISSUER REGULATIONS

By subscribing to or purchasing a Note issued by the Issuer, each holder of such Note agrees to be bound by
the Issuer Regulations dated the Signing Date entered into by the Management Company. This Prospectus
contains the main provisions of the Issuer Regulations. Any person wishing to obtain a copy of the Issuer
Regulations may request a copy from the Management Company as from the date of distribution of this
Prospectus. Electronic copies of the Issuer Regulations will be available on the website of the Management
Company (www.france-titrisation.com).

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

Any statement contained herein or in a document, all or portion of which is incorporated or deemed to be
incorporated by reference herein, shall be deemed to be modified or superseded for the purposes of this
Prospectus to the extent that a statement contained herein (or in any subsequently filed document incorporated
or deemed to be incorporated by reference herein) modifies or supersedes such statement. Any statement so
modified or superseded shall not be deemed, except as so modified, to constitute a part of this Prospectus.

This Prospectus should be read and construed in conjunction with any documents prepared by the Management
Company and the accounting documents prepared in accordance with section “INFORMATION RELATING TO
THE ISSUER”". Each of such documents shall be deemed to be incorporated in, and to form part of, this
Prospectus. Such documents shall be published in accordance with the terms of the above-mentioned section.

ABOUT THIS PROSPECTUS

In deciding whether to purchase any Class of Notes offered by this Prospectus, investors should rely only on
the information contained and incorporated by reference in this Prospectus. None of the Issuer, the
Management Company, the Custodian, the Arranger or the Lead Manager have authorised any other person to
provide investors with different information. In addition, investors should assume that the information contained
or incorporated by reference in this Prospectus is accurate only as of the date of such information, regardless
of the time of delivery of this Prospectus or any sale of Notes offered by this Prospectus.

In making their investment decision regarding the Notes, investors must rely on their own examination of the
Issuer and the terms of the offering, including the merits and risks involved. In determining whether to purchase
any of the Notes, prospective investors should rely only on the information in this Prospectus and any
information that has been incorporated into this Prospectus by reference. Investors should not rely on
information that may be given by a third party. It may not be reliable.

FORWARD-LOOKING STATEMENTS

Certain matters contained in this Prospectus are forward-looking statements. Such statements appear in a
number of places in this Prospectus, including, but not limited to, statements made in section “Risk Factors”,
with respect to assumptions on early termination and certain other characteristics of the Purchased Receivables,
and reflect significant assumptions and subjective judgements by the Issuer that may not prove to be correct.
Such statements may be identified by reference to a future period or periods and the use of forward-looking
terminology such as “may”, “will”, “could”, “believes”, “expects”, “anticipates”, “continues”, “intends”, “plans” or
similar terms. Consequently, future results may differ from the Issuer’s expectations due to a variety of factors,

including (but not limited to) the economic environment and regulatory changes.

This Prospectus also contains certain tables and other statistical data (the “Statistical Information”). Numerous
assumptions have been used in preparing the Statistical Information, which may or may not be reflected in the
material. As such, no assurance can be given as to the Statistical Information's accuracy, appropriateness or
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completeness in any particular context, or as to whether the Statistical Information and/or the assumptions upon
which they are based reflect present market conditions or future market performance. The Statistical Information
should not be construed as either projections or predictions or as legal, tax, financial or accounting advice. The
average life of or the potential yields on any security cannot be predicted, because the actual rate of repayment
on the underlying assets, as well as a number of other relevant factors, cannot be determined. Moreover, past
financial performance should not be considered a reliable indicator of future performance and prospective
purchasers of the Notes are cautioned that any such statements are not guarantees of performance and involve
risks and uncertainties, many of which are beyond the control of the Issuer. No assurance can be given that the
assumptions on which the possible average lives of or yields on the securities are made will prove to be realistic.
Neither the Arranger, the Lead Manager nor the Transaction Parties has attempted to verify any forward-looking
statements or Statistical Information, nor does it make any representations, express or implied, with respect
thereto. Prospective purchasers should therefore not place undue reliance on any of these forward-looking
statements or Statistical Information. None of the Arranger, the Lead Manager nor the Transaction Parties
assumes any obligation to update these forward-looking statements or Statistical Information or to update the
reasons for which actual results could differ materially from those anticipated in the forward-looking statements
or Statistical Information, as applicable.

INTERPRETATION

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

NO STABILISATION

In connection with the issue of the Notes, no stabilisation will take place and none of the Arranger or the Lead
Manager will be acting as stabilising manager in respect of the Notes.
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FULL CAPITAL STRUCTURE OF THE NOTES

Please refer to the section entitled “Terms and Conditions of the Notes” for further detail in respect of the terms

of the Notes.

Currency

Initial Principal
Amount

Issue Price

Interest Rate

e

Frequency of
payments of
interest (3)

Frequency of
payments of
principal (4)

Redemption
Profile during
the Normal
Redemption
Period before

Redemption
Event

Redemption
Profile during

the Normal
Redemption

Sequential
Redemption
Event

Redemption
Profile during

Redemption
Period

®)

First Payment
Date

Method

Final Maturity
Date

Denomination

Credit
Enhancement

the occurrence
of a Sequential

Period after the
occurrence of a

the Accelerated

Payment Dates

Interest Accrual

Class A Class B Class C Class D Class E Class F
Notes Notes Notes Notes Notes Notes
Euro Euro Euro Euro Euro Euro
380,000,000 47,000,000 29,000,000 17,000,000 9,500,000 6,200,000
101.149% 100% 100% 100% 100% 100%
Applicable Applicable Applicable Applicable Applicable Applicable
Reference Reference Reference Reference Reference Reference
Rate + 0.70%  Rate + 0.95%  Rate + 1.40% Rate + 1.75% Rate + 2.70%  Rate + 3.80%
Quarterly Quarterly Quarterly Quarterly Quarterly Quarterly
Quarterly Quarterly Quarterly Quarterly Quarterly Quarterly
Pro Rata Pro rata Pro rata Pro rata Pro rata Pro rata
Redemption redemption redemption redemption redemption redemption

subject to and
in accordance
with the
Principal
Priority of
Payments

Sequential
redemption
subject to and
in accordance
with the
Principal
Priority of
Payments

Sequential
redemption
subject to and
in accordance
with the
Accelerated
Priority of
Payments

25" day of
February,
May, August
and
November

25 February
2022

Floating Rate
Day Count
Fraction
(Actual/360)

25 February
2038

€100,000
Subordination

of the Class B
Notes, the

subject to and
in accordance
with the
Principal
Priority of
Payments

Sequential
redemption
subject to and
in accordance
with the
Principal
Priority of
Payments

Sequential
redemption
subject to and
in accordance
with the
Accelerated
Priority of
Payments

25" day of
February,
May, August
and
November

25 February
2022

Floating Rate
Day Count
Fraction
(Actual/360)

25 February
2038

€100,000
Subordination

of the Class C
Notes, the

subject to and
in accordance
with the
Principal
Priority of
Payments

Sequential
redemption
subject to and
in accordance
with the
Principal
Priority of
Payments

Sequential
redemption
subject to and
in accordance
with the
Accelerated
Priority of
Payments

25" day of
February,
May, August
and
November

25 February
2022

Floating Rate
Day Count
Fraction
(Actual/360)

25 February
2038

€100,000
Subordination

of Class D
Notes, the

subject to and
in accordance
with the
Principal
Priority of
Payments

Sequential
redemption
subject to and
in accordance
with the
Principal
Priority of
Payments

Sequential
redemption
subject to and
in accordance
with the
Accelerated
Priority of
Payments

25" day of
February,
May, August
and
November

25 February
2022

Floating Rate
Day Count
Fraction
(Actual/360)

25 February
2038

€100,000
Subordination

of the Class E
Notes, the

subject to and
in accordance
with the
Principal
Priority of
Payments

Sequential
redemption
subject to and
in accordance
with the
Principal
Priority of
Payments

Sequential
redemption
subject to and
in accordance
with the
Accelerated
Priority of
Payments

25" day of
February,
May, August
and
November

25 February
2022

Floating Rate
Day Count
Fraction
(Actual/360)

25 February
2038

€100,000
Subordination

of the Class F
Notes and the

subject to and
in accordance
with the
Principal
Priority of
Payments

Sequential
redemption
subject to and
in accordance
with the
Principal
Priority of
Payments

Sequential
redemption
subject to and
in accordance
with the
Accelerated
Priority of
Payments

25" day of
February,
May, August
and
November

25 February
2022

Floating Rate
Day Count
Fraction
(Actual/360)

25 February
2038

€100,000
Subordination

of the Class
G Notes,

Class G Notes

Euro

11,300,000

100%

Fixed rate of
5.5% p.a.

Quarterly

Quarterly

Pro rata
redemption
subject to and
in accordance
with the
Principal
Priority of
Payments

Sequential
redemption
subject to and
in accordance
with the
Principal
Priority of
Payments

Sequential
redemption
subject to and
in accordance
with the
Accelerated
Priority of
Payments

25" day of
February, May,
August and
November

25 February
2022
Fixed Rate Day

Count Fraction
(Actual/Actual)

25 February
2038
€100,000

Subordination
of the Units
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and Liquidity
Support

closing

closing

Form of the
Notes at Issue

Application for
Listing

Clearing

ISIN
CFI

FISN

Rating of Fitch at

Rating of S&P at

Common Code

Governing Law

Class A Class B Class C Class D Class E Class F
Notes Notes Notes Notes Notes Notes
Class C Class D Class E Class F Notes Class G Subordination
Notes, the Notes, the Notes, the and the Class  Notes, in payment of
Class D Class E Class F Notes G Notes, Subordination interest of the
Notes, the Notes, the and the Class  Subordination  in payment of  Class G
Class E Class F Notes G Notes, in payment of  interest ofthe  Notes
Notes, the and the Class ~ Subordination interest of the  Class F Notes

Class F Notes G Notes, in payment of  Class E and the Class

and the Class  Subordination interest of the Notes, the G Notes

G Notes, in payment of  Class D Class F Notes

Subordination  interest of the  Notes, the and the Class

in payment of  Class C Class E G Notes,

interest of the Notes, the Notes, the Available

Class B Class D Class F Notes  Principal

Notes, the Notes, the and the Class  Proceeds

Class C Class E G Notes, applied to

Notes, the Notes, the Available cover an

Class D Class F Notes  Principal Interest

Notes, the and the Class  Proceeds Deficiency

Class E G Notes, applied to and Liquidity

Notes, the Available cover an Reserve

Class F Notes  Principal Interest Deposit to

and the Class  Proceeds Deficiency cover a

G Notes, applied to and Liquidity Remaining

Available cover an Reserve Interest

Principal Interest Deposit to Deficiency

Proceeds Deficiency cover a

applied to and Liquidity Remaining

cover an Reserve Interest

Interest Deposit to Deficiency

Deficiency cover a

and Liquidity Remaining

Reserve Interest

Deposit to Deficiency

cover a

Remaining

Interest

Deficiency

AAAsf AA+sf A+sf BBB+sf BBB-sf BB+sf
AAA(sf) AA-(sf) A-(sf) BBB-(sf) BB-(sf) B-(sf)
Bearer Bearer Bearer Bearer Bearer Bearer
Euronext Euronext Euronext Euronext Euronext Euronext
Paris Paris Paris Paris Paris Paris
Euroclear Euroclear Euroclear Euroclear Euroclear Euroclear
France and France and France and France and France and France and

Clearstream

240246864

FR0014004T
E8
DAVUAB

Pixel
2021/Var
ASST BKD
20371125
French law

Clearstream

240265281

FR0014004T
F5
DAVUAB

Pixel
2021/Var
ASST BKD
20371125
French law

Clearstream

240268604

FR0014004T
G3
DAVUAB

Pixel
2021/Var
ASST BKD
20371125
French law

Clearstream

240268647

FR0014004T
H1
DAVUAB

Pixel
2021/Var
ASST BKD
20371125
French law

Clearstream

240268655

FR0014004T]I
9
DAVUAB

Pixel
2021/Var
ASST BKD
20371125
French law

Clearstream

240268663

FR0014004T
J7
DAVUAB

Pixel
2021/Var
ASST BKD
20371125
French law

Class G Notes

Unrated
Unrated
Bearer
Euronext
Paris
Euroclear
France and
Clearstream
240277034
FR0014004TK5
DAVUAB
Pixel 2021/Var
ASST BKD
20371125

French law

(1) The rate of interest payable on each respective Class of the Floating Rate Notes and each accrual period will be based on a per
annum rate equal to the Applicable Reference Rate (or, in the case of the first Interest Period, a per annum rate obtained by linear
interpolation between EURIBOR for 3 month deposits and EURIBOR for 6 month deposits in Euro determined on the first Interest
Rate Determination Date) plus a Relevant Margin subject to a floor at 0.00 per cent. per annum as described above.

(2) As of the Closing Date, the Applicable Reference Rate will be EURIBOR for three (3) months. EURIBOR may be replaced in
accordance with Condition 13(c) of the Notes.

(3) Subject to and in accordance with the Interest Priority of Payments during the Revolving Period and the Normal Redemption Period
and subject to and in accordance with the Accelerated Priority of Payments during the Accelerated Redemption Period.
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(4) Subject to and in accordance with the Principal Priority of Payments during the Revolving Period and the Normal Redemption Period
and subject to and in accordance with the Accelerated Priority of Payments during the Accelerated Redemption Period.
(5) Subject to adjustment for non-business days in accordance with the Modified Following Business Day Convention.

54



SECURITISATION TRANSACTION STRUCTURE DIAGRAM
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OVERVIEW OF THE SECURITISATION TRANSACTION
AND THE TRANSACTION DOCUMENTS

This overview is only a general description of the Securitisation Transaction and must be read as an introduction
to this Prospectus and any decision to invest in the Notes should be based on a consideration of the Prospectus
as a whole. The following section highlights selected information contained in this Prospectus relating to the
Issuer, the issue of the Notes, the legal and financial terms of the Notes, the Lease Receivables and the
Transaction Documents. It should be considered by potential investors, subscribers and holders of the Notes
by reference to the more detailed information appearing elsewhere in this Prospectus.

The attention of potential investors in the Notes is further drawn to the fact that, as the nominal amount of each
Class A Note at issue will be equal to EUR 100,000, the following section is not, and is not to be regarded as a
“summary”, within the meaning of Article 7 of the Prospectus Regulation.

Capitalised words or expressions shall have the meanings given to them in the glossary of terms.
OVERVIEW OF THE SECURITISATION TRANSACTION
THE ISSUER

The Issuer “Pixel 2021” (the “Issuer”) is a French securitisation fund (fonds commun de
titrisation) which will be established by France Titrisation (the “Management
Company”) on 22 November 2021 (the “Closing Date”). The lIssuer is
regulated and governed by Articles L. 214-167 to L. 214-186 and Articles
R. 214-217 to R. 214-235 of the French Monetary and Financial Code and by
the Issuer Regulations made on 18 November 2021 (the “Signing Date” by
the Management Company (see “THE ISSUER?”).

In accordance with Article L. 214-180 of the French Monetary and Financial
Code, the Issuer is a joint ownership entity (copropriété) of assets having the
form of receivables. In accordance with Article L. 214-180 of the French
Monetary and Financial Code, the Issuer does not have a legal personality
(personnalité morale). The Issuer will have no compartment.

The Issuer will purchase on 22 November 2021 (the “Initial Purchase Date”)
a portfolio comprising equipment lease receivables (the “Purchased
Receivables”) deriving from equipment lease agreements (the “Lease
Agreements”) and their respective ancillary rights (the “Ancillary Rights” (as
more fully detailed herein)) made between the Seller and French small and
medium enterprises and other corporate debtors] (the “Lessees”).

Pursuant to the terms of the Master Receivables Sale and Purchase
Agreement and subject to the satisfaction of the applicable conditions
precedent, the Issuer will purchase, on each Subsequent Purchase Date,
additional Eligible Receivables originated by the Seller (the “Additional
Receivables” and together with the Initial Receivables, the “Purchased
Receivables”) (see “OPERATION OF THE ISSUER — Operation of the Issuer
during the Revolving Period” and “SALE AND PURCHASE OF THE LEASE
RECEIVABLES - Purchase of Additional Receivables”).

Purpose of the Issuer In accordance with Articles L. 214-168 | and L. 214-175-1 | of the French
Monetary and Financial Code and pursuant to the terms of the Issuer
Regulations, the purpose of the Issuer is to:

(a) be exposed to credit and interest rate risks by acquiring Eligible
Receivables from the Seller during the Revolving Period; and

(b) finance and hedge in full such credit and interest rate risks by issuing
the Notes and the Units on the Closing Date and entering into the
Swap Agreements.

The funding strategy of In accordance with Article R.214-217 2° of the French Monetary and
the Issuer Financial Code and pursuant to the terms of the Issuer Regulations, the
funding strategy (stratégie de financement) of the Issuer is to issue the Notes
and the Units, the proceeds of which (excluding the Class A Notes Issuance
Premium) will be applied by the Issuer to purchase from the Seller the Initial
Receivables. Pursuant to its funding strategy, the Issuer shall purchase
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The hedging strategy of
the Issuer

Additional Receivables on each Purchase Date during the Revolving Period
subject to and in accordance with the terms of the Master Receivables Sale
and Purchase Agreement.

In accordance with Article R.214-217 2° of the French Monetary and
Financial Code and pursuant to the terms of the Issuer Regulations, the
Issuer shall implement its hedging strategy (stratégie de couverture) by
entering into the Swap Agreements with the Swap Counterparty (see “THE
SWAP AGREEMENTS AND THE SWAP GUARANTEE").

THE TRANSACTION PARTIES

Arranger
Lead Manager

Management Company

Custodian

Seller

Servicer

Replacement Servicer
Facilitator

Liguidity Reserve
Provider

Pledgor

Maintenance Coordinator

Maintenance Reserve
Guarantor

Replacement Maintenance
Coordinator Facilitator

Account Bank

BNP Paribas, 16 boulevard des ltaliens, 75009 Paris, France.
BNP Paribas, 16 boulevard des Italiens, 75009 Paris, France.

France Titrisation, a société par actions simplifiée incorporated under the
laws of France, licensed and supervised by the AMF. The Management
Company is authorised to manage, notably, French securitisation vehicles
(organismes de titrisation) with effect as of 22 July 2014. The registrered
office of the Management Company is located at 1, boulevard Haussmann,
75009 Paris, France. France Titrisation is registered with the Trade and
Companies Registry of Paris under number 353 053 531.

BNP Paribas Securities Services, a société en commandite par actions
incorporated under the laws of France and licensed as a credit institution
(établissement de crédit) by the ACPR. The registered office of the Custodian
is located at 3, rue d’Antin, 75002 Paris, France. BNP Paribas Securities
Services is registered with the Trade and Companies Registry of Paris under
number 552 108 011.

BNP Paribas Lease Group, a société anonyme incorporated under the laws
of France and licensed as a credit institution (établissement de crédit) by the
ACPR and a majority-owned subsidiary of BNP Paribas. The registered office
of the Seller is located at 12, rue du Port, 92000 Nanterre, France. BNP
Paribas Lease Group is registered with the Trade and Companies Registry of
Nanterre under number 632 017 513.

BNP Paribas Lease Group is the Servicer in accordance with the Servicing
Agreement.

France Titrisation is the Replacement Servicer Facilitator pursuant to the
Servicing Agreement.

BNP Paribas Lease Group is the Liquidity Reserve Provider pursuant to the
Liquidity Reserve Deposit Agreement.

BNP Paribas Lease Group is the Pledgor pursuant to the Equipment Pledge
Agreement.

BNP Paribas Lease Group is the Maintenance Coordinator pursuant to the
Maintenance Coordination Agreement.

BNP Paribas is the Maintenance Reserve Guarantor pursuant to the
Maintenance Coordination Agreement.

France Titrisation is the Replacement Maintenance Coordinator Facilitator
pursuant to the Maintenance Coordination Agreement.

BNP Paribas Securities Services is the Account Bank pursuant to the Account
Bank Agreement.

If the Account Bank ceases to have the Account Bank Required Ratings or is
subject to a proceeding governed by the provisions of Book VI of the French
Commercial Code or is subject to resolution measures (mesures de
résolution) decided by the Single Resolution Board and/or the ACPR in
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Specially Dedicated
Account Bank

Data Protection Agent

Cash Manager

Paying Agent

Listing Agent

Issuer Registrar

Swap Counterparty

Swap Guarantor

accordance with the applicable provisions of the French Monetary and
Financial Code, the Management Company (acting for and on behalf of the
Issuer) shall terminate the Account Bank Agreement and shall, within thirty
(30) calendar days after the downgrade of the ratings of the Account Bank
below the Account Bank Required Ratings, appoint a new account bank
having at least the Account Bank Required Ratings (see “ISSUER BANK
ACCOUNTS - Termination of the Account Bank Agreement - Downgrade or
insolvency events and termination of the Account Bank’s Appointment by the
Management Company”).

BNP Paribas, a société anonyme incorporated under the laws of France and
authorised as a credit institution (établissement de crédit) by the ACPR. The
registered of the Specially Dedicated Account Bank is located at 16,
boulevard des Italiens, 75009 Paris, France. BNP Paribas is registered with
the Paris Commercial Registry (Registre du Commerce et des Sociétés de
Paris) under number 662 042 449.

BNP Paribas is the Specially Dedicated Account Bank pursuant to the
Specially Dedicated Account Agreement.

If the Specially Dedicated Account Bank ceases to have the Account Bank
Required Ratings or is subject to a proceeding governed by the provisions of
Book VI of the French Commercial Code, the Management Company (acting
for and on behalf of the Issuer) shall terminate the Specially Dedicated
Account Agreement and shall, within thirty (30) calendar days after the
downgrade of the ratings of the Specially Dedicated Account Bank below the
Account Bank Required Ratings, and shall appoint a new specially dedicated
account bank having at least the Account Bank Required Ratings (see
“SERVICING OF THE PURCHASED RECEIVABLES - The Specially
Dedicated Account Agreement - Termination of the Specially Dedicated
Account Agreement”).

BNP Paribas Securities Services is the Data Protection Agent pursuant to the
Data Protection Agency Agreement (see “SERVICING OF THE
PURCHASED RECEIVABLES - The Data Protection Agency Agreement”).

BNP Paribas is the Cash Manager pursuant to the Cash Management
Agreement (see “ISSUER AVAILABLE CASH").

BNP Paribas Securities Services (see “GENERAL DESCRIPTION OF THE
NOTES - Paying Agency Agreement”).

BNP Paribas Securities Services is the Listing Agent with respect to the Notes
pursuant to the terms of the Paying Agency Agreement.

BNP Paribas Securities Services is the Issuer Registrar with respect to the
Units pursuant to the terms of the Paying Agency Agreement.

BNP Paribas Lease Group is the Swap Counterparty under the terms of the
Swap Agreements (subject to the right of the Management Company to
terminate the Swap Agreements in accordance with their respective terms)
(see “THE SWAP AGREEMENTS AND THE SWAP GUARANTEE").

BNP Paribas is the Swap Guarantor under the terms of the Swap Guarantee
in respect of both the Class A/B Swap Agreement and the Class C/D/E/F
Swap Agreement.

THE LEASE RECEIVABLES AND THE ASSETS OF THE ISSUER

The Lease Receivables

Initial Purchase Date

On 22 November 2021 (the “Initial Purchase Date”), the Management
Company, acting for and on behalf of the Issuer, will fund the purchase price
of a portfolio of Lease Receivables deriving from the Lease Agreements and
their respective Ancillary Rights made between the Seller and the Lessees.
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Seller's Receivables
Warranties

The Assets of the Issuer

Subsequent Purchase Dates

On each Subsequent Purchase Date during the Revolving Period and
pursuant to the terms of the Issuer Regulations and the Master Receivables
Sale and Purchase Agreement (as defined herein) and subject to no
Revolving Period Termination Event having occurred and subject to the
satisfaction of the other conditions precedent, the Issuer, represented by the
Management Company, shall purchase from the Seller Additional
Receivables and their respective Ancillary Rights on each applicable
Subsequent Purchase Date (subject to adjustments) during the Revolving
Period.

The Revolving Period shall begin on (and include) the Closing Date and shall
end on (but exclude) the earlier of (i) the Payment Date falling in
February 2023 (the “Revolving Period End Date”) and (ii) the Revolving
Period Termination Date.

Following the termination of the Revolving Period, no Additional Receivables
may be sold to the Issuer (see “SALE AND PURCHASE OF THE LEASE
RECEIVABLES - Assignment and Transfer of Additional Receivables” and
“OPERATION OF THE ISSUER - Operation of the Issuer during the
Revolving Period”).

The Seller will make certain representations and warranties regarding the
Purchased Receivables and the Lease Agreements to the Issuer on the
Closing Date and each Subsequent Purchase Date as more fully set out in
the Master Receivables Sale and Purchase Agreement (the “Seller’s
Receivables Warranties”) (see “THE LEASE AGREEMENTS AND THE
LEASE RECEIVABLES” and “SALE AND PURCHASE OF THE LEASE
RECEIVABLES").

Pursuant to the Issuer Regulations and the other relevant Transaction
Documents, the Assets of the Issuer consist of:

(a) the Purchased Receivables and their respective Ancillary Rights sold
and transferred by the Seller and purchased by the Issuer on each
Purchase Date under the terms of the Master Receivables Sale and
Purchase Agreement and all payments of principal, interest, Early
Termination Payments, late penalties (if any) and any other amounts
received in respect of the Purchased Receivables (see “THE LEASE
AGREEMENTS AND THE LEASE RECEIVABLES” and “SALE AND
PURCHASE OF THE LEASE RECEIVABLES");

(b) the Liquidity Reserve Deposit (funded on the Closing Date by the
Liquidity Reserve Provider up to the applicable Liquidity Reserve
Required Amount) (see “CREDIT AND LIQUIDITY
STRUCTURE - Liquidity Support”);

(c) the Maintenance Reserve Deposit (when funded by the Maintenance
Coordinator or the Maintenance Reserve Guarantor, as applicable,
up to the Maintenance Reserve Required Amount) (see
“MAINTENANCE COORDINATION, MAINTENANCE RESERVE
GUARANTEE AND EQUIPMENT PLEDGE - The Maintenance
Coordination Agreement — Maintenance Reserve Deposit”);

(d) any amounts received by the Issuer from the Swap Counterparty or
the Swap Guarantor, as the case may be, under the Swap
Agreements or the Swap Guarantee (see “THE SWAP
AGREEMENTS AND THE SWAP GUARANTEE");

(e) the credit balances of the Issuer Bank Accounts (other than the
Liquidity Reserve Account and the Maintenance Reserve Account);
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Specially Dedicated
Account and Issuer Bank
Accounts

Equipment Pledge

THE NOTES

The Notes

® the Issuer Available Cash invested in the Authorised Investments
(see “ISSUER AVAILABLE CASH"); and

(9) any other rights benefiting to the Issuer or transferred to the Issuer
under the terms of the Transaction Documents.

All Available Collections received in respect of the Purchased Receivables
and all payments received from the enforcement of the Ancillary Rights (if
any) shall be credited to the Specially Dedicated Account and, thereafter, the
Specially Dedicated Account shall be debited in order to credit the General
Account in accordance with the terms of the Specially Dedicated Account
Agreement (see “SERVICING OF THE PURCHASED RECEIVABLES — The
Specially Dedicated Account Agreement”).

The Issuer Bank Accounts comprise: (i) the General Account, (ii) the Principal
Account, (iii) the Interest Account, (iv) the Liquidity Reserve Account, and
(v) the Maintenance Reserve Account (see “ISSUER BANK ACCOUNTS").

The General Account shall be debited in order to credit the Principal Account
and the Interest Account in accordance with the terms of the Account Bank
Agreement and the Issuer Regulations. The cash flow generated from the
investment of cash belonging to the Issuer and pending allocation and any
other amounts received under the Transaction Documents shall be credited
to the Interest Account in accordance with the terms of the Issuer Regulations
and the Account Bank Agreement and the relevant Transaction Documents.
Such amounts shall be allocated to the respective creditors in accordance
with the Interest Priority of Payments and the Principal Priority of Payments.

The Issuer Bank Accounts will be credited and debited upon instructions
given by the Management Company to the Account Bank in accordance with
the relevant Priority of Payments and the relevant provisions of the relevant
Transaction Documents which include certain limitations regarding amounts
which may stand to the credit of such accounts. None of the Issuer Bank
Accounts may ever have a negative balance.

As security for the due and timely performance of all Pledged Secured
Obligations, BNP Paribas Lease Group acting as Pledgor, will, pursuant to
the Equipment Pledge Agreement, grant in favour of the Issuer the Equipment
Pledge over all the Equipment which are the subject of Lease Agreement from
which a Lease Receivable arises and which will be transferred to the Issuer
on the Closing Date or on any Subsequent Purchase Date (except for the
Lease Receivables reassigned to or repurchased by the Seller or which have
been fully repaid). See “MAINTENANCE COORDINATION, MAINTENANCE
RESERVE GUARANTEE AND EQUIPMENT PLEDGE - The Equipment
Pledge Agreement (Convention de Gage de Meubles Corporels sans
Dépossession)”.

The Issuer shall issue the EUR 380,000,000 Class A Asset Backed Floating
Rate Notes due 25 February 2038 (the “Class A Notes”), the EUR
47,000,000 Class B Asset Backed Floating Rate Notes due 25 February 2038
(the “Class B Notes”), the EUR 29,000,000 Class C Asset Backed Floating
Rate Notes due 25 February 2038 (the “Class C Notes”), the EUR
17,000,000 Class D Asset Backed Floating Rate Notes due 25 February 2038
(the “Class D Notes”), the EUR 9,500,000 Class E Asset Backed Floating
Rate Notes due 25 February 2038 (the “Class E Notes”), the EUR 6,200,000
Class F Asset Backed Floating Rate Notes due 25 February 2038 (the “Class
F Notes”) and the EUR 11,300,000 Class G Asset Backed Fixed Rate Notes
due 25 February 2038 (the “Class G Notes”, together with the Class B Notes,
the Class C Notes, the Class D Notes, the Class E Notes and the Class F
Notes, the “Mezzanine and Junior Notes” and, the Mezzanine and Junior
Notes together with the Class A Notes, the “Notes”). The Issuer will
simultaneously issue on the Closing Date the EUR 300 Asset Backed Units
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Denomination

Title

Interest Periods and
Payment Dates

Interest provisions

Redemption provisions

due 25 February 2038 (the “Units”). The Notes and Units are issued on a
standalone basis. Pursuant to the Issuer Regulations the Issuer shall not
issue any further Notes or Units after the Closing Date.

Each Note will be issued in the denomination of €100,000.

The Notes will be issued in bearer dematerialised form (titres émis au porteur
et en forme dématerialisée). Title to the Notes will be evidenced in
accordance with Article L.211-3 of the French Monetary and Financial Code
by book-entries (inscriptions en compte). No physical document of title
(including certificats représentatifs pursuant to Article R. 211-7 of French
Monetary and Financial Code) will be issued in respect of the Notes. The
Notes will, upon issue, be inscribed in the books (inscription en compte) of
Euroclear France which shall credit the accounts of the Euroclear France
Account Holders. “Euroclear France Account Holder” shall mean any
authorised financial intermediary institution entitled to hold accounts, directly
or indirectly, on behalf of its customers with Euroclear France, and includes
Euroclear Bank SA/NV (“Euroclear”) and the depositary bank for
Clearstream Banking S.A. (“Clearstream” and together with Euroclear,
the “Securities Depositaries”). Title to the Notes shall be evidenced by
entries in the books of Euroclear France Account Holders and will pass upon,
and transfer of Notes may only be effected through, registration of the transfer
in such books (see “"GENERAL DESCRIPTION OF THE NOTES”).

Interest on the Notes will accrue from and including the Closing Date and will
be payable by reference to successive quarterly interest periods, save for the
first Interest Period which shall begin on (and include) the Closing Date and
shall end on (but exclude) the first Payment Date (as defined below)
(each, an “Interest Period”). Interest is payable on the Notes in Euro
quarterly in arrear on the 25™ day of February, May, August and November
in each year (each such date being a “Payment Date”), commencing on (and
including) the Payment Date falling in 25 February 2022 or if such day is not
a Business Day (as defined herein), the next succeeding Business Day
unless such Business Day falls on the next calendar month, in which case
interest will be payable on the immediately preceding Business Day. Each
Interest Period in respect of the Notes shall commence on any Payment Date
(and on the Closing Date in respect of the first Interest Period) and shall end
on (but excluding) the immediately following Payment Date.

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 bear interest at an annual interest
rate equal to the aggregate of (x) the Applicable Reference Rate plus (y) the
relevant margin (the “Relevant Margin”) subject to a floor at 0.00 per cent.
per annum. The Relevant Margin for the Class A Notes is 0.70 per cent., the
Relevant Margin for the Class B Notes is 0.95 per cent., the Relevant Margin
for the Class C Notes is 1.40 per cent., the Relevant Margin for the Class D
Notes is 1.75 per cent., the Relevant Margin for the Class E Notes is 2.70 per
cent. and the Relevant Margin for the Class F Notes is 3.80 per cent. The
Class G Notes bear interest at an annual interest rate of 5.5 per cent.

The Notes are subject to a mandatory redemption in part on any Payment
Date commencing on the first Payment Date following the end of the
Revolving Period subject to availability of Available Principal Proceeds and
application thereof in accordance with the Principal Priority of Payments (see
Condition 7 (Redemption)).

During the Normal Redemption Period (as defined herein) only and on each
Payment Date where a Sequential Redemption Event has not occurred,
payments of principal in respect of the Notes shall be made on a pro rata
basis on each Payment Date in accordance with the Principal Priority of
Payments.

During the Normal Redemption Period only and after the occurrence of a
Sequential Redemption Event, payments of principal in respect of the Notes
will be made in sequential order at all times in accordance with the Principal
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Priority of Payments and therefore the Class B Notes will not be further
redeemed for so long as the Class A Notes have not been redeemed in full,
the Class C Notes will not be further redeemed for so long as the Class B
Notes have not been redeemed in full, the Class D Notes will not be further
redeemed for so long as the Class C Notes have not been redeemed in full,
the Class E Notes will not be further redeemed for so long as the Class D
Notes have not been redeemed in full, the Class F Notes will not be further
redeemed for so long as the Class E Notes have not been redeemed in full
and the Class G Notes will not be further redeemed for so long as the Class
F Notes have not been redeemed in full.

Following the occurrence of any of the Accelerated Redemption Events
(which include the occurrence of an Issuer Event of Default or an Issuer
Liquidation Event (as defined herein)) each Class of Notes shall become due
and payable and shall be subject to mandatory redemption in full on each
Payment Date falling on or immediately after the date on which such
Accelerated Redemption Event occurs until the earlier of (x) the date on
which the Principal Amount Outstanding of each Class of Notes is reduced
to zero or (y) the Final Maturity Date. The Class A Notes shall be redeemed
in full to the extent of Available Distribution Amount on each Payment Date
subject to the Accelerated Priority of Payments. Neither payment of principal
nor payment of interest on the Class B Notes shall be made until the Principal
Amount Outstanding of the Class A Notes has been reduced to zero. Once
the Class A Notes have been redeemed in full, the Class B Notes shall be
redeemed in full to the extent of Available Distribution Amount on each
Payment Date subject to the Accelerated Priority of Payments. Neither
payment of principal nor payment of interest on the Class C Notes shall be
made until the Principal Amount Outstanding of the Class B Notes has been
reduced to zero. Once the Class B Notes have been redeemed in full, the
Class C Notes shall be redeemed in full to the extent of Available Distribution
Amount on each Payment Date subject to the Accelerated Priority of
Payments. Neither payment of principal nor payment of interest on the Class
D Notes shall be made until the Principal Amount Outstanding of the Class C
Notes has been reduced to zero. Once the Class C Notes have been
redeemed in full, the Class D Notes shall be redeemed in full to the extent of
Available Distribution Amount on each Payment Date subject to the
Accelerated Priority of Payments. Neither payment of principal nor payment
of interest on the Class E Notes shall be made until the Principal Amount
Outstanding of the Class D Notes has been reduced to zero. Once the Class
D Notes have been redeemed in full, the Class E Notes shall be redeemed
in full to the extent of Available Distribution Amount on each Payment Date
subject to the Accelerated Priority of Payments. Neither payment of principal
nor payment of interest on the Class F Notes shall be made until the Principal
Amount Outstanding of the Class E Notes has been reduced to zero. Once
the Class E Notes have been redeemed in full, the Class F Notes shall be
redeemed in full to the extent of Available Distribution Amount on each
Payment Date subject to the Accelerated Priority of Payments. No payment
of principal nor payment of interest on the Class G Notes shall be made until
the Principal Amount Outstanding of the Class F Notes has been reduced to
zero. Once the Class F Notes have been redeemed in full, the Class G Notes
shall be redeemed in full to the extent of Available Distribution Amount on
each Payment Date subject to the Accelerated Priority of Payments. Once
the Class G Notes have been redeemed in full, the Units shall be redeemed
in full to the extent of the Issuer Liquidation Surplus on the Issuer Liquidation
Date.

The Notes may also be subject to an optional redemption in whole by the
Issuer upon the occurrence of a Seller Call Option Event or a Note Tax Event
or the event referred to in item (a) of “Sole Holder Event”.

For information on optional and mandatory redemption of the Notes, see
“OPERATION OF THE ISSUER” and “TERMS AND CONDITIONS OF THE
NOTES - Condition 7 (Redemption)”.
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Listing and admission to
trading

Final Maturity Date

Rating Agencies

Ratings

Obligations

Application has been made to Euronext Paris for the Notes to be listed and
admitted to trading on Euronext Paris. Euronext Paris is a regulated market
for the purposes of the Directive 2014/65/EU of the European Parliament and
of the Council of 15 May 2014 on markets in financial instruments and
amending Directive 2002/92/EC and Directive 2011/61/EU (“MiFID II") and is
appearing on the list of regulated markets issued by the European Securities
and Markets Authority.

If not previously redeemed in full, the Notes will be subject to mandatory
redemption in full or in part on 25 February 2038 (the “Final Maturity Date”),
if and to the extent that the Issuer has received amounts that are available for
redeeming the Notes.

Fitch (“Fitch”) and S&P Global Ratings Europe Limited (“S&P”") are the
“Rating Agencies”).

As of the date hereof, each of Fitch and S&P is established and operating in
the European Union and is registered for the purposes of the EU Regulation
on credit rating agencies (Regulation (EC) No. 1060/2009), as amended
(the “CRA Regulation”), as it appears from the list published by the European
Securities and Markets Authority (“ESMA”) on the ESMA website (being, as
at the date of this Prospectus, www.esma.europe.eu/page/List-registered-
and-certified-CRAS). This website and the contents thereof do not form part
of this Prospectus. In accordance with the CRA Regulation as it forms part of
English law by virtue of the EUWA and as amended by the Credit Rating
Agencies (Amendment etc.) (EU Exit) Regulations 2019, the credit ratings
assigned to the Notes by Fitch and S&P will be endorsed by Fitch Ratings
Limited and S&P Global Ratings UK Limited, as applicable, being rating
agencies which are registered with the FCA.

It is a condition of the issue of the Class A Notes that the Class A Notes are
assigned, on issue, a rating of AAAsf by Fitch and a rating of AAA(sf) by S&P.

It is a condition of the issue of the Class B Notes that the Class B Notes are
assigned, on issue, a rating of AA+sf by Fitch and a rating of AA-(sf) by S&P.

It is a condition of the issue of the Class C Notes that the Class C Notes are
assigned, on issue, a rating of A+sf by Fitch and a rating of A-(sf) by S&P.

It is a condition of the issue of the Class D Notes that the Class D Notes are
assigned, on issue, a rating of BBB+sf by Fitch and a rating of BBB-(sf) by
S&P.

It is a condition of the issue of the Class E Notes that the Class E Notes are
assigned, on issue, a rating of BBB-sf by Fitch and a rating of BB-(sf) by S&P.

It is a condition of the issue of the Class F Notes that the Class F Notes are
assigned, on issue, a rating of BB+sf by Fitch and a rating of B-(sf) by S&P.

The Class G Notes will not be rated.

Ratings are expected to be assigned to each Class of Rated Notes as set out
above on or before the Closing Date.

The assignment of ratings to the Class A Notes is not arecommendation
to invest in the Class A Notes. The assignment of ratings to the Class B
Notes is not a recommendation to invest in the Class B Notes. The
assignment of ratings to the Class C Notes is not a recommendation to
invest in the Class C Notes. The assignment of ratings to the Class D
Notes is not a recommendation to invest in the Class D Notes. The
assignment of ratings to the Class E Notes is not a recommendation to
invest in the Class E Notes. The assignment of ratings to the Class F
Notes is not arecommendation to invest in the Class F Notes. Any credit
rating assigned to any Class of Rated Notes may be revised, suspended
or withdrawn at any time.

(see “Ratings of the Notes”).

The Notes issued by the Issuer are obligations of the Issuer only. In particular,
the Notes will not be obligations or responsibilities of, nor will they be
guaranteed by, any other party, including BNP Paribas Lease Group, France
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Eurosystem eligibility

Titrisation, BNP Paribas and BNP Paribas Securities Services in any of their
respective capacities under the Transaction Documents. The Assets of the
Issuer (as described herein) will be the sole source of payments on the Notes.

The Class A Notes are intended to be held in a manner which would allow
Eurosystem eligibility; that is, in a manner which would allow such Class A
Notes to be recognised as eligible collateral for Eurosystem monetary policy
and intra-day credit operations by the Eurosystem either upon issue or at any
or all times during their life. Such recognition will depend upon satisfaction of
the Eurosystem eligibility criteria and potential investors in the Class A Notes
should reach their own conclusions and seek their own advice with respect to
whether or not the Class A Notes constitute Eurosystem eligible collateral
(see “RISK FACTORS - 5.1 Eurosystem monetary policy operations” for
further information).

SECURITISATION REGULATION COMPLIANCE

Retention Requirements
under the EU
Securitisation Regulation
and the UK Securitisation
Regulation

Simple,

Transparent and
Standardised (STS)
Securitisation under the

The Seller, as “originator” for the purposes of Article 6(1) of 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 (the “EU
Securitisation Regulation”) and Article 6(1) of Regulation (EU) 2017/2402
of the European Parliament and of the Council of 12 December 2017 laying
down common rules on securitisation and creating a European framework for
simple, transparent and standardised securitisation, as it forms part of English
law by virtue of the EUWA (the "UK Securitisation Regulation") (as such
article is interpreted and applied on the date hereof and not taking into
account any relevant national measures), has undertaken that, for so long as
any Rated Note remains outstanding, it will (i) retain on an ongoing basis a
material net economic interest in the securitisation of not less than five (5) per
cent. in accordance with Article 6(3)(a) of the EU Securitisation Regulation
and Article 6(3)(a) of the UK Securitisation Regulation (as such article is
interpreted and applied on the date hereof and not taking into account any
relevant national measures), (ii) at all relevant times comply with the
requirements of Article 7(1)(e)(iii) of the EU Securitisation Regulation by
confirming in the investor reports the risk retention of the Seller as
contemplated by Article 6(1) of the EU Securitisation Regulation, (iii) not
change the manner in which it retains such material net economic interest,
except to the extent permitted by the EU Securitisation Regulation and (iv)
not sell, hedge or otherwise enter into any credit risk mitigation, short position
or any other credit risk hedge with respect to its retained material net
economic interest, except to the extent permitted by the EU Securitisation
Regulation.

The Seller will retain on an ongoing basis a material net economic interest of
not less than five (5) per cent. in the securitisation described in this
Prospectus through the retention of not less than five (5) per cent. of the
nominal value 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 and the Class G
Notes as required by Article 6(3)(a) of the EU Securitisation Regulation and
Article 6(3)(a) of the UK Securitisation Regulation (as such article is
interpreted and applied on the date hereof and not taking into account any
relevant national measures) (see “SECURITISATION REGULATIONS
COMPLIANCE - Retention Requirements under the EU Securitisation
Regulation and the UK Securitisation Regulation” herein).

The Securitisation Transaction is intended to qualify as a simple, transparent
and standardised securitisation (“STS-securitisation”) within the meaning of
Article 18 (Use of the designation ‘simple, transparent and standardised
securitisation’) of the EU Securitisation Regulation. The Seller, as originator,
will submit an STS notification to ESMA in accordance with Article 27 (STS
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EU Securitisation
Regulation

notification requirements) of the EU Securitisation Regulation on the Closing
Date, pursuant to which compliance with the requirements of Articles 19 to 22
of the EU Securitisation Regulation will be notified with the intention that the
Securitisation Transaction is included in the list administered by ESMA within
the meaning of Article 27(5) of the EU Securitisation Regulation. The STS
notification will be available for download on the website of ESMA. The
Commission Delegated Regulation (EU) 2020/1226 of 12 November 2019
supplementing Regulation (EU) 2017/2402 of the European Parliament and
of the Council and laying down regulatory technical standards specifying the
information to be provided in accordance with the STS natification
requirements and the Commission Implementing Regulation (EU) 2020/1227
of 12 November 2019 laying down implementing technical standards with
regard to templates for the provision of information in accordance with the
STS notification requirements with associated annexes entered into force on
23 September 2020. The Seller, as originator and the Issuer, as SSPE (as
defined in the Securitisation Regulation) have used the services of Prime
Collateralised Securities (PCS) EU SAS (“PCS”) which is authorised by the
AMF as a third-party verification agent, pursuant to Article 28 (Third party
verifying STS compliance) of the EU Securitisation Regulation, to verify
whether the Securitisation Transaction complies with Articles 19 to 22 of the
EU Securitisation Regulation and the compliance with such requirements is
expected to be verified by PCS on the Closing Date. No assurance can be
provided that the Securitisation Transaction does or continues to qualify as
an STS-securitisation under the EU Securitisation Regulation at any point in
time in the future. None of the Issuer, the Arranger, the Lead Manager, the
Seller, the Servicer or any of the Transaction Parties makes any
representation or accepts any liability for the Securitisation Transaction to
qualify as an STS-securitisation under the EU Securitisation Regulation at
any point in time in the future.

Accordingly, no representation or assurance is given that the Securitisation
Transaction may be designated or will qualify as a “simple, transparent and
standard” securitisation within the meaning of Article 18 (Use of the
designation ‘simple, transparent and standardised securitisation’) of the EU
Securitisation Regulation or, if it qualifies as a “simple, transparent and
standard” securitisation within the meaning of Article 18 of the EU
Securitisation Regulation, no representation or assurance is given that the
Securitisation Transaction will remain a “simple, transparent and standard”
securitisation within the meaning of Article 18 of the EU Securitisation
Regulation (see “RISK FACTORS — 6.5 EU Securitisation Regulation” above
and “SECURITISATION REGULATIONS COMPLIANCE” herein).

OTHER REGULATION COMPLIANCE

U.S. Risk Retention Rules

Volcker Rule

The Seller, as the sponsor under the U.S. Risk Retention Rules, does not
intend to retain at least five per cent. (5%) of the credit risk of the securitized
assets for purposes of compliance with the final rules promulgated under
Section 15G of the Securities Exchange Act of 1934, as amended (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. Consequently, the Notes may not be purchased by any person
except for persons that are not “U.S. persons” as defined in the U.S. Risk
Retention Rules (the “Risk Retention U.S. Persons”) or Risk Retention U.S.
Persons which have obtained a U.S. Risk Retention Consent from the Seller.
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 (see “OTHER REGULATION COMPLIANCE - U.S. Risk
Retention Rules”).

The Issuer has been structured so as not to constitute a “covered fund” based
on the “loan securitization exclusion” set forth in the Volcker Rule. Such
exclusion applies to issuing entities of asset-backed securities that limit
assets exclusively to loans (defined under the Volcker Rule to include loans,
leases, extensions of credit, or secured or unsecured receivables) and assets
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or rights designed to assure the servicing or timely distribution of proceeds to
holders or that are related or incidental to purchasing or otherwise acquiring
and holding the loans. Although the Issuer has conducted careful analysis,
including the review of advice of legal counsel, to determine the availability of
the “loan securitization exclusion”, there is no assurance that the U.S. federal
financial regulators responsible for the Volcker Rule will not take a contrary
position (see “OTHER REGULATORY COMPLIANCE - Status of the Issuer
under the Volcker Rule” herein).

CREDIT AND LIQUIDITY STRUCTURE

Credit enhancement

Liguidity Reserve Deposit

Credit enhancement features subordination of junior ranking Classes of
Notes. Junior ranking Classes of Notes will be subordinated to more senior
Classes of Notes, thereby ensuring that available funds are applied to the
Most Senior Class of Notes in priority to more junior Classes of Notes. The
Class A Notes benefit from credit enhancement 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, the Class G Notes and the Units. The Class B
Notes benefit from credit enhancement in the form of subordination of the
Class C Notes, the Class D Notes, the Class E Notes, the Class F Notes, the
Class G Notes and the Units. The Class C Notes benefit from credit
enhancement in the form of subordination of the Class D Notes, the Class E
Notes, the Class F Notes, the Class G Notes and the Units. The Class D
Notes benefit from credit enhancement in the form of subordination of the
Class E Notes, the Class F Notes, the Class G Notes and the Units. The Class
E Notes benefit from credit enhancement in the form of subordination of the
Class F Notes, the Class G Notes and the Units. The Class F Notes benefit
from credit enhancement in the form of subordination of the Class G Notes
and the Units. The Class G Notes benefit from credit enhancement in the form
of subordination of the Units.

During the Normal Redemption Period and for so long as no Sequential
Redemption Event (as defined herein) has occurred the subordination of
junior Classes of Notes to more senior Classes of Notes will apply when the
Notes are subject to pro rata redemption. After the occurrence of a Sequential
Redemption Event during the Normal Redemption Period and during the
Accelerated Redemption Period, payments of principal in respect of the Notes
will be made in sequential order at all times.

See “CREDIT AND LIQUIDITY STRUCTURE - Credit Enhancement” for
more details.

Liquidity Reserve Deposit Agreement

Pursuant to Articles L. 211-36 | 2° and L. 211-38 Il of the French Monetary
and Financial Code and the terms of a liquidity reserve deposit agreement
dated the Signing Date and made between the Management Company and
the Liquidity Reserve Provider (the “Liquidity Reserve Deposit
Agreement”), the Liquidity Reserve Provider has agreed, as a guarantee for
the performance of its financial obligations (obligations financieres) to cover,
up to the initial amount of the Liquidity Reserve Deposit, any Remaining
Interest Deficiency (the “Liquidity Reserve Deposit”) with the Issuer by way
of full transfer of title (remise d’espéces en pleine propriété a titre de garantie).
On the Closing Date the amount of the Liquidity Reserve Deposit is equal to
EUR 4,730,000. After the Closing Date, the Liquidity Reserve Provider will
not make any additional deposit (see “CREDIT AND STRUCTURE - Liquidity
Support”).

Liquidity Reserve Required Amount

On each Payment Date during the Revolving Period and the Normal
Redemption Period, the Liquidity Reserve Deposit will be replenished (as
appropriate) in accordance with the Interest Priority of Payments, with the
monies transferred from the Interest Account to the Liquidity Reserve Account
up to the applicable Liquidity Reserve Required Amount. The Liquidity
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Maintenance Reserve
Deposit and Maintenance
Reserve Guarantee

Principal Deficiency
Ledger

Reserve Account shall be debited or credited in accordance with the
instructions provided by the Management Company and subject to the
applicable Priority of Payments (except for all amounts standing to the credit
of the Liquidity Reserve Account in excess of the Liquidity Reserve Required
Amount which will be directly returned to the Liquidity Reserve Provider
outside any Priority of Payments on each Payment Date).

Pursuant to the Maintenance Coordination Agreement and Articles L. 211-36
| 2° and L. 211-38 Il of the French Monetary and Financial Code, upon the
occurrence of a Maintenance Reserve Trigger Event, the Maintenance
Coordinator has agreed, as a guarantee for the performance of its financial
obligations (obligations financiéres) to cover, up to the Maintenance Reserve
Required Amount, any shortfall in the payment of the Maintenance Amounts
(the “Maintenance Reserve Deposit”) on the Maintenance Reserve
Account.

The Maintenance Reserve Deposit shall always be equal to the Maintenance
Reserve Required Amount (see “MAINTENANCE COORDINATION,
MAINTENANCE RESERVE GUARANTEE AND EQUIPMENT PLEDGE -
The Maintenance Coordination Agreement — Maintenance Reserve
Deposit”).

Pursuant to the Maintenance Reserve Guarantee, the Maintenance Reserve
Guarantor has unconditionally and irrevocably undertaken to pay to the
Issuer, represented by the Management Company, at the Issuer's first
request all sums due by the Maintenance Coordinator to the Issuer and
remaining unpaid with respect to the funding of the Maintenance Reserve
Deposit, up to the Maintenance Reserve Guarantee Maximum Amount.
Pursuant to the Maintenance Coordination Agreement, the Management
Company, acting in the name and on behalf of the Issuer, will be entitled to
enforce the Maintenance Reserve Guarantee upon the occurrence of any of
the events referred to in section “MAINTENANCE COORDINATION,
MAINTENANCE RESERVE GUARANTEE AND EQUIPMENT PLEDGE -
Maintenance Reserve Guarantee request for payment”.

A principal deficiency ledger (the “Principal Deficiency Ledger”) comprising
seven sub-ledgers which correspond to the Class A Notes, 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, respectively known as the “Class A Principal
Deficiency Sub-Ledger”, the “Class B Principal Deficiency Sub-Ledger”,
the “Class C Principal Deficiency Sub-Ledger”, the “Class D Principal
Deficiency Sub-Ledger”, the “Class E Principal Deficiency Sub-Ledger”,
the “Class F Principal Deficiency Sub-Ledger” and the “Class G Principal
Deficiency Sub-Ledger”, respectively, will be established by the
Management Company, acting for and on behalf of the Issuer, on the Closing
Date. The Principal Deficiency Ledger will record on any Settlement Date
during the Revolving Period and the Normal Redemption Period and with
respect to any Calculation Period immediately preceding a Payment Date the
following amounts as debit entries: (a) the Default Amount and (b) if the
Available Interest Proceeds are insufficient to pay amounts referred to in
items (2), (3), (5), (7), (9), (11), (13) (to the extent that the Class E Notes are
the Most Senior Class of Notes), (15) (to the extent that the Class F Notes
are the Most Senior Class of Notes) and (17) (to the extent that the Class G
Notes are the Most Senior Class of Notes) of the Interest Priority of Payments
(an “Interest Deficiency”), the amount of Available Principal Proceeds
available and applied pursuant to item (1) of the Principal Priority of Payments
against items (2), (3), (5), (7), (9), (11), (13) (to the extent that the Class E
Notes are the Most Senior Class of Notes), (15) (to the extent that the Class
F Notes are the Most Senior Class of Notes) and (17) (to the extent that the
Class G Notes are the Most Senior Class of Notes) of the Interest Priority of
Payments (the “Principal Additional Amounts”) (see “SOURCES OF
FUNDS TO PAY THE NOTES, CASHFLOWS, CALCULATIONS,
DISTRIBUTIONS AND PRIORITY OF PAYMENTS - Principal Deficiency
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Interest Deficiency Ledger
- Application of Available
Principal Proceeds to cure
an Interest Deficiency and
of the Liquidity Reserve
Deposit to cure a
Remaining Interest
Deficiency

Priority of Payments

Ledger and Interest Deficiency Ledger - Principal Deficiency Ledger”).

On or before each Settlement Date during the Revolving Period and the
Normal Redemption Period and up to and including the Final Class D Notes
Payment Date, the Management Company, acting for and on behalf of the
Issuer, will determine, based on the Servicing Report, whether Available
Interest Proceeds will be sufficient to pay amounts referred to in items (2), (3),
(5), (M), (9), (12), (13), (15) and (17) of the Interest Priority of Payments then
due and payable on the next Payment Date.

If the Management Company determines that there is a deficiency in the
amount of Available Interest Proceeds available to pay amounts referred to
in items (2), (3), (5), (7), (9), (11), (13) (to the extent that the Class E Notes
are the Most Senior Class of Notes), (15) (to the extent that the Class F Notes
are the Most Senior Class of Notes) and (17) (to the extent that the Class G
Notes are the Most Senior Class of Notes) of the Interest Priority of Payments
(the amount of the deficit being the “Interest Deficiency”), then the Issuer
shall pay or provide for that Interest Deficiency by:

€)) first, applying an amount of Available Principal Proceeds available
and applied (the “Principal Additional Amounts”) pursuant to item
(2) of the Principal Priority of Payments against items (2), (3), (5), (7),
(9), (11), (13) (to the extent that the Class E Notes are the Most
Senior Class of Notes), (15) (to the extent that the Class F Notes are
the Most Senior Class of Notes) and (17) (to the extent that the Class
G Notes are the Most Senior Class of Notes) of the Interest Priority
of Payments in the order that they appear in the Interest Priority of
Payments on such Payment Date (and the Management Company
shall make a corresponding entry against the Interest Deficiency
Ledger); and

(b) second, if the Management Company determines that the Principal
Additional Amounts are insufficient to cure such Interest Deficiency
(the “Remaining Interest Deficiency”), then the Issuer shall pay or
provide for that Remaining Interest Deficiency by applying amounts
standing to the credit of the Liquidity Reserve Account in an amount
equal to such Remaining Interest Deficiency in order to pay amounts
referred to in items (2), (3), (5), (7), (9) and (11) of the Interest Priority
of Payments in the order that they appear in the Interest Priority of
Payments on such Payment Date.

see “SOURCES OF FUNDS TO PAY THE NOTES, CASHFLOWS,
CALCULATIONS, DISTRIBUTIONS AND PRIORITY OF PAYMENTS -
Principal Deficiency Ledger and Interest Deficiency Ledger - Interest
Deficiency Ledger”.

Pursuant to the Issuer Regulations and the other relevant Transaction
Documents, the Management Company shall give instructions to the Account
Bank and the Cash Manager to ensure that during the Revolving Period, the
Normal Redemption Period and the Accelerated Redemption Period the
relevant order of priority (the “Priority of Payments”) shall be carried out on
a due and timely basis in relation to payments of expenses, principal, interest
and any other amounts then due, to the extent of the available funds at the
relevant date of payment (see “SOURCES OF FUNDS TO PAY THE NOTES,
CASHFLOWS, CALCULATIONS, DISTRIBUTIONS AND PRIORITY OF
PAYMENTS - Priority of Payments”).

During the Revolving Period and the Normal Redemption Period (i) the
Available Interest Proceeds shall be distributed in accordance with the
Interest Priority of Payments and (ii) the Principal Priority of Payments shall
be applied. During the Accelerated Redemption Period the Available
Distribution Amount shall be distributed in accordance with the Accelerated
Priority of Payments.
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Issuer Liquidation Events

In accordance with Articles L. 214-186 and R. 214-226 | of the French
Monetary and Financial Code and pursuant to the Issuer Regulations, the
Issuer Liquidation Events are the following:

€)) a Clean-up Call Event has occurred and a Clean-up Call Event Notice
has been delivered by the Seller to the Management Company; or

(b) a Sole Holder Event has occurred and a Sole Holder Event Notice
has been delivered by the sole Securityholder of all Notes and all
Units to the Management Company.
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OVERVIEW OF THE TRANSACTION DOCUMENTS

Issuer Regulations

Master Receivables Sale
and Purchase Agreement

Servicing Agreement

Maintenance Coordination
Agreement

Maintenance Reserve
Guarantee

Specially Dedicated
Account Agreement

“Pixel 2021” (the “Issuer”) will be established on the Closing Date pursuant to
the terms of the Issuer Regulations dated the Signing Date and made by the
Management Company.

Under the terms of a master receivables sale and purchase agreement
(the “Master Receivables Sale and Purchase Agreement”) dated the
Signing Date made between the Management Company and BNP Paribas
Lease Group (the “Seller”), the Seller has agreed to assign, sell and transfer
to the Issuer, and the Management Company, acting for and on behalf of the
Issuer and subject to the satisfaction of the relevant conditions precedent, has
agreed to purchase the Initial Receivables and the related Ancillary Rights on
the Initial Purchase Date from the Seller and the Seller has agreed to assign,
sell and transfer to the Issuer, and the Management Company, acting for and
on behalf of the Issuer and subject to the satisfaction of the relevant conditions
precedent, has agreed to purchase the Additional Receivables and their
related Ancillary Rights on each Subsequent Purchase Date during the
Revolving Period, pursuant to Article L. 214-169 V of the French Monetary
and Financial Code (see “SALE AND PURCHASE OF THE LEASE
RECEIVABLES").

Under the terms of a servicing agreement (the “Servicing Agreement”) dated
the Signing Date and made between the Management Company, the
Custodian, BNP Paribas Lease Group (the “Servicer”) and the Replacement
Servicer Facilitator, the Servicer has been appointed by the Management
Company pursuant to Article L. 214-172 of the French Monetary and Financial
Code, to manage, service and administer the Purchased Receivables and
their Ancillary Rights and to collect the payments thereon. The Servicer shall
provide the Management Company with all the required data and information
regarding the collection of the Purchased Receivables and the enforcement
of the related Ancillary Rights (see “SERVICING OF THE PURCHASED
RECEIVABLES - The Servicing Agreement”).

Under the terms of a maintenance coordination agreement (the
“Maintenance Coordination Agreement”) dated the Signing Date and made
between the Management Company, BNP Paribas Lease Group
(the “Maintenance Coordinator”) and the Replacement Maintenance
Coordinator Facilitator, the Maintenance Coordinator has been appointed by
the Management Company to coordinate the Maintenance Lease Services
(see “MAINTENANCE COORDINATION, MAINTENANCE RESERVE
GUARANTEE AND EQUIPMENT PLEDGE — The Maintenance Coordination
Agreement”).

Under the terms of a first-demand autonomous guarantee governed by
article 2321 of the French Civil Code (the “Maintenance Reserve
Guarantee”), the Maintenance Reserve Guarantor has unconditionally and
irrevocably undertaken to pay to Issuer, represented by the Management
Company, at the Management Company's first request all sums due by the
Maintenance Coordinator to the Issuer and remaining unpaid with respect to
the funding of the Maintenance Reserve Deposit, up to the Maintenance
Reserve Guarantee Maximum Amount.

In accordance with Articles L. 214-173 and D. 214-228 of the French
Monetary and Financial Code, the Management Company, the Custodian, the
Servicer and BNP Paribas (the “Specially Dedicated Account Bank”) have
entered into a specially dedicated account agreement (the “Specially
Dedicated Account Agreement”) dated the Signing Date.

Pursuant to Article L. 214-173 of the French Monetary and Financial Code,
the creditors of the Servicer will not be entitled to claim any payment over the
collected sums credited to the Specially Dedicated Account (compte
spécialement affecté), including if the Servicer becomes the subject of
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Agreement

Data Protection Agency
Agreement

Liquidity Reserve Deposit

Agreement

Account Bank Agreement

Cash Management

Agreement

Paying Agency Agreement

Swap Agreements

insolvency proceedings (see “SERVICING OF THE PURCHASED
RECEIVABLES - The Specially Dedicated Account Agreement”).

Under the terms of a pledge agreement (Convention de gage de meubles
corporels sans dépossession) (the “Equipment Pledge Agreement”)
entered into on or before the Closing Date and made between the
Management Company and BNP Paribas Lease Group as pledgor
(the “Pledgor”), the Pledgor granted the Equipment Pledge over the
Equipment corresponding to the Lease Receivables assigned to and held by
the Issuer on the Closing Date and on any Subsequent Purchase Date
(except for the Lease Receivables reassigned to or repurchased by the Seller
or which have been fully repaid), as security for the due and timely
performance of the Pledged Secured Obligations (see “MAINTENANCE
COORDINATION, MAINTENANCE RESERVE GUARANTEE AND
EQUIPMENT PLEDGE — The Equipment Pledge Agreement”).

Under the terms of a data protection agency agreement (the “Data Protection
Agency Agreement”) dated the Signing Date and made between the
Management Company, the Seller, the Servicer and BNP Paribas Securities
Services (the “Data Protection Agent”), the Data Protection Agent has been
appointed by the Management Company (see “SERVICING OF THE
PURCHASED RECEIVABLES - The Data Protection Agency Agreement”).

Under the terms of a liquidity reserve deposit agreement (the “Liquidity
Reserve Deposit Agreement”) dated the Signing Date and made between
the Management Company and the Liquidity Reserve Provider, the Liquidity
Reserve Provider has agreed to fund a cash collateral deposit (the “Liquidity
Reserve Deposit”) on the Closing Date which will be credited to the Liquidity
Reserve Account (see “CREDIT AND LIQUIDITY STRUCTURE - Liquidity
Support”).

Under the terms of an account bank agreement (the “Account Bank
Agreement”) dated the Signing Date and made between the Management
Company and BNP Paribas Securities Services (the “Account Bank”), the
Issuer Bank Accounts shall be held and maintained with the Account Bank
(see “ISSUER BANK ACCOUNTS").

Under the terms of a cash management agreement (the “Cash Management
Agreement”) dated the Signing Date and made between the Management
Company and BNP Paribas (the “Cash Manager”), the Cash Manager will
provide cash management and investment services relating to the moneys
temporarily available and pending allocation and distribution (the “Issuer
Available Cash™). The Issuer Available Cash shall only be invested in the
Authorised Investments (see “ISSUER AVAILABLE CASH").

Under the terms of a paying agency agreement (the “Paying Agency
Agreement”) dated the Signing Date and made between the Management
Company, the Listing Agent, the Issuer Registrar and BNP Paribas Securities
Services (the “Paying Agent”), provision is made for the payment of principal
and interest payable on the Notes on each Payment Date (see “GENERAL
DESCRIPTION OF THE NOTES - Paying Agency Agreement”).

Class A/B Swap Agreement

The Management Company, acting for and on behalf of the Issuer, will enter
into a French law governed 2002 ISDA Master Agreement, the schedule
thereto and the credit support annex thereunder on the Signing Date and a
transaction confirmation with respect to the Class A Notes and the Class B
Notes (the “Class A/B Swap Agreement”) with BNP Paribas Lease Group
(the “Swap Counterparty”) (see “THE SWAP AGREEMENTS AND THE
SWAP GUARANTEE").

Class C/D/E/F Swap Agreement
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Swap Guarantee

Notes Subscription
Agreement

Units Subscription
Agreement

Master Definitions
Agreement

Jurisdiction

Governing Law

The Management Company, acting for and on behalf of the Issuer, will enter
into a French law governed 2002 ISDA Master Agreement, the schedule
thereto and the credit support annex thereunder on the Signing Date and a
transaction confirmation with respect to the Class C Notes, the Class D Notes,
the Class E Notes and the Class F Notes (the “Class C/D/E/F Swap
Agreement”) with the Swap Counterparty (see “THE SWAP AGREEMENTS
AND THE SWAP GUARANTEE").

Under the terms of a first-demand autonomous guarantee governed by
article 2321 of the French Civil Code (the “Swap Guarantee”) dated the
Signing Date and issued by BNP Paribas (the “Swap Guarantor”), the Swap
Guarantor has unconditionally and irrevocably undertaken to pay to the
Issuer, represented by the Management Company, at the Management
Company’s first request, all sums due to the Issuer under the Swap
Agreements.

Subject to the terms and conditions set forth in the subscription agreement for
the Notes dated the Signing Date (the “Notes Subscription Agreement”)
and made between BNP Paribas (the “Lead Manager”), the Management
Company and the Seller, the Lead Manager has, subject to certain conditions,
agreed to purchase the Notes at their respective issue price.

Under the terms of a units subscription agreement (the “Units Subscription
Agreement”) dated the Signing Date and made between the Management
Company and BNP Paribas Lease Group (the “Units Subscriber”), the Units
Subscriber has agreed to subscribe for the Units at their issue price on the
Closing Date.

Under the terms of a master definitions agreement (the “Master Definitions
Agreement”) dated the Signing Date, the parties thereto (being (inter alios)
the Management Company, the Replacement Servicer Facilitator, the
Custodian, the Seller, the Servicer, the Liquidity Reserve Provider, the
Account Bank, the Specially Dedicated Account Bank, the Cash Manager, the
Swap Counterparty, the Data Protection Agent, the Paying Agent, the Listing
Agent and the lIssuer Registrar, the Maintenance Coordinator and the
Replacement Maintenance Coordinator Facilitator) have agreed that the
definitions set out therein would apply to the Transaction Documents.

The parties to the Transaction Documents have agreed to submit any dispute
that may arise in connection with the Transaction Agreement to the exclusive
jurisdiction of the competent courts of the Cour d’Appel de Paris.

The Transaction Documents are governed by, and construed in accordance
with, French law.
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THE ISSUER

The information below sets out the general principles and features of the Issuer and only provides for a summary
of the Issuer Regulations. Prospective or potential investors, subscribers and Noteholders should take into
account all the information provided in this Prospectus before taking any investment decision concerning Notes
which are the subject of this Prospectus.

Legal Framework

Pixel 2021 (the “Issuer”) is a French securitisation fund (fonds commun de titrisation) established by France
Titrisation (the “Management Company”) on 22 November 2021 (the “Closing Date”). The Issuer is regulated
and governed by Articles L. 214-167 to L. 214-186 and Articles R. 214-217 to R. 214-235 of the French
Monetary and Financial Code and by the Issuer Regulations entered into by the Management Company on the
Signing Date.

Pursuant to Article L. 214-180 of the French Monetary and Financial Code, the Issuer is a joint ownership entity
(copropriété) which has no legal personality (personnalité morale). Provisions of the French Civil Code (Code
civil) concerning indivision do not apply to the Issuer. Articles 1871 and 1873 of the French Civil Code (Code
civil) do not apply to the Issuer either.

Purpose of the Issuer — Funding strategy and hedging strategy of the Issuer

The Issuer is a securitisation special purpose entity (SPPE) within the meaning of Article 2(2) of the EU
Securitisation Regulation and whose sole purpose is to issue the Notes, the Units and to purchase the Lease
Receivables from the Seller.

Purpose of the Issuer

In accordance with Articles L. 214-168 | and L. 214-175-1 | of the French Monetary and Financial Code and
pursuant to the terms of the Issuer Regulations, the purpose of the Issuer is to:

(a) be exposed to credit and interest rate risks by acquiring Eligible Receivables from the Seller during the
Revolving Period; and

(b) finance and hedge in full such credit and interest rate risks by issuing the Notes and the Units on the
Closing Date and entering into the Swap Agreements.

Funding strategy of the Issuer

In accordance with Article R. 214-217 2° of the French Monetary and Financial Code and pursuant to the terms
of the Issuer Regulations, the funding strategy (stratégie de financement) of the Issuer is to issue the Notes and
the Units, the proceeds of which will be applied to purchase from the Seller the Initial Receivables. Pursuant to
its funding strategy, the Issuer shall purchase Additional Receivables on each Purchase Date during the
Revolving Period subject to and in accordance with the terms of the Master Receivables Sale and Purchase
Agreement.

Hedging strategy of the Issuer

In accordance with Article R. 214-217 2° of the French Monetary and Financial Code and pursuant to the terms
of the Issuer Regulations, the Issuer shall implement its hedging strategy (stratégie de couverture) by entering
into the Swap Agreements with the Swap Counterparty in order to hedge its exposure under the Floating Rate
Notes.

The Issuer Regulations

The Management Company entered into the Issuer Regulations on the Signing Date which include, inter alia,
(i) the general operating rules of the Issuer and (ii) the respective duties, obligations, rights and responsibilities
of the Management Company and, subject to the provisions of the Custodian Agreement, of the Custodian.

Legal representation

Pursuant to Article L. 214-183 of the French Monetary and Financial Code, the Issuer shall be represented by
the Management Company vis a vis third parties and in any legal proceedings, whether as plaintiff or defendant.
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Principal activities

The Issuer has been established for the purpose of issuing asset backed securities. The Issuer is permitted,
pursuant to the terms of its Issuer Regulations, inter alia, to issue the Notes and the Units and to acquire the
Purchased Receivables and the Ancillary Rights.

The Issuer will not engage in any activities other than those incidental to its establishment, the entry into the
Transaction Documents, the issue of the Notes and the Units and matters referred to or contemplated in this
document to which it is or will be a party and matters which are incidental or ancillary to the foregoing.

There is no intention to accumulate surpluses in the Issuer.
Use of proceeds

The proceeds arising from the issue of the Notes (excluding the Class A Notes Issuance Premium) and the
Units will be applied by the Management Company, acting for and on behalf of the Issuer, to pay the Purchase
Price Principal Component of the portfolio of the Initial Receivables and their Ancillary Rights purchased by the
Issuer from the Seller on the Initial Purchase Date pursuant to the Master Receivables Sale and Purchase
Agreement (see “SALE AND PURCHASE OF THE LEASE RECEIVABLES").

Non-petition and limited recourse
Non-petition

Pursuant to Article L. 214-175 Il of the French Monetary and Financial Code, provisions of Book VI of the
French Commercial Code (which govern insolvency proceedings in France) are not applicable to the Issuer.

Limited recourse

Pursuant to the Conditions, the Conditions of the Units and the terms of the Transaction Documents, each
Noteholder, each Unitholder and each Transaction Party has expressly and irrevocably agreed (and the
Management Company has expressly and irrevocably undertaken to procure, upon the conclusion of any
agreement, in the name and on behalf of the Issuer with any third party, that such third party expressly and
irrevocably agrees) that in accordance with:

(a) Article L. 214-175 11l of the French Monetary and Financial Code:

0] provisions of Book VI of the French Commercial Code (which govern insolvency proceedings
in France) are not applicable to the Issuer; and

(i) the Issuer is liable for its debts (n’est tenu de ses dettes) to the extent of its assets (qu'a
concurrence de son actif) and in accordance with the rank of its creditors (including the
Noteholders) as provided by law (selon le rang de ses créanciers défini par la loi) or, pursuant
to Article L. 214-169 Il of the French Monetary and Financial Code, in accordance with the
Priority of Payments set out in the Issuer Regulations;

(b) Article L. 214-169 Il of the French Monetary and Financial Code:

0] the Assets of the Issuer may only be subject to civil proceedings (mesures civiles d’exécution)
to the extent of the applicable Priority of Payments as set out in the Issuer Regulations;

(ii) the Securityholders, the Transaction Parties and any creditors of the Issuer will be bound by the
Priority of Payments as set out in the Issuer Regulations notwithstanding the opening of any
proceeding governed by Book VI of the French Commercial Code or any equivalent proceeding
governed by any foreign law (procédure équivalente sur le fondement d'un droit étranger)
against any of the Securityholders, the Transaction Parties and any creditors of the Issuer. The
Priority of Payments shall be applicable even if the Issuer is liquidated in accordance with the
relevant provisions of the Issuer Regulations; and

(iii) the Securityholders, the Transaction Parties and any creditors of the Issuer will be bound by the
rules governing the decisions made by the Management Company in accordance with the
provisions of the Issuer Regulations and the decisions made by the Management Company on
the basis of such rules;

(©) Article L. 214-169 VI of the French Monetary and Financial Code, provisions of Article L. 632-2 of the
French Commercial Code shall not apply to any payments received by the Issuer or any acts against
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payment received by the Issuer or for its interest (ne sont pas applicables aux paiements recus par un
organisme de financement, ni aux actes a titre onéreux accomplis par un organisme de financement ou
a son profit) to the extent such payments and such acts are directly connected with the transactions
made pursuant to Article L. 214-168 of the French Monetary and Financial Code (des lors que ces
paiements ou ces actes sont directement relatifs aux opérations prévues a l'article L. 214-168); and

(d) Article L. 214-183 of the French Monetary and Financial Code, only the Management Company may
enforce the rights of the Issuer against third parties; accordingly, the Noteholders shall have no recourse
whatsoever against the Lessees as debtors of the Purchased Receivables.

Management Company’s decisions binding

In accordance with Article L. 214-169 Il of the French Monetary and Financial Code the Noteholders, the
Unitholder, the Transaction Parties and any creditors of the Issuer that have agreed to them will be bound by
the rules governing the decisions made by the Management Company in accordance with the provisions of the
Issuer Regulations and the decisions made by the Management Company on the basis of such rules.

Indebtedness statement

The indebtedness of the Issuer when it is established on the Closing Date (taking into account the issue of the
Notes and the Units) will be as follows:

EUR
(01 F= TSI AN Vo (= SRR 380,000,000
(01 1= TS S 3 Vo (T SO PR 47,000,000
(01 1= TS O N [0) (=SOSR PR 29,000,000
(01 1= TSI B N [0) (=SSR PRRR 17,000,000
ClasS ENOES ......coooeiiieeieeeeeeeeeeee 9,500,000
ClassS FINOLES ...cooeeeeeeeeeeeeeeeeee 6,200,000
Class G NOLES......ceeeeeeeeeeee e, 11,300,000
U S i 300
TOotal INAEDLEANESS .....uuiiiiiii bbb raraaaasaassararanes 500,000,300

At the Closing Date, the Issuer has no indebtedness (save for the Liquidity Reserve Deposit established on the
Closing Date up to EUR 4,730,000) in the nature of borrowings, term loans, liabilities under acceptances or
acceptance credits, mortgages, charges or guarantees or other contingent liabilities.

Financial statements

The Issuer has not commenced operations before the Closing Date and no financial statements have been
made up as at the date of this Prospectus.

Restrictions on activities
The Issuer will observe certain restrictions on its activities.
Pursuant to the Issuer Regulations the Issuer shall not:

@) engage in any activity whatsoever which is not incidental to or necessary in connection with any of the
activities in which the Transaction Documents provide or envisage that the Issuer will engage (unless
required by applicable laws and regulations);

(b) issue any notes or units after the Closing Date;

(©) purchase any assets other than the Lease Receivables satisfying the Eligibility Criteria;

(d) borrow any money or enter into any liquidity facility arrangement;

(e) grant or extend any loan or financing;

) grant or give any guarantee on its assets;

(9) invest in any securities or instruments other than the Authorised Investments;

(h) incur any financial indebtedness or give any guarantee in respect of any financial indebtedness or of

any other obligation of any person (including the Transaction Parties);
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® enter into any derivative agreement (including credit default swap) other than the Swap Agreements;

0] have an interest in any bank account other than the Specially Dedicated Account and the Issuer Bank
Accounts (including any swap collateral account(s)); and

(k) have any compartment.
Governing law and submission to jurisdiction

The Issuer Regulations are governed by French law. Any dispute regarding the establishment, the operation or
the liquidation of the Issuer, the Notes and the Transaction Documents will be submitted to the exclusive
jurisdiction of the competent courts of the Cour d’Appel de Paris.
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THE TRANSACTION PARTIES

The following section sets out a summary of the parties participating in the Securitisation Transaction and the
relevant Transaction Documents. Such summary is qualified in its entirety by the more detailed information
appearing elsewhere in this Prospectus.

The Management Company
General

The Management Company is France Titrisation whose registered office is located at 1, Boulevard Haussmann,
75009 Paris, France, registered with the Trade and Companies Registry of Paris (France) under number
353 053 531.

As of the date of this Prospectus, France Titrisation had a share capital of €240,160.00. The Management
Company's telephone number is +33 1 40 14 57 05 and its website is www.france-titrisation.fr, it being specified
that the information available on such website does not form part of the Prospectus.

France Titrisation is duly incorporated as a société par actions simplifiée and is licensed as a portfolio
management company (société de gestion de portefeuille) within the meaning of Article L. 532-9 of the French
Monetary and Financial Code and supervised by the AMF.

The legal representative and chairman (Président) of the Management Company is Frédéric Ruet, whose
business address is located at 9, rue du Débarcadere, 92500, Pantin.

In accordance with Article L. 214-168 Il of the French Monetary and Financial Code, France Titrisation is
authorised to manage securitisation vehicles (organismes de titrisation) with effect as of 22 July 2014. The
Management Company will establish the Issuer in accordance with the conditions described in the Issuer
Regulations. The Management Company shall, under all circumstances, act in an honest, loyal, professional,
independent manner (de maniére honnéte, loyale, professionnelle, indépendante) and in the best interests of
the Securityholders. It irrevocably waives all its rights of recourse against the Issuer with respect to the
contractual liability of the Issuer. Pursuant to Article L. 214-183 of the French Monetary and Financial Code, the
Management Company shall be responsible for the management of the Issuer solely and shall represent the
Issuer vis-a-vis third parties and in any legal proceedings, whether as plaintiff or defendant.

The Management Company shall take all steps, which it deems necessary or desirable to protect the Issuer’s
rights in relation to the Purchased Receivables and the related Ancillary Rights.

Pursuant to Article 321-100 of the AMF General Regulations (which applies to the Management Company
pursuant to Article 321-154 11l of the AMF General Regulations, the Management Company shall act in the best
interest of the Issuer and the Unitholders and foster (favoriser) the integrity of the market.

The Activity Reports of the Issuer shall be made available on its Internet web site (www.france-titrisation.com).

In the event of a dispute arising between the Management Company and the Custodian, each of them shall be
entitled to inform the AMF of such dispute and, as the case may be, shall be able to take all precautionary
measures (mesures conservatoires) which it considers appropriate to protect the interests of the
Securityholders.

References in this Prospectus to the Issuer will be deemed to be references to the Management Company
acting in the name and on behalf of the Issuer and references in this Prospectus to the Management Company
will be deemed to be references to the Management Company acting in the name, and on behalf, of the Issuer.

Duties of the Management Company
Pursuant to the Issuer Regulations, the Management Company shall:

@) enter into and/or amend any Transaction Documents with the relevant Transaction Parties which are
necessary for the operation of the Issuer, including agreements relating to the appointment of any
organs or entities, whose intervention is necessary, from time to time, and ensure the proper
performance of such Transaction Documents;

(b) control, on the basis of the information made available to it, that:
® the Custodian will comply with the provisions of the Custodian Agreement;
(ii) BNP Paribas Lease Group will comply with the provisions of (1) the Master Receivables Sale
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(©)

(d)

(e)

(iii)

(iv)
(v)
(Vi)
(viii)

(ix)

and Purchase Agreement (in its capacity as Seller), (2) the Servicing Agreement and the
Specially Dedicated Account Agreement (in its capacity as Servicer), (3) the Equipment Pledge
Agreement (in its capacity as Pledgor), (4) the Liquidity Reserve Deposit Agreement (in its
capacity as Liquidity Reserve Provider), (5) the Maintenance Coordination Agreement (in its
capacity as Maintenance Coordinator) and (6) the Swap Agreements (in its capacity as Swap
Counterparty);

the Specially Dedicated Account Bank will comply with the provisions of the Specially Dedicated
Account Agreement;

the Cash Manager will comply with the provisions of the Cash Management Agreement;
the Account Bank will comply with the provisions of the Account Bank Agreement;
the Paying Agent will comply with the provisions of the Paying Agency Agreement;

the Data Protection Agent will comply with the provisions of the Data Protection Agency
Agreement;

the Swap Guarantor will comply with the provisions of the Swap Guarantee and the
Maintenance Reserve Guarantor will comply with the provisions of the Maintenance Reserve
Guarantee;

enforce the rights of the Issuer under the Transaction Documents if any Transaction Party has failed to
comply with the provisions of any Transaction Document to which it is a party;

determine, on the basis of the information available or provided to it, the occurrence of:

(i)

(ii)

(i)

(iv)

(v)

(vi)
(Vi)

a Seller Event of Default (the occurrence of a Seller Event of Default will trigger the end of the
Revolving Period);

a Servicer Termination Event (the occurrence of a Servicer Termination Event will trigger the
end of the Revolving Period) and, upon the occurrence of a Servicer Termination Event, replace
the Servicer, in accordance with the applicable laws and regulations and the provisions of the
Servicing Agreement;

a Maintenance Coordinator Termination Event (the occurrence of a Maintenance Coordinator
Termination Event will trigger the end of the Revolving Period), and, upon the occurrence of a
Maintenance Coordinator Termination Event, replace the Maintenance Coordinator, in
accordance with the applicable laws and regulations and the provisions of the Maintenance
Coordination Agreement;

a Revolving Period Termination Event (other than the occurrence of a Seller Event of Default,
a Servicer Termination Event or a Maintenance Coordinator Termination Event);

an Issuer Event of Default (the occurrence of an Issuer Event of Default will trigger the end of
the Revolving Period or the Normal Redemption Period and the start of the Accelerated
Redemption Period);

during the Normal Redemption Period (only) the occurrence of a Sequential Redemption Event;

an Issuer Liquidation Event;

make the relevant decisions upon:

(i)

(ii)

(iii)
(iv)

the occurrence of an Issuer Event of Default (including after the receipt by it of a Note
Acceleration Notice); or

the receipt of any Seller Call Option Notice from the Seller upon the occurrence of a Seller Call
Option Event; or

the delivery by it of a Note Tax Event Notice upon the occurrence of a Note Tax Event; or

the receipt of a Sole Holder Event Notice from the sole Securityholder of all Notes and all Units
upon the occurrence of a Sole Holder Event;

78



(f)

@

(h)

@

()

(k)

o

(m)
(n)
(0)

(9]

(@)

()

(s)

(®)

(u)

comply with the instructions and directions given by the relevant Class(es) of Noteholders pursuant to
Extraordinary Resolutions;

proceed with the relevant modifications in accordance with Condition 13(a) (General Right of
Modification without Noteholders’ consent), Condition 13(b) (General Additional Right of Modification
without Noteholders’ consent) and Condition 13(c) (Additional Right of Modification without Noteholders’
consent in relation to EURIBOR Discontinuation or Cessation);

ensure the payments of the Issuer Operating Expenses to the Issuer Operating Creditors in accordance
with the applicable Priority of Payments;

verify that the payments received by the Issuer are consistent with the sums due with respect to its
assets and, if relevant, exercise the rights of the Issuer under the Purchased Receivables and any
document entered into by the Issuer;

exercise all rights and discretion as set out in the Specially Dedicated Account Agreement;

control any evidence brought by the Servicer in relation to sums standing to the credit of the Specially
Dedicated Account but which would correspond to amounts not owed (directly or indirectly) to the Issuer;

send, in accordance with the provisions of the Specially Dedicated Account Agreement, the Notice of
Control or the Notice of Release, as the case may be;

ensure that the Listing Agent proceeds with the listing of the Notes on Euronext Paris;
ensure that the register of the Units is duly kept by the Issuer Registrar;

ensure that the Issuer Bank Accounts are opened with the Account Bank and provide all necessary
information and instructions to the Account Bank in order for it to operate the Issuer Bank Accounts
opened in its books in accordance with the provisions of the Issuer Regulations, the Account Bank
Agreement and the applicable Priority of Payments;

allocate any payment received by the Issuer in accordance with the Transaction Documents and in
particular with the applicable Priority of Payments;

analyse the content of the Servicing Report and the list of Lease Receivables individualised in each
Receivables Information File in accordance with the Master Receivables Sale and Purchase
Agreement;

calculate:

0] on each Interest Rate Determination Date the rate of interest applicable in respect of each Class
of Floating Rate Notes and the Notes Interest Amount payable with respect to each Class of
Floating Rate Notes;

(i) before the commencement of each Interest Period the Notes Interest Amount payable with
respect to the Fixed Rate Notes; and

maintain on behalf of the Issuer the following ledgers during the Revolving Period and the Normal
Redemption Period:

0] the Interest Deficiency Ledger which shall record Interest Deficiencies in respect of a Payment
Date;
(i) the Principal Deficiency Ledger (and sub-ledgers) which shall record all principal deficiencies

arising in respect of the Purchased Receivables;

determine the principal due and payable to the Noteholders on each Payment Date and the amount of
fees and expenses to be paid in accordance with the Transaction Documents;

during the Revolving Period (only):

® give notice to the Seller of the Available Purchase Amount before each Subsequent Purchase
Date;
(ii) calculate the Purchase Price of the Additional Receivables;
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v)
(w)

)

v)

@)

(aa)

(bb)

(cc)

(dd)

(ee)

(ff)

(99)

(hh)

(iii) verify that the conditions precedent to the purchase of Additional Receivables are satisfied on
the relevant Subsequent Purchase Date;

(iv) take of any steps for the acquisition by the Issuer of Additional Receivables and their related
Ancillary Rights, from the Seller pursuant to the Issuer Regulations and the Master Receivables
Sale and Purchase Agreement; and

(v) check, where reasonably possible, the compliance of the Additional Receivables which have
been selected by the Seller with the applicable Eligibility Criteria, the Additional Receivables
Portfolio Criteria and the Aggregate Securitised Portfolio Criteria, on the basis of the information
provided by the Servicer;

appoint the Statutory Auditor pursuant to Article L. 214-185 of the French Monetary and Financial Code;

substitute, if applicable, a new entity for the entities appointed as organ of the Issuer or acting for the
account of the Issuer, including the servicer of the Purchased Receivables, subject to any applicable
law in force on the date of such substitution, the agreements relating to such entity and the Issuer
Regulations provided that the substitution of such entity may only occur if:

® such substitute entity has agreed with the Management Company to perform the duties and
obligations of the relevant entity pursuant to, and in accordance with, terms satisfactory to the
Management Company;

(ii) such substitute entity is bound by the relating provisions regarding fees due to such entity under
the Transaction Documents and irrevocably waives all its rights of recourse against the Issuer
with respect to the contractual liability of the Issuer;

notify, or cause to notify, the Lessees in accordance with the terms of the Servicing Agreement upon
the occurrence of a Lessee Notification Event;

upon the occurrence of a Servicer Termination Event, notify the Data Protection Agent that it has to
provide the Decryption Key to the Back-Up Servicer or the Replacement Servicer (as applicable) or any
person designated by the Management Company;

notify the Class A/B Swap Notional Amount and the Class C/D/E/F Swap Notional Amount to the Swap
Counterparty at the commencement of each relevant period;

if, it determines that a Benchmark Event has occurred, appoint an Alternative Base Rate Determination
Agent and, as the case may be, make relevant Base Rate Modifications in accordance and subject to
the provisions of the Conditions;

register and release the Equipment Pledge subject to and in accordance with the provisions of the
Equipment Pledge Agreement;

prepare on a quarterly basis and make available the Management Report on its website and provide
on-line secured access to certain data to investors;

prepare the documents required, under Articles L. 214-171 and L. 214-175 of the French Monetary and
Financial Code and the other applicable laws and regulations, for the information of, if applicable, the
AMF, the Banque de France, the Securityholders, the Rating Agencies, Euronext Paris, Euroclear
France and Clearstream and any relevant supervisory authority. In particular, the Management
Company shall prepare the various documents required to provide to the Securityholders on a regular
basis containing the information which is required to be disclosed to them;

provide any relevant information in relation to the FATCA reporting, the AETI reporting and the EMIR
reporting in relation to the Swap Agreements;

supervise the investment of the Issuer Available Cash made by the Cash Manager in Authorised
Investments pursuant to the Issuer Regulations and the Cash Management Agreement;

prepare and provide the Activity Reports to the Custodian in accordance with the applicable provisions
of the AMF General Regulations;

provide all information, data, calculations, records or documents necessary for the Custodian to perform
its obligations as custodian (including for the purpose of performing its supervisory role), on first demand
and before any distribution to a third party;
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(ii) determine, on the basis of the information provided to it, the Maintenance Reserve Required Amount
before each Settlement Date pursuant to the Maintenance Coordination Agreement;

()] provide on-line secured access to certain data for investors (through website facilities/intralink) in order
to distribute any information provided by the Seller pursuant to Article 7 (Transparency requirements
for originators, sponsors and SSPESs) of the EU Securitisation Regulation;

(kk) comply with the requirements deriving from the CRA Regulation as amended by CRAS3 to the extent it
relates to the Issuer;

(In comply at all times with the requirements deriving from EMIR and the EMIR Refit Regulation including
the disclosure requirements and execute any agreement necessary to perform such obligations on
behalf of the Issuer;

(mm) make the decision to liquidate the Issuer upon the occurrence of an Issuer Liquidation Event in
accordance with Articles L. 214-175 IV and L. 214-186 of the French Monetary and Financial Code and
the provisions of the Issuer Regulations and, upon the liquidation of the Issuer, releasing any Issuer
Liquidation Surplus to the Unitholder as payment of principal and interest under the Units in accordance
with, and subject to, the Accelerated Priority of Payments; and

(nn) more generally, carry out all tasks which are to be carried out by the Management Company under the
Transaction Documents or under applicable laws or regulations and taking all steps which it deems
necessary or useful to protect the rights of the Issuer in connection with the Transaction Documents,
the Purchased Receivables and each agreement entered into by the Issuer.

The Management Company may ask the Custodian, the Noteholders and the Seller to renegotiate the terms of
its appointment. Such renegotiations shall be made in good faith (bonne foi).

The Management Company will not enter into any amendment to the Custodian Agreement if such amendment
materially contradicts any of the provisions of the Transaction Documents or this Prospectus.

Calculations and Determinations

The Management Company shall make all calculations and determinations which are required to be made
pursuant to the Issuer Regulations in order to allocate and apply the Issuer’s available funds and make all cash
flows and payments during the Revolving Period, the Normal Redemption Period and the Accelerated
Redemption Period in accordance with the Priority of Payments (see “SOURCES OF FUNDS TO PAY THE
NOTES, CASHFLOWS, CALCULATIONS, DISTRIBUTIONS AND PRIORITY OF PAYMENTS").

Anti-money laundering and other obligations

In addition to the above the Management Company shall exercise constant vigilance and shall perform the
verifications called for under Book Ill, Title | ter, Chapter V, Section 2 “Obligation relating to anti-money
laundering and combating the financial terrorism” of the AMF General Regulations regarding its obligations as
management company of the Issuer. The Management Company shall also comply with the provisions of Article
L. 561-1 of the French Monetary and Financial Code and establish appropriate procedures in connection with
anti-money laundering and prevention of terrorism in accordance with the provisions of Title VI Chapter | and
Chapter Il of Book V of the French Monetary and Financial Code.

Instructions from the Management Company

In order to ensure that all the allocations, distributions and payments will be made in a timely manner in
accordance with the Priority of Payments, the Management Company, shall give the relevant instructions to, as
the case may be, the Seller, the Servicer, the Specially Dedicated Account Bank, the Account Bank, the Cash
Manager, the Swap Counterparties and the Paying Agent.

Delegation

The Management Company may sub-contract or delegate part (but not all) of its administrative obligations with
respect to the management of the Issuer or appoint any third party to perform part (but not all) of its
administrative obligations, subject to:

@ the Management Company arranging for the sub-contractor or the delegate to expressly and irrevocably
waive all its rights of recourse against the Issuer with respect to the contractual liability of the Issuer;
and
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(b) such sub-contracting or delegation being made in compliance with the then current and applicable
provisions of the laws and regulations in force.

Notwithstanding the foregoing, the Management Company shall remain liable for the performance of its duties
and obligations under the Issuer Regulations vis-a-vis the Custodian and the Securityholders.

Conflicts of Interest

The Management Company shall at all times during the term of the Issuer, comply with the provisions of
Article L. 214-175-3 of the French Monetary and Financial Code aiming at preventing conflicts of interest
between the Custodian, the Management Company and the Securityholders.

Pursuant to Article 321-46 of the AMF General Regulations (which applies to the Management Company
pursuant to Article 321-154 Ill of the AMF General Regulations), the Management Company shall take all
reasonable steps designed to identify conflicts of interest arising during the management of the Issuer in
particular between the Management Company, the persons concerned or any person directly or indirectly
related to the Management Company by a control relationship, on one hand, and its clients or the Issuer, on the
other hand.

Pursuant to Article 321-51 of the AMF General Regulations (which applies to the Management Company
pursuant to Article 321-154 IIl of the AMF General Regulations), where the organisational or administrative
arrangements made by the Management Company to manage conflicts of interest are not sufficient to ensure
with reasonable certainty that the risk of prejudicing the interests of the Issuer or the Unitholder will be avoided,
the managers (dirigeants) or the competent internal body of the Management Company shall be promptly
informed so that they may take any measure necessary to ensure that the Management Company will in all
cases act in the best interests of the Issuer and of the Unitholder. The Unitholder is informed in a durable
medium (support) of the reasons for the Management Company decision.

Replacement of the Management Company

The circumstances and conditions for the replacement of the Management Company at its request are provided
for in the Issuer Regulations, provided in particular that:

(a) the AMF, the Securityholders and the Rating Agencies shall have received prior written notification of
such replacement;

(b) the replacement management company is duly licensed as a portfolio management company (société
de gestion de portefeuille) within the meaning of Article L. 532-9 of the French Monetary and Financial
Code by the AMF; and

(c) such replacement is made in compliance with the then applicable laws and regulations.
Liability of the Management Company

The Management Company shall be liable towards the Issuer or the Transaction Parties for all damages
resulting directly from a breach of its obligations under the Transaction Documents to which it is a party, as well
as from bad faith (mauvaise foi), willful misconduct (faute intentionnelle), gross negligence (faute lourde) and
fraud (fraude) of the Management Company.

The Management Company declines any responsibility in the event of any delay or breach in the performance
of its obligations under the documents to which it is a party subsequent to events that are not attributable to the
Management Company but are the result, inter alia, of a force majeure event. In such case, in the event that
the Management Company suspends the performance of its obligations, or fails to perform its obligations, no
damages shall be due, nor shall penalties be paid.

The Custodian
General
The Custodian is BNP Paribas Securities Services.

BNP Paribas Securities Services is duly incorporated as a société en commandite par actions under the laws
of France and is duly authorised as a credit institution (établissement de crédit) by the ACPR. The registered
office of the Custodian is located at 3, rue d’Antin, 75002 Paris, France. BNP Paribas Securities Services is
registered with the Trade and Companies Registry of Paris under number 552 108 011.
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BNP Paribas Securities Services shall act as the Custodian of the Assets of the Issuer in accordance with
Article L. 214-175-2 et seq. of the French Monetary and Financial Code, Articles R. 214-217 to R. 214-235 of
the French Monetary and Financial Code and the Issuer Regulations.

In the event of a dispute arising between the Management Company and the Custodian, each of them shall be
entitled to inform the AMF of such dispute and, as the case may be, shall be able to take all precautionary
measures (mesures conservatoires) which it considers appropriate to protect the interests of the
Securityholders.

Custodian Agreement

The Management Company and the Custodian have entered into the Custodian Agreement which sets out
(a) the terms and conditions of the appointment of the Custodian, (b) the duties of the Custodian in respect of
the Issuer, (c) the conditions under which the Custodian shall perform such duties and, as the case may be,
may delegate such duties and (d) the conditions under which the Custodian’s appointment may be terminated.

Pursuant to the Custodian Acceptance Letter, BNP Paribas Securities Services has expressly accepted to be
designated by the Management Company as the Custodian of the Issuer pursuant to and in accordance with
the Custodian Agreement and the provisions of the Issuer Regulations.

Duties of the Custodian
Pursuant to the Custodian Agreement and the Issuer Regulations, the Custodian shall:

@ be responsible for the custody (garde) of the Assets of the Issuer in accordance with Articles L. 214-
175-2 1, L. 214-175-4 1l and D. 214-233 of the French Monetary and Financial Code, the Issuer
Regulations and Articles 323-44, 323-45 and 323-59-1 of the AMF General Regulations;

(b) pursuant to Article L. 214-175-2 Il of the French Monetary and Financial Code, act under all
circumstances in an honest, loyal, professional, independent manner (de maniére honnéte, loyale,
professionnelle, indépendante) and in the interests of the Issuer and the Securityholders;

(c) pursuant to Articles L. 214-175-4 Il 2°, L. 214-175-4 11 3° of the French Monetary and Financial Code
and 323-44, 323-59-1 and 323-59-2 of the AMF General Regulations:

0] hold, in accordance with Article D. 214-233 1° of the French Monetary and Financial Code, on
behalf of the Issuer, the Transfer Documents (including in electronic format) required by
Articles L. 214-169 V and D. 214-227 of the French Monetary and Financial Code and relating
to any transfer or assignment of Lease Receivables and their Ancillary Rights to the Issuer;

(i) maintain a register of the Purchased Receivables;

(iii) determine the frequency and the extent of the verification procedure related to the existence of
the Purchased Receivables on the basis of samples and provide verification procedures that
are adjusted to the non-existence risk of the receivables and which comply with the criteria set
out in the AMF General Regulations, as amended from time to time; and

(iv) maintain a register of the other Assets of the Issuer and control the reality of these other assets
transferred to, or acquired by, the Issuer and of any security, guarantee and ancillary rights
thereto on the basis of the information provided to it by the Management Company or, as the
case may be, on the basis of external evidence;

(d) be, pursuant to Article L. 214-175-2 | of the French Monetary and Financial Code and in accordance
with Articles 323-47 and 323-60 to 323-64 of the AMF General Regulations, responsible for supervising
the compliance (régularité) of any decision of the Management Company, it being provided that the
Custodian shall take all necessary and appropriate steps in the event of failure by, incapacity or wilful
misconduct (dol) of, the Management Company to perform its duties under the Transaction Documents;

(e) control that the Management Company has, pursuant to Article L. 214-175 1l of the French Monetary
and Financial Code, no later than six (6) weeks following the end of each semi-annual period of each
financial period of the Issuer, prepared an inventory report of the Assets of the Issuer (inventaire de
I'actif);

) no later than seven (7) weeks following the end of each Financial Period of the Issuer or, as the case
may be, two (2) weeks following the receipt by the Custodian of the inventory report of the Assets of
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the Issuer prepared by the Management Company and referred to in paragraph (f) above, the Custodian
shall issue and deliver a statement (attestation) under which it certifies:

® the existence of the Assets of the Issuer under its custody; and

(ii) the status of the other Assets of the Issuer referred to in paragraphs 2° and 3° of Article 323-44
of the AMF General Regulations and which are registered in the register and kept in custody in
accordance with the provisions of said Article 323-44 of the AMF General Regulations.

The certificate shall be provided to the Management Company and shall constitute the intermediate
report (état périodique) referred to in Article 322-12 of the AMF General Regulations;

control that the Management Company has, pursuant to Article 425-15 of the AMF General Regulations,
drawn up and published and subject to a verification made by the Statutory Auditor:

0] no later than four (4) months following the end of each financial period of the Issuer, the Annual
Activity Report (compte rendu d'activité de I'exercice) of the Issuer; and

(i) no later than three (3) months following the end of the first semi-annual period of each financial
period of the Issuer, the Semi-Annual Activity Report (compte rendu d'activité semestriel) of the
Issuer;

pursuant to Article L. 214-175-4 |1 2° of the French Monetary and Financial Code and 323-43 of the AMF
General Regulations, generally ensure adequate monitoring of the Issuer’s cash flows;

pursuant to Article L.214-175-4 1 1° of the French Monetary and Financial Code and 323-43 of the AMF
General Regulations, ensure that all payments made by the Securityholders, or on their behalf, when
subscribing for the relevant Notes or Units, as applicable, issued by the Issuer have been received and
that all cash has been accounted for;

pursuant to Article L. 214-175-4 1l 1° of the French Monetary and Financial Code and 323-44, 1° and
323-45 of the AMF General Regulations, ensure the custody of any financial instruments recorded in
an account opened in its books, where applicable, of those that are physically delivered to it;

pursuant to Article L. 214-175-4 Il of the French Monetary and Financial Code:

0] ensure that the sale, issue, redemption and cancellation of the Notes and Units carried out by
the Issuer or on its behalf comply with the applicable laws and regulations, the Custodian
Agreement and the Issuer Regulations;

(i) ensure that the calculation of the value of the Notes and the Units is carried out in accordance
with the applicable laws and regulations, the Custodian Agreement and the Issuer Regulations;

(iii) ensure that, with respect to any transaction relating to the Assets of the Issuer, the consideration
is remitted to the Issuer within the time limits set out in the Issuer Regulations, or, in the absence
of such provisions, within the usual time limits;

(iv) ensure that any income of the Issuer is allocated in accordance with applicable laws,
regulations, the Custodian Agreement and the Issuer Regulations;

in accordance with Article D. 214-233 of the French Monetary and Financial Code, ensure:
0] the custody of the balance of the Issuer Bank Accounts; and

(i) on the basis of an undertaking of the Servicer, that the Servicer has implemented procedures
guaranteeing the existence of the Purchased Receivables and the related Ancillary Rights and
their safe custody and that such Purchased Receivables are collected for the exclusive benefit
of the Issuer;

act in the interest of the Securityholders;
ensure that the register of the Units is duly kept by the Issuer Registrar;

verify the instructions given by the Management Company to the Account Bank to debit or credit, as the
case may be, the Issuer Bank Accounts in accordance with the provisions of the Issuer Regulations;
and
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(p) perform the additional duties set out in the relevant provisions of the French Monetary and Financial
Code and any related provisions of the AMF General Regulations.

Anti-money laundering and other obligations

BNP Paribas Securities Services shall comply with the provisions of Article L. 561-1 of the French Monetary
and Financial Code and establish appropriate procedures in connection with anti-money laundering and
prevention of terrorism in accordance with the provisions of Title VI Chapter | and Chapter Il of Book V of the
French Monetary and Financial Code.

Operation of accounts

The Custodian shall exercise control and supervision in relation to the operations of the Issuer Bank Accounts
on the basis of an account statement and any other document it may request and which are received by the
Custodian.

Delegation

The Custodian Agreement may allow the Custodian to sub-contract or delegate part of its obligations with
respect to the Issuer or appoint any third party to perform part of its obligations subject to the following
overarching principles being complied with:

@ the Custodian shall only be entitled to sub-contract or delegate to any third party its obligation to keep
a register of those Assets of the Issuer other than the Purchased Receivables, to the exclusion of any
other obligation which may be binding upon it pursuant to the Issuer Regulations and the Custodian
Agreement;

(b) the Custodian arranging for the sub-contractor or the delegate to expressly and irrevocably waive all its
rights of recourse against the Issuer with respect to the contractual liability of the Issuer;

(c) such sub-contracting or delegation being made in compliance with the then current and applicable
provisions of the laws and regulations in force;

(d) the Management Company having given its prior written consent to such sub-contracting or delegation
(such consent not to be refused other than on the basis of legitimate, serious and reasonable grounds)
and having approved the identity of any such third-party entity.

In addition to the rules set out above, pursuant to Article L. 214-175-5 of the French Monetary and Financial
Code, the Servicer will continue to assure the safekeeping of the Underlying Documents.

Notwithstanding any sub-contracting or delegation made in accordance with the foregoing provisions of this
section "Delegation”, the Custodian shall remain liable for the performance of its duties and obligations under
the Custodian Agreement vis-a-vis the Securityholders and the Issuer unless, pursuant to, and in accordance
with, the provisions of Article L. 214-175-6 Il of the French Monetary and Financial Code, it is able to prove
that:

(a) it has performed all obligations that are binding upon it in connection with the delegation of its custody
tasks as referred to in Article L. 214-175-4 |l of the French Monetary and Financial Code;

(b) the written agreement entered into with the relevant third party expressly transfers the liability of the
Custodian to such third party and allows the Issuer or the Management Company to file a complaint
(déposer une plainte) in connection with the loss of financial instruments or allows the Custodian to file
such a complaint in their name; and

(©) the Custodian Agreement expressly authorises a discharge of the Custodian's liability and specifies the
objective reasons justifying such a discharge.

Conflict of Interests

The Custodian shall comply with the provisions of the French Monetary and Financial Code applicable to French
fonds communs de titrisation (including Article L. 214-175-3 of the French Monetary and Financial Code) aiming
at preventing conflicts of interest between the Custodian, the Management Company, the Issuer and the
Securityholders.
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Replacement of the Custodian

The circumstances and conditions for the replacement of the Custodian at its request or at the request of the
Management Company are provided for in the Issuer Regulations and in the Custodian Agreement, provided in
particular that:

(a) the Securityholders and the Rating Agencies shall have received prior written notification of such
replacement;

(b) the replacement custodian is duly licensed as a credit institution within the meaning of Article L. 214-
175-2 of the French Monetary and Financial Code; and

() such replacement is made in compliance with the applicable laws and regulations.
Liability of the Custodian vis-a-vis the Securityholders

Pursuant to Articles L. 214-175-6 to L. 214-175-8 of the French Monetary and Financial Code and subject to
the terms of the Custodian Agreement:

@) the Custodian will be liable vis-a-vis the Issuer and the Securityholders for any loss resulting from
negligence or the intentional improper performance of its obligations;

(b) the Custodian's liability vis-a-vis the Securityholders may be invoked directly or indirectly through the
Management Company; and

(©) the AMF may obtain from the Custodian, upon request, all information obtained by the Custodian in
performing its functions and necessary to the performance of the AMF's missions.

The Seller

General

The Seller is BNP Paribas Lease Group.

BNP Paribas Lease Group is duly incorporated as a société anonyme under the laws of France and is duly
authorised as a credit institution (établissement de crédit) by the ACPR. The registered office of the Seller is
located at 12, rue du Port, 92000 Nanterre, France. BNP Paribas Lease Group is registered with the Trade and
Companies Registry of Nanterre under number 632 017 513.

Transfer of Lease Receivables

In its capacity as Seller and pursuant to the provisions of the Master Receivables Sale and Purchase Agreement
dated the Signing Date and made between BNP Paribas Lease Group and the Management Company, BNP
Paribas Lease Group will sell, on each Purchase Date, Eligible Receivables and their related Ancillary Rights.

The Servicer
General
The Servicer is BNP Paribas Lease Group.

In accordance with Article L. 214-172 of the French Monetary and Financial Code and with the terms of the
Servicing Agreement dated the Signing Date and made between BNP Paribas Lease Group, the Management
Company and the Custodian, BNP Paribas Lease Group has been appointed by the Management Company as
the Servicer of the Purchased Receivables.

Administration and servicing of the Purchased Receivables

In its capacity as Servicer and pursuant to the terms of the Servicing Agreement, BNP Paribas Lease Group
will service, administer and collect the Purchased Receivables. The collection procedures include the servicing,
administration and collection of the Purchased Receivables, the enforcement of the Ancillary Rights, the
remittance of the Available Collections to the Specially Dedicated Account on each relevant Business Day and
the remittance of the Servicing Report to the Management Company on each Information Date and, if applicable,
of the information on the Lessees in the event of the substitution of the Servicer (see “SERVICING OF THE
PURCHASED RECEIVABLES — The Servicing Agreement”).
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The Servicer has undertaken to service and administer the Purchased Receivables pursuant to (i) the provisions
of the Servicing Agreement and (ii) the servicing procedures generally used under such circumstances and for
this type of equipment lease receivables, such servicing procedures being, inter alia, subject to changes in any
applicable laws, as well as to the applicable directives or regulations issued by any competent regulatory
authority.

Custody and Safekeeping of the Underlying Documents

Pursuant to Articles D. 214-233 2° and D. 214-233 3° of the French Monetary and Financial Code and the terms
of the Servicing Agreement, BNP Paribas Lease Group, in its capacity as Servicer of the Purchased
Receivables, shall ensure the safekeeping of the Underlying Documents relating to the Purchased Receivables
and their respective Ancillary Rights.

The Servicer shall (a) be responsible for the safekeeping of the Lease Agreements and other documents
relating to the Purchased Receivables and their respective Ancillary Rights and (b) establish appropriate
documented custody procedures and an independent internal on-going control of such procedures.

Pursuant to Article D. 214-233 3° of the French Monetary and Financial Code and in accordance with the
provisions of the Servicing Agreement:

@ the Custodian shall ensure, on the basis of a statement (déclaration) of the Servicer, that appropriate
documented custody procedures have been set up. This statement (déclaration) shall enable the
Custodian to check if the Servicer has established appropriate documented custody procedures
allowing the safekeeping of the Purchased Receivables, their security interest and their related ancillary
rights and that the Purchased Receivables are collected for the sole benefit of the Issuer; and

(b) at the request of the Management Company or at the request of the Custodian, the Servicer shall
forthwith provide to the Custodian, or any other entity designated by the Custodian and the
Management Company, the Underlying Documents relating to the Purchased Receivables.

The custody and safekeeping of the Underlying Documents by the Servicer under the Servicing Agreement are
detailed in “SERVICING OF THE PURCHASED RECEIVABLES - The Servicing Agreement — Custody and
Safekeeping of the Underlying Documents”.

Substitution of the Servicer

Under the Servicing Agreement the Management Company may, or will be obliged to, terminate the appointment
of the Servicer as more fully described in “SERVICING OF THE PURCHASED RECEIVABLES - The Servicing
Agreement — Substitution of the Servicer”.

The Replacement Servicer Facilitator
The Replacement Servicer Facilitator is France Titrisation.

If the Servicer has not procured the appointment of a Back-Up Servicer within ninety (90) calendar days of the
occurrence of a Downgrade Event, the Replacement Servicer Facilitator shall use its reasonable endeavours to
identify and approach any potential Suitable Entity to act as Back-Up Servicer. If a Suitable Entity has been
selected, the Management Company acting in the name and on behalf of the Issuer, will appoint such entity as
Back-Up Servicer pursuant to a Back-Up Servicing Agreement. The Back-Up Servicer will remain in a stand-by
role until the occurrence of a Servicer Termination Event upon which the Back-Up Servicer will be activated as
Replacement Servicer.

If the Servicer has not procured the appointment of a Replacement Servicer (i) within thirty (30) calendar days
of the occurrence of a Servicer Termination Event (other than an Insolvency Event of the Servicer) that is not
cured or (ii) upon the occurrence of an Insolvency Event of the Servicer, the Replacement Servicer Facilitator
shall use its reasonable endeavours to identify and approach any potential Suitable Entity to act as Replacement
Servicer. If a Suitable Entity has been selected, the Management Company acting in the name and on behalf
of the Issuer, will appoint such entity as Replacement Servicer pursuant to a Replacement Servicing Agreement.
If a Back-Up Servicer has already been appointed following the occurrence of a Downgrade Event, the Back-
Up Servicer will, upon the occurrence of a Servicer Termination Event, be activated as Replacement Servicer.

The Maintenance Coordinator

The Maintenance Coordinator is BNP Paribas Lease Group.
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Pursuant to the Maintenance Coordination Agreement, the Maintenance Coordinator will agree to act as the
Issuer's agent to coordinate the Maintenance Lease Services.

The Replacement Maintenance Coordinator Facilitator
The Replacement Maintenance Coordinator Facilitator is France Titrisation.

If the Maintenance Coordinator has not procured the appointment of a Back-Up Maintenance Coordinator within
ninety (90) calendar days of the occurrence of a Downgrade Event, the Replacement Maintenance Coordinator
Facilitator shall use its reasonable endeavours to identify and approach any potential Suitable Entity to act as
Back-Up Maintenance Coordinator. If a Suitable Entity has been selected, the Management Company acting in
the name and on behalf of the Issuer, will appoint such entity as Back-Up Maintenance Coordinator pursuant to
a Back-Up Maintenance Coordination Agreement. The Back-Up Maintenance Coordinator will remain in a stand-
by role until the occurrence of a Maintenance Coordinator Termination Event upon which the Back-Up
Maintenance Coordinator will be activated as Replacement Maintenance Coordinator.

If the Maintenance Coordinator has not procured the appointment of a Replacement Maintenance Coordinator
(i) within thirty (30) calendar days of the occurrence of a Maintenance Coordinator Termination Event (other
than an Insolvency Event of the Maintenance Coordinator) that is not cured or (ii) upon the occurrence of an
Insolvency Event with respect to the Maintenance Coordinator, the Replacement Maintenance Coordinator
Facilitator shall use its reasonable endeavours to identify and approach any potential Suitable Entity to act as
Replacement Maintenance Coordinator. If a Suitable Entity has been selected, the Management Company
acting in the name and on behalf of the Issuer, will appoint such entity as Replacement Maintenance Coordinator
pursuant to a Replacement Maintenance Coordination Agreement. If a Back-Up Maintenance Coordinator has
already been appointed following the occurrence of a Downgrade Event, the Back-Up Maintenance Coordinator
will, upon the occurrence of Maintenance Coordinator Termination Event, be activated as Replacement
Maintenance Coordinator.

The Maintenance Reserve Guarantor
The Maintenance Reserve Guarantor is BNP Paribas.

The Maintenance Reserve Guarantor will issue the Maintenance Reserve Guarantee on the Signing Date. The
material terms of the Maintenance Reserve Guarantee are described in “MAINTENANCE COORDINATION,
MAINTENANCE RESERVE GUARANTEE AND EQUIPMENT PLEDGE - The Maintenance Reserve
Guarantee”.

The Pledgor
The Pledgor is BNP Paribas Lease Group.

As security for the due and timely performance of all Pledged Secured Obligations, BNP Paribas Lease Group
acting as Pledgor, will in accordance with Article 2333 et seq. of the French Civil Code and the Equipment
Pledge Agreement (Convention de gage de meubles corporels sans dépossession) grant a pledge without
dispossession in favour of the Issuer over the Equipment corresponding to the Lease Receivables assigned to
and held by the Issuer on the Closing Date and on any Subsequent Purchase Date (except for the Lease
Receivables reassigned to or repurchased by the Seller or which have been fully repaid) (see “MAINTENANCE
COORDINATION, MAINTENANCE RESERVE GUARANTEE AND EQUIPMENT PLEDGE - The Equipment
Pledge Agreement (Convention de Gage de Meubles Corporels sans Dépossession)”.

The Account Bank
The Account Bank is BNP Paribas Securities Services.

BNP Paribas Securities Services shall act as the Account Bank under the Account Bank Agreement dated the
Signing Date and made between the Management Company and the Account Bank.

The Issuer Bank Accounts will only be operated upon instructions of the Management Company under the
supervision of the Custodian and in accordance with the relevant provisions of the Account Bank Agreement.
The Account Bank has agreed to be bound by the Priority of Payments set out in the Issuer Regulations.

A securities account will be opened in the books of the Account Bank in relation to each of the Issuer Bank
Accounts in order for the Cash Manager to invest any temporarily available cash in Authorised Investments
pursuant to the Issuer Regulations and the Cash Management Agreement. The Issuer Bank Accounts and the
related securities accounts may only be debited within the limit of their respective credit balance.
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The Account Bank is the credit institution in the books of which the Management Company has opened the
Issuer Bank Accounts including (i) the General Account, (ii) the Principal Account, (iii) the Interest Account,
(iv) the Liquidity Reserve Account and (v) the Maintenance Reserve Account pursuant to the provisions of the
Account Bank Agreement (see “ISSUER BANK ACCOUNTS").

The Account Bank will be indemnified by the Issuer for any ECB Impact suffered or incurred by it in relation to
the Issuer Bank Accounts. Any indemnity due to ECB Impact shall form part of the Financial Income and shall
be paid by the Issuer on the Payment Date following the receipt of an invoice from the Account Bank.

The Specially Dedicated Account Bank
The Specially Dedicated Account Bank is BNP Paribas.

BNP Paribas is duly incorporated as a société anonyme incorporated under the laws of France and is duly
authorised as a credit institution (établissement de crédit) by the ACPR. The registered office of the Specially
Dedicated Account Bank is located at 16, boulevard des Italiens, 75009 Paris, France. BNP Paribas is registered
with the Paris Commercial Registry (Registre du Commerce et des Sociétés de Paris) under number 662 042
449.

BNP Paribas shall act as the Specially Dedicated Account Bank in accordance with Articles L. 214-173 and
D. 214-228 of the French Monetary and Financial Code. Pursuant to the terms of the Specially Dedicated
Account Agreement dated the Signing Date and made between the Specially Dedicated Account Bank, the
Management Company, the Custodian and the Servicer, the Specially Dedicated Account Bank will hold and
maintain the Specially Dedicated Account for the exclusive benefit of the Issuer.

The Specially Dedicated Account Agreement is more fully described in section “SERVICING OF THE
PURCHASED RECEIVABLES — The Specially Dedicated Account Agreement”.

The Cash Manager

The Cash Manager is BNP Paribas. BNP Paribas shall act as the Cash Manager under the Cash Management
Agreement dated the Signing Date and made between the Management Company, the Account Bank and the
Cash Manager. The Cash Manager is the credit institution which is responsible for investing the Issuer Available
Cash in the Authorised Investments (see “ISSUER AVAILABLE CASH?").

The Paying Agent

The Paying Agent is BNP Paribas Securities Services. BNP Paribas Securities Services shall act as the Paying
Agent under the Paying Agency Agreement dated the Signing Date and made between the Management
Company, the Listing Agent, the Issuer Registrar and the Paying Agent.

The Listing Agent

The Listing Agent is BNP Paribas Securities Services. BNP Paribas Securities Services shall act as the Listing
Agent under the Paying Agency Agreement dated the Signing Date and made between the Management
Company, the Paying Agent, the Issuer Registrar and the Listing Agent.

The Issuer Registrar

The Issuer Registrar is BNP Paribas Securities Services. BNP Paribas Securities Services shall act as the
Issuer Registrar under the Paying Agency Agreement dated the Signing Date and made between the
Management Company, the Paying Agent, the Listing Agent and the Issuer Registrar.

The Issuer Registrar shall hold the register of the Units.
The Swap Counterparty

The Swap Counterparty is BNP Paribas Lease Group. The Swap Counterparty will enter into the Swap
Agreements with the Management Company, acting in the name and on behalf of the Issuer, on the Signing
Date. The material terms of the Swap Agreements are described in “THE SWAP AGREEMENTS AND THE
SWAP GUARANTEE".

The Swap Guarantor

The Swap Guarantor is BNP Paribas. The Swap Guarantor will enter into the Swap Guarantee on the Signing
Date. The material terms of the Swap Guarantee are described in “THE SWAP AGREEMENTS AND THE
SWAP GUARANTEE".
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The Data Protection Agent

The Data Protection Agent is BNP Paribas Securities Services. Pursuant to the terms of the Data Protection
Agreement, the Data Protection Agent shall hold the Decryption Key required to decrypt the information
contained in any Encrypted Data File and carefully safeguard each Decryption Key and protect it from
unauthorised access by third parties.

The Arranger

The Arranger is BNP Paribas, 16 boulevard des Italiens, 75009 Paris, France.

The Lead Manager

The Lead Manager is BNP Paribas, 16 boulevard des Italiens, 75009 Paris, France.

The Statutory Auditor

The Statutory Auditor is Mazars at Immeuble Exaltis, 61 rue Henri Régnault, 92075 La Défense cedex.

In accordance with Article L. 214-185 of the French Monetary and Financial Code, the Statutory Auditor has
been appointed for six (6) fiscal years by the board of directors of the Management Company. Its appointment
may be renewed upon the same conditions.

The Statutory Auditor shall comply with the duties referred to in Article L. 214-185 of the French Monetary and
Financial Code and shall, in particular: (i) certify, when required, the sincerity and the regularity of the accounts
prepared by the Management Company within ninety (90) calendar days of the receipt thereof and verify the
sincerity of information contained in the Issuer’'s annual financial statements; (ii) prepare an annual report for
the Securityholders on the accounts as well as on the report prepared by the Management Company and shall
publish such annual report no later than hundred and twenty (120) calendar days following the end of each
financial period of the Issuer; (iii) infform the Management Company, the Custodian and the AMF of any
irregularities or inaccuracies which the Statutory Auditor discovers in fulfilling its duties; and (iv) verify the
information contained in the Activity Reports.
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TRIGGERS TABLES

The following is a summary of the rating triggers and the other triggers set out in certain Transaction Documents.
Such summary is qualified in its entirety by the more detailed information appearing elsewhere in this
Prospectus.

Rating Triggers Table

Transaction Required Ratings/Triggers Requirements of ratings trigger being
Party breached include the following
Maintenance The Maintenance Reserve Guarantor is If the Maintenance Reserve Guarantor
Reserve required to have the Maintenance Reserve ceases to have the Maintenance Reserve
Guarantor Guarantor Required Ratings. Guarantor Required Ratings, then (i) the

Maintenance Coordinator shall credit the
Maintenance Reserve Deposit to the
Maintenance Reserve Account up to the
Maintenance Reserve Required Amount
within fourteen (14) days from the loss of
the Maintenance Reserve Guarantor
Required Ratings and (ii) the Maintenance
Reserve Guarantor shall use its best
efforts to procure, within thirty (30) days
from the loss of the Maintenance Reserve
Guarantor Required Ratings, another
person that has at least the Maintenance
Reserve Guarantor Required Ratings to
become a Replacement Maintenance
Reserve Guarantor with any Replacement
Maintenance Reserve Guarantee.
Immediately following (i) the funding of the
Maintenance Reserve Deposit up to the
Maintenance Reserve Required Amount
and (i) a Replacement Maintenance
Reserve Guarantor having entered into a
Replacement  Maintenance  Reserve
Guarantee, the Maintenance Reserve
Guarantor will be released from any
liability (including any present or future and
whether actual or contingent liability)
under the  Maintenance  Reserve
Guarantee.

Account Bank: The Account Bank is required to be an entity The consequence of a breach is that the
authorised to accept deposits in France appointment of the Account Bank will be
having at least the applicable Account Bank terminated and the Management
Required Ratings. Company will replace the Account Bank.

(please see ‘“Issuer Bank Accounts” for The Management Company will appoint a
further information). new account bank having at least the
Account Bank Required Ratings within
thirty calendar days from the date on which
the Account Bank ceases to have the
Account Bank Required Ratings pursuant
to the terms of the Account Bank

Agreement.
Specially The Specially Dedicated Account Bank is The consequence of a breach is that the
Dedicated required to be an entity authorised to accept appointment of the Specially Dedicated

Account Bank  deposits in France having at least the Account Bank will be terminated and the
applicable Account Bank Required Ratings. Management Company will replace the
Specially Dedicated Account Bank.
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(please see “Servicing of the Purchased
Receivables — the Specially Dedicated
Account Agreement” for further information).

The Management Company will appoint a
new specially dedicated account bank
having at least the Account Bank Required
Ratings within thirty calendar days from
the date on which the Specially Dedicated
Account Bank ceases to have the Account
Bank Required Ratings pursuant to the
terms of the Specially Dedicated Account
Agreement.

Swap
Counterparty:

Class A/B Swap Agreement

Fitch

An entity will have the “Fitch First Trigger
Required Ratings” if that entity has a Fitch
rating at least as high as the rating
corresponding to the highest rated relevant
Notes in the column "Without Collateral" as
set out in Part B of Table A of the Appendix
to the credit support annex forming part of
the Class A/B Swap Agreement (the “Class
A/B Credit Support Annex”).

The “Fitch First Rating Trigger” will occur if
neither the Swap Counterparty nor the Swap
Guarantor (or any guarantor under a Fitch
Eligible Guarantee) has the Fitch First
Trigger Required Ratings.

An entity will have the “Fitch Second
Trigger Required Ratings” if that entity has
(i) subject to the entity being incorporated in
a jurisdiction in respect of which Fitch has
sufficient comfort on the enforceability of the
flip clause within the Priority of Payments, a
Fitch rating at least as high as the rating
corresponding to the highest rated relevant
Notes in the column "With collateral -
unadjusted" as set out in Part B of Table A in
the Appendix to the Class A/B Credit
Support Annex or (ii), if (i) does not apply, a
Fitch rating at least as high as the rating
corresponding to the highest rated relevant
Notes in the column "With collateral -
adjusted" as set out in Part B of Table A in
the Appendix to the Class A/B Credit
Support Annex.

The “Fitch Second Rating Trigger” will
occur if neither the Swap Counterparty nor

If the Fitch First Rating Trigger occurs and
the Fitch Second Rating Trigger has not
occurred, then within 14 calendar days or
60 calendar days (as applicable) of such
occurrence, the Swap Counterparty will, at
its own cost, post collateral in accordance
with the Class A/B Credit Support Annex.
In addition, the Swap Counterparty may, at
its own cost, (a) obtain a Fitch Eligible
Guarantee in respect of all of the Swap
Counterparty's  present and future
obligations under the Swap Agreement to
be provided by a guarantor having the
Fitch First Trigger Required Ratings or the
Fitch Second Trigger Required Ratings
and providing collateral in accordance with
the Class A/B Credit Support Annex; or (b)
effect a transfer to a Fitch Eligible
Replacement in accordance with the Class
A/B Swap Agreement; or (c) take any other
action (which may include taking no
action) that will result in the rating of the
relevant Notes being maintained at, or
restored to, the level at which it was
immediately before the occurrence of the
Fitch First Rating Trigger.

Within 14 calendar days after the
occurrence of the Fitch Second Rating
Trigger, the Swap Counterparty will post
(as the case may be, additional) collateral
in accordance with the Class A/B Credit
Support Annex. Within 60 calendar days
after the occurrence of the Fitch Second
Rating Trigger, the Swap Counterparty will
also, at its own cost, either (a) obtain a
Fitch Eligible Guarantee in respect of all of
the Swap Counterparty's present and
future obligations under the Class A/B
Swap Agreement to be provided by a
guarantor having the Fitch First Trigger
Required Ratings or the Fitch Second
Trigger Required Ratings and providing
collateral in accordance with the Class A/B
Credit Support Annex; or (b) effect a
transfer to a Fitch Eligible Replacement in
accordance with the Class A/B Swap
Agreement; or (c) take any other action as
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the Swap Guarantor (or any guarantor under
a Fitch Eligible Guarantee) has the Fitch
Second Trigger Required Ratings.

the Swap Counterparty may agree with
Fitch that will result in the rating of the
relevant Notes being maintained at, or
restored to, the level at which it was
immediately before the occurrence of the
Fitch Second Rating Trigger.

S&P

A “S&P Collateral-Posting Trigger Event”
shall occur if:

@)
(b)

(b)

S&P is a Rating Agency at the time;

the current rating of the Swap
Counterparty and the Swap
Guarantor (or any guarantor under a
S&P Eligible Guarantee) issued by
S&P is lower than the Minimum S&P
Uncollateralised Counterparty
Rating; and

the Swap Counterparty has not
already taken one of the actions
specified in the Class A/B Swap
Agreement regardless of whether an
S&P Replacement Trigger Event has
occurred or is subsisting and
regardless of whether commercially
reasonable efforts have been used to
take such actions.

A “S&P Replacement Trigger Event” shall
occur if:

(@)

(b)

S&P is a Rating Agency at that time;
and

the current rating of the Swap
Counterparty and the Swap
Guarantor (or any guarantor under a
S&P Eligible Guarantee) issued by
S&P is lower than the Minimum S&P
Collateralised Counterparty Rating,

If a S&P Collateral-Posting Trigger Event
has occurred and is continuing, the Swap
Counterparty shall comply with its
obligations under the Class A/B Credit
Support Annex and may, at its own cost,
take any of the following actions:

(1) transfer all of its rights and
obligations with respect to the Class
A/B Swap Agreement to a S&P
Eligible Replacement; or

(2) procure a S&P Eligible Guarantee in
respect of its obligations under the
Class A/B Swap Agreement from a
S&P Eligible Guarantor; or

(3) take such other action which may

include (a) taking no action, or (b)
providing collateral under the Class
A/B Credit Support Annex, of such
type and/or in such amount as
would be sufficient to support the
Swap Counterparty’s obligations
under the Class A/B Swap
Agreement (provided that the
necessary amendments are made
to the Class A/B Credit Support
Annex to ensure that such agreed
collateral posting requirements
(including type and amount of
collateral) are set out clearly therein)
in respect of which S&P has
confirmed is sufficient to maintain or
restore the rating of the Most Senior
Class of Notes under the Class A/B
Swap Agreement to the level it was
immediately prior to the S&P
Collateral-Posting Trigger Event,
regardless of any other capacity in
which the Swap Counterparty may
act in respect of the Most Senior
Class of Notes under the Class A/B
Swap Agreement.

If a S&P Replacement Trigger Event has
occurred and is continuing, the Swap
Counterparty shall, comply with its
obligations under the Class A/B Credit
Support Annex and will, within 90 days of
the occurrence of the S&P Replacement
Trigger Event, at its own cost, take any of
the following actions:

(1) transfer all of its rights and
obligations with respect to the Class
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provided that if the current rating of
the relevant entity issued by S&P
returns to being at least equal to the
Minimum S&P Collateralised
Counterparty Rating then an S&P
Replacement Trigger Event shall no
longer be subsisting.

A/B Swap Agreement to a S&P
Eligible Replacement; or

(2) procure a S&P Eligible Guarantee in
respect of its obligations under the
Class A/B Swap Agreement from a
S&P Eligible Guarantor; or

(3) take such other action which may

include (a) taking no action, or (b)
providing collateral under the Class
A/B Credit Support Annex, of such
type and/or in such amount as
would be sufficient to support the
Swap Counterparty’s obligations
under the Class A/B Swap
Agreement (provided that the
necessary amendments are made
to the Class A/B Credit Support
Annex to ensure that such agreed
collateral posting requirements
(including type and amount of
collateral) are set out clearly therein)
in respect of which S&P has
confirmed is sufficient to maintain or
restore the rating of the Most Senior
Class of Notes under the Class A/B
Swap Agreement to the level it was
immediately prior to the S&P
Collateral-Posting Trigger Event,
regardless of any other capacity in
which the Swap Counterparty may
act in respect of the Most Senior
Class of Notes under the Class A/B
Swap Agreement.

Class C/D/E/F Swap Agreement

Fitch

An entity will have the “Fitch First Trigger
Required Ratings” if that entity has a Fitch
rating at least as high as the rating
corresponding to the highest rated relevant
Notes in the column "Without Collateral" as
set out in Part B of Table A of the Appendix
to the credit support annex forming part of
the Class C/D/E/F Swap Agreement (the
“Class C/D/E/F Credit Support Annex”).

The “Fitch First Rating Trigger” will occur if
neither the Swap Counterparty nor the Swap
Guarantor (or any guarantor under a Fitch
Eligible Guarantee) has the Fitch First
Trigger Required Ratings.
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If the Fitch First Rating Trigger occurs and
the Fitch Second Rating Trigger has not
occurred, then within 14 calendar days or
60 calendar days (as applicable) of such
occurrence, the Swap Counterparty will, at
its own cost, post collateral in accordance
with the Class C/D/E/F Credit Support
Annex. In addition, the Swap Counterparty
may, at its own cost, (a) obtain a Fitch
Eligible Guarantee in respect of all of the
Swap Counterparty's present and future
obligations under the Class C/D/E/F Swap
Agreement to be provided by a guarantor
having the Fitch First Trigger Required
Ratings or the Fitch Second Trigger
Required Ratings and providing collateral
in accordance with the Class C/D/E/F
Credit Support Annex; or (b) effect a
transfer to a Fitch Eligible Replacement in
accordance with the Class C/D/E/F Swap
Agreement; or (c) take any other action
(which may include taking no action) that
will result in the rating of the relevant Notes
being maintained at, or restored to, the
level at which it was immediately before




An entity will have the “Fitch Second
Trigger Required Ratings” if that entity has
(i) subject to the entity being incorporated in
a jurisdiction in respect of which Fitch has
sufficient comfort on the enforceability of the
flip clause within the Priority of Payments, a
Fitch rating at least as high as the rating
corresponding to the highest rated relevant
Notes in the column "With collateral -
unadjusted" as set out in Part B of Table A in
the Appendix to the Class C/D/E/F Credit
Support Annex or (ii), if (i) does not apply, a
Fitch rating at least as high as the rating
corresponding to the highest rated relevant
Notes in the column "With collateral -
adjusted" as set out in Part B of Table A in
the Appendix to the Class C/D/E/F Credit
Support Annex.

The “Fitch Second Rating Trigger” will
occur if neither the Swap Counterparty nor
the Swap Guarantor (or any guarantor under
a Fitch Eligible Guarantee) has the Fitch
Second Trigger Required Ratings.

the occurrence of the Fitch First Rating
Trigger.

Within 14 calendar days after the
occurrence of the Fitch Second Rating
Trigger, the Swap Counterparty will post
(as the case may be, additional) collateral
in accordance with the Class C/D/E/F
Credit Support Annex. Within 60 calendar
days after the occurrence of the Fitch
Second Rating Trigger, the Swap
Counterparty will also, at its own cost,
either (a) obtain a Fitch Eligible Guarantee
in respect of all of the Swap Counterparty's
present and future obligations under the
Class C/D/E/F Swap Agreement to be
provided by a guarantor having the Fitch
First Trigger Required Ratings or the Fitch
Second Trigger Required Ratings and
providing collateral in accordance with the
Class C/D/E/F Credit Support Annex; or
(b) effect a transfer to a Fitch Eligible
Replacement in accordance with the Class
C/D/E/F Swap Agreement; or (c) take any
other action as the Swap Counterparty
may agree with Fitch that will result in the
rating of the relevant Notes being
maintained at, or restored to, the level at
which it was immediately before the
occurrence of the Fitch Second Rating
Trigger.

S&P

A “S&P Collateral-Posting Trigger Event”
shall occur if:

(@)
(b)

S&P is a Rating Agency at the time;

the current rating of the Swap
Counterparty and the Swap
Guarantor (or any guarantor under a
S&P Eligible Guarantee) issued by
S&P is lower than the Minimum S&P
Uncollateralised Counterparty
Rating; and

(b) the Swap Counterparty has not
already taken one of the actions
described in specified in the Class
C/D/E/F Swap Agreement regardless
of whether an S&P Replacement
Trigger Event has occurred or is
subsisting and regardless of whether
commercially reasonable efforts have
been used to take such actions.

If a S&P Collateral-Posting Trigger Event
has occurred and is continuing, the Swap
Counterparty shall comply with its
obligations under the Class C/D/E/F Credit
Support Annex and may take any of the
following actions:

(1) transfer all of its rights and
obligations with respect to the Class
C/D/E/F Swap Agreement to a S&P
Eligible Replacement; or

procure a S&P Eligible Guarantee in
respect of its obligations under the
Class C/D/E/F Swap Agreement
from a S&P Eligible Guarantor; or
take such other action which may
include (a) taking no action, or (b)
providing collateral under the Class
C/D/E/F Credit Support Annex, of
such type and/or in such amount as
would be sufficient to support the
Swap Counterparty’s obligations
under the Class C/D/E/F Swap
Agreement (provided that the
necessary amendments are made
to the Class C/D/E/F Credit Support
Annex to ensure that such agreed
collateral posting requirements
(including type and amount of

)

®3)
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A “S&P Replacement Trigger Event” shall
occur if:

(@)

(b)

S&P is a Rating Agency at that time;
and

the current rating of the Swap
Counterparty and the Swap
Guarantor (or any guarantor under a
S&P Eligible Guarantee) issued by
S&P is lower than the Minimum S&P
Collateralised Counterparty Rating,
provided that if the current rating of
the relevant entity issued by S&P
returns to being at least equal to the
Minimum S&P Collateralised
Counterparty Rating then an S&P
Replacement Trigger Event shall no
longer be subsisting

If the Swap Counterparty and the Swap
Guarantor have been downgraded below the
Swap Counterparty Required Ratings and
the Swap Counterparty has failed to provide

collateral) are set out clearly therein)
in respect of which S&P has
confirmed is sufficient to maintain or
restore the rating of the Most Senior
Class of Notes under the Class
C/D/IE/F Swap Agreement to the
level it was immediately prior to the
S&P  Collateral-Posting  Trigger
Event, regardless of any other
capacity in which the Swap
Counterparty may act in respect of
the Most Senior Class of Notes
under the Class C/D/E/F Swap
Agreement.

If a S&P Replacement Trigger Event has
occurred and is continuing, the Swap

Counterparty

shall, comply with its

obligations under the Class C/D/E/F Credit
Support Annex and will, within 90 days of
the occurrence of the S&P Replacement
Trigger Event, at its own cost, take any of
the following actions:

@

)

®3)

transfer all of its rights and
obligations with respect to the Class
C/D/E/F Swap Agreement to a S&P
Eligible Replacement; or

procure a S&P Eligible Guarantee in
respect of its obligations under the
Class C/D/E/F Swap Agreement
from a S&P Eligible Guarantor; or
take such other action which may
include (a) taking no action, or (b)
providing collateral under the Class
C/D/E/F Credit Support Annex, of
such type and/or in such amount as
would be sufficient to support the
Swap Counterparty’s obligations
under the Class C/D/E/F Swap
Agreement (provided that the
necessary amendments are made
to the Class C/D/E/F Credit Support
Annex to ensure that such agreed
collateral posting requirements
(including type and amount of
collateral) are set out clearly therein)
in respect of which S&P has
confirmed is sufficient to maintain or
restore the rating of the Most Senior
Class of Notes under the Class
C/D/IE/F Swap Agreement to the
level it was immediately prior to the
S&P  Collateral-Posting  Trigger
Event, regardless of any other
capacity in which the Swap
Counterparty may act in respect of
the Most Senior Class of Notes
under the Class C/D/E/F Swap
Agreement.

Termination of the Revolving Period and

commencement of the

Normal

Redemption Period.
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Swap
Guarantor

collateral in accordance with the provisions
of the relevant Swap Agreement and/or has
not transferred or novated any and all of its
rights and obligations with respect to the
relevant Swap Agreement to an eligible
replacement having at least the Swap
Counterparty Required Ratings or has not
procured an eligible guarantor having at
least the Swap Counterparty Required
Ratings to guarantee any and all of its
obligations under, or in connection with, the
relevant Swap Agreement, a Revolving
Period Termination Event (referred to in item
(e)) shall occur (please see “Other Triggers
Table - Revolving Period Termination
Events” below).

The Swap Guarantor is required to have the
Swap Counterparty Required Ratings
(please see “THE SWAP AGREEMENTS
AND THE SWAP GUARANTEE").

Please see “Operation of the Issuer —
Operation of the Issuer during the Normal
Redemption Period” for further
information.

If the Swap Guarantor ceases to have the
Swap Counterparty Required Ratings, it
shall use its best efforts to procure, within
60 (sixty) days from the loss of the Swap
Counterparty Required Ratings by Fitch or
within 30 (thirty) days from the loss of the
Swap Counterparty Required Ratings by
S&P, another person that has at least the
Swap Counterparty Required Ratings to
become a Replacement Swap Guarantor
with any Replacement Swap Guarantee.

Immediately following a Replacement
Swap Guarantor having entered into a
Replacement Swap Guarantee, the Swap
Guarantor will be released from any
payment obligation (including any present
or future and whether actual or contingent
obligation) under the Swap Guarantee.
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Other Triggers Table

Nature and Description of Trigger

Consegquences of Trigger

Downgrade Event

Neither the Servicer nor any Majority Shareholder has the
Required Rating.

If the Servicer has not procured the
appointment of a Back-Up Servicer within
ninety (90) calendar days of the occurrence
of a Downgrade Event, the Replacement
Servicer Facilitator shall use its reasonable
endeavours to identify and approach any
potential Suitable Entity to act as Back-Up
Servicer. If a Suitable Entity has been
selected, the Management Company acting
in the name and on behalf of the Issuer, will
appoint such entity as Back-Up Servicer
pursuant to a Back-Up Servicing
Agreement. The Back-Up Servicer will
remain in a stand-by role until the
occurrence of a Servicer Termination Event
upon which the Back-Up Servicer will be
activated as Replacement Servicer.

Downgrade Event

Neither the Maintenance Coordinator
Shareholder has the Required Rating.

nor any Majority

If the Maintenance Coordinator has not
procured the appointment of a Back-Up
Maintenance Coordinator within ninety (90)
calendar days of the occurrence of a
Downgrade Event, the Replacement
Maintenance Coordinator Facilitator shall
use its reasonable endeavours to identify
and approach any potential Suitable Entity
to act as Back-Up Maintenance
Coordinator. If a Suitable Entity has been
selected, the Management Company acting
in the name and on behalf of the Issuer, will
appoint such entity as Back-Up
Maintenance Coordinator pursuant to a
Back-Up Maintenance Coordination
Agreement. The Back-Up Maintenance
Coordinator will remain in a stand-by role
until the occurrence of a Maintenance
Coordinator Termination Event upon which
the Back-Up Maintenance Coordinator will
be activated as Replacement Maintenance
Coordinator.

Seller Events of Default
The occurrence of any of the following events described below:
1. Breach of Obligations:

Any breach by the Seller of:

(@)

any of its material non-monetary obligations
under the Master Receivables Sale and
Purchase Agreement and such breach is not
remedied by the Seller within:

0] five (5) Business Days; or

(ii) fifteen (15) Business Days if the
breach is due to force majeure or
technical reasons,

after the earlier of the date on which it is aware
98
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of such breach and/or receipt of natification in
writing to the Seller by the Management
Company to remedy such breach; or

(b) any of its material monetary obligations under
the Master Receivables Sale and Purchase
Agreement (including the funding of the
Maintenance Reserve Deposit up to the
Maintenance Reserve Required Amount,
except if the Maintenance Reserve Deposit
has been funded by the Maintenance Reserve
Guarantor up to the Maintenance Reserve
Required Amount) and such breach is not
remedied by the Seller within:

0] two (2) Business Days; or

(ii) five (5) Business Days if the breach is
due to force majeure or technical
reasons;

after the earlier of the date on which it is aware
of such breach and/or receipt of notification in
writing to the Seller by the Management
Company to remedy such breach.

Breach of Representations, Warranties or
Undertakings:

Any representation, warranty or undertaking made or
given by the Seller in the Master Receivables Sale and
Purchase Agreement (other than the Seller's
Receivables Warranties) is materially false or incorrect
or has been breached and, where such materially false
or incorrect representation or warranty or breached
undertaking can be corrected or remedied by the
Seller, is not corrected or remedied by the Seller
within:

0] five (5) Business Days; or

(ii) sixty (60) calendar days if the breach is due to
force majeure or technical reasons,

after the earlier of the date on which it is aware of such
misrepresentation or such breach and/or receipt of
notification in writing to the Seller by the Management
Company to remedy such false or incorrect
representation or warranty or breached undertaking.

Insolvency Proceedings and Resolution Measures:

An Insolvency Event has occurred with respect to the
Seller.

Regulatory Events:
The Seller is:

€) subject to a cancellation (radiation) or a
withdrawal (retrait) of its banking licence
(agrément) by the ACPR; or
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(b) permanently prohibited from conducting its
equipment leasing business (interdiction totale
d’activité) in France by the ACPR.

Servicer Termination Events

The occurrence of any of the following events described below:

1.

Breach of Obligations:
Any breach by the Servicer of:

(@ any of its material non-monetary obligations
under the Servicing Agreement (other than the
delivery of the Servicing Report to the
Management Company referred to in
“Servicing Reports” below) and the Specially
Dedicated Account Agreement, and such
breach is not remedied by the Servicer within:

0] five (5) Business Days; or

(ii) fifteen (15) Business Days if the
breach is due to force majeure or
technical reasons,

after the earlier of the date on which it is aware
of such breach and/or receipt of natification in
writing to the Servicer by the Management
Company to remedy such breach; or

(b) any of its material monetary obligations under
the Servicing Agreement and the Specially
Dedicated Account Agreement, and such
breach is not remedied by the Servicer within:

0] two (2) Business Days; or

(ii) five (5) Business Days if the breach is
due to force majeure or technical
reasons;

after the earlier of the date on which it is aware
of such breach and/or receipt of natification in
writing to the Servicer by the Management
Company to remedy such breach.

Breach of Warranties or

Undertakings:

Representations,

Any relevant representation, warranty or undertaking
made or given by the Servicer in the Servicing
Agreement (other than the representations or
warranties or undertakings made or given with the
Servicer with respect to the renegotiation of any
Purchased Receivables) and the Specially Dedicated
Account Agreement is materially false or incorrect or
has been breached and such breach results in a
material adverse effect on the Issuer’s ability to make
payments in respect 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 and the Class G
Notes and, where such materially false or incorrect
representation or warranty or breached undertaking
can be corrected or remedied by the Servicer, is not
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Upon the occurrence of a Servicer
Termination Event, the Management
Company will terminate the appointment of
the Servicer under the Servicing Agreement
and will appoint a Replacement Servicer.

If the Servicer has not procured the
appointment of a Replacement Servicer
(i) within thirty (30) calendar days of the
occurrence of a Servicer Termination Event
(other than an Insolvency Event of the
Servicer) that is not cured or (ii) upon the
occurrence of an Insolvency Event of the
Servicer, the Replacement Servicer
Facilitator shall use its reasonable
endeavours to identify and approach any
potential Suitable Entity to act as
Replacement Servicer.

Further, the occurrence of a Servicer
Termination Event will automatically trigger
a Revolving Period Termination Event.




corrected or remedied by the Servicer within:
0] five (5) Business Days; or

(ii) sixty (60) calendar days if the breach is due to
force majeure or technical reasons,

after the earlier of the date on which it is aware of such
misrepresentation or such breach and/or receipt of
notification in writing to the Servicer by the
Management Company to remedy such false or
incorrect representation or warranty or breached
undertaking.

3. Servicing Reports:

The Servicer has failed to deliver the Servicing Report
to the Management Company on the relevant
Information Date (excluding force majeure and except
if the breach is due to technical reasons) and, if such
breach is due to force majeure or technical reasons,
such breach is not remedied by the Servicer within five
(5) Business Days after the relevant Information Date.

4. Insolvency Proceedings and Resolution Measures:

An Insolvency Event has occurred with respect to the
Servicer.

5. Regulatory Events:
The Servicer is:

€) subject to a cancellation (radiation) or a
withdrawal (retrait) of its banking licence
(agrément) by the ACPR; or

(b) permanently prohibited from conducting its
equipment leasing business (interdiction totale
d’activité) in France by the ACPR.

Please see “Servicing of the Purchased Receivables — The
Servicing Agreement” for further information.

Maintenance Coordinator Termination Events
The occurrence of any of the following events described below:
1. Breach of Obligations:

Any breach by the Maintenance Coordinator of:

(a) any of its material non-monetary obligations
under the Maintenance Coordination
Agreement and such breach is not remedied
by the Maintenance Coordinator within:

0] five (5) Business Days; or

(ii) fifteen (15) Business Days if the
breach is due to force majeure or
technical reasons,

after the earlier of the date on which it is aware
of such breach and/or receipt of natification in
writing to the Maintenance Coordinator by the
Management Company to remedy such
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Upon the occurrence of a Maintenance
Coordinator  Termination Event, the
Management Company will terminate the
appointment of the Maintenance
Coordinator under the Maintenance
Coordination Agreement and will appoint a
Replacement Maintenance Coordinator.

If the Maintenance Coordinator has not
procured the appointment of a
Replacement Maintenance Coordinator
(i) within thirty (30) calendar days of the
occurrence of a Maintenance Coordinator
Termination Event (other than an
Insolvency Event Coordinator) that is not
cured, or (ii) upon the occurrence of an
Insolvency Event with respect to the
Maintenance Coordinator, the
Replacement Maintenance Coordinator
Facilitator shall use its reasonable
endeavours to identify and approach any




breach; or
(b) any of its material monetary obligations under
the Maintenance Coordination Agreement
and such breach is not remedied by the
Maintenance Coordinator within:

0] two (2) Business Days; or

(ii) five (5) Business Days if the breach is
due to force majeure or technical
reasons;

after the earlier of the date on which it is aware
of such breach and/or receipt of notification in
writing to the Maintenance Coordinator by the
Management Company to remedy such
breach.

Breach  of Warranties  or

Undertakings:

Representations,

Any relevant representation, warranty or undertaking
made or given by the Maintenance Coordinator in the
Maintenance Coordination Agreement is materially
false or incorrect or has been breached and such
breach results in a material adverse effect on the
Issuer’s ability to make payments in respect 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 and the Class G Notes and, where such
materially false or incorrect representation or warranty
or breached undertaking can be corrected or remedied
by the Maintenance Coordinator, is not corrected or
remedied by the Maintenance Coordinator within:

0] five (5) Business Days; or

(ii) sixty (60) calendar days if the breach is due to
force majeure or technical reasons,

after the earlier of the date on which it is aware of such
misrepresentation or such breach and/or receipt of
notification in writing to the Maintenance Coordinator
by the Management Company to remedy such false or
incorrect representation or warranty or breached
undertaking.

Insolvency Proceedings and Resolution Measures:

An Insolvency Event has occurred with respect to the
Maintenance Coordinator.

Regulatory Events:

The Maintenance Coordinator is:

@ subject to a cancellation (radiation) or a
withdrawal (retrait) of its banking licence
(agrément) by the ACPR; or

(b) permanently prohibited from conducting its

equipment leasing business (interdiction totale
d’activité) in France by the ACPR.
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potential Suitable Entity to act as
Replacement Maintenance Coordinator.

Further, the occurrence of a Maintenance
Coordinator Termination Event  will
automatically trigger a Revolving Period
Termination Event.

The occurrence of an Insolvency Event with
respect to the Maintenance Coordinator will
automatically entitle the Management
Company to enforce the Maintenance
Reserve Guarantee.




Revolving Period Termination Events

The occurrence of any of the following:

@)

(b)

(©)

(d)

(e)

(f)

(@)

(h)

@

the Cumulative Defaulted Purchased Receivables
Ratio is greater, on the relevant Settlement Date on
which such ratio will be calculated by the Management
Company, than:

0] 1.25 per cent. for the Settlement Date falling in
February 2022;

(ii) 1.75 per cent. for the Settlement Date falling in
May 2022;

(iii) 2.60 per cent. for the Settlement Date falling
in August 2022; and

(iv) 3.50 per cent. for the Settlement Date falling in
November 2022;

a Seller Event of Default has occurred and is
continuing;

a Servicer Termination Event has occurred and is
continuing;

a Maintenance Coordinator Termination Event has
occurred and is continuing;

the Swap Counterparty and the Swap Guarantor are
downgraded below the Swap Counterparty Required
Ratings and the Swap Counterparty has failed to
provide collateral in accordance with the provisions of
the relevant Swap Agreement and/or has not
transferred or novated any and all of its rights and
obligations with respect to the relevant Swap
Agreement to an eligible replacement having at least
the Swap Counterparty Required Ratings or has not
procured an eligible guarantor having at least the
Swap Counterparty Required Ratings to guarantee
any and all of its obligations under, or in connection
with, the relevant Swap Agreement;

on any Payment Date after giving effect to the Interest
Priority of Payments, there are insufficient Available
Interest Proceeds in order to fund the Liquidity
Reserve Deposit up to the Liquidity Reserve Required
Amount;

on any Payment Date, the debit balance of the Class
G Principal Deficiency Sub-Ledger (taking into account
amounts which have been credited to the Class G
Principal Deficiency Sub-Ledger on such Payment
Date) is greater than 0.50 per cent. of the aggregate
Outstanding Principal Balance of the Aggregate
Securitised Portfolio as at the Calculation Date
immediately preceding such Payment Date;

on any Payment Date the Issuer Available Cash has
exceeded twenty (20) per cent. of the Principal Amount
Outstanding of the Notes; or

a Regulatory Change Event has occurred and a
Regulatory Change Event Notice has been delivered
by the Seller to the Management Company and the

Upon the occurrence of a Revolving Period
Termination Event, the Revolving Period
will  terminate and no  Additional
Receivables may be purchased by the
Issuer and added to the Aggregate
Securitised Portfolio.

The occurrence of the events referred to in
items (a) to (h) shall trigger the
commencement of the Normal Redemption
Period.

The occurrence of the events referred to in
items (i) and (j) shall trigger the
commencement of the Normal Redemption
Period and the delivery of an Issuer
Liquidation Notice by the Management
Company to the Custodian, the Paying
Agent and the Noteholders in accordance
with  Condition 14 (Notice to the
Noteholders).

The occurrence of the event referred to in
item (k) shall trigger the commencement of
the Accelerated Redemption Period.

Please see “Operation of the Issuer —
Operation of the Issuer during the Normal
Redemption Period” and “Operation of the
Issuer —Operation of the Issuer during the
Accelerated Redemption Period” for further
information.
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()

(k)

Management Company has elected to liquidate the
Issuer;

a Note Tax Event has occurred and a Note Tax Event
Notice has been delivered by the Management
Company to the Custodian, the Paying Agent and the
Noteholders in accordance with Condition 14 (Notice
to the Noteholders) and the Management Company
has elected to liquidate the Issuer; or

an Accelerated Redemption Event has occurred and
is continuing.

Lessee Notification Events

The occurrence of any of the following events:

(@)
(b)

()
(d)

a Servicer Termination Event; or

the appointment of a Replacement Servicer by the
Management Company pursuant to the Servicing
Agreement; or

a Maintenance Coordinator Termination Event; or

the appointment of a Replacement Maintenance
Coordinator by the Management Company pursuant to
the Maintenance Coordination Agreement.

Upon the occurrence of a Lessee
Notification Event, Lessees will be notified
of the sale and assignment of the
Purchased Receivables by the Seller to the
Issuer. Further, the Lessees will be directed
to make all payments in relation to the
Purchased Receivables onto the General
Account or on any Issuer’s substitute bank
account held and operated by any
authorised credit institution having the
Account Bank Required Ratings in the
event of the substitution and replacement of
the Account Bank pursuant to the terms of
the Account Bank Agreement.

Sequential Redemption Events

The occurrence of any of the following events on any
Settlement Date during the Normal Redemption Period (only):

(@)

(b)

on any Payment Date, the debit balance of the Class
G Principal Deficiency Sub-Ledger (taking into account
amounts which have been credited to the Class G
Principal Deficiency Sub-Ledger on such Payment
Date) is greater than 0.50 per cent. of the aggregate
Outstanding Principal Balance of the Aggregate
Securitised Portfolio on the Calculation Date
immediately preceding such Payment Date; or

the Cumulative Defaulted Purchased Receivables
Ratio is greater than:

(i 1.25 per cent. for the Settlement Date falling in
February 2022;

(ii) 1.75 per cent. for the Settlement Date falling in
May 2022;

(iii) 2.60 per cent. for the Settlement Date falling in
August 2022;

(iv) 3.50 per cent. for the Settlement Date falling in
November 2022;

(v) 5.25 per cent. for the Settlement Dates falling
in February 2023 and May 2023;

(vi) 7.00 per cent. for the Settlement Dates falling
in August 2023 and November 2023; and

Upon the occurrence of a Sequential
Redemption Event, payments of principal in
respect of the Notes during the Normal
Redemption Period will be irrevocably
made in sequential order at all times and
therefore the Class B Notes will not be
further redeemed for so long as the Class A
Notes have not been redeemed in full, the
Class C Notes will not be further redeemed
for so long as the Class B Notes have not
been redeemed in full, the Class D Notes
will not be further redeemed for so long as
the Class C Notes have not been redeemed
in full, the Class E Notes will not be further
redeemed for so long as the Class D Notes
have not been redeemed in full, the Class F
Notes will not be further redeemed for so
long as the Class E Notes have not been
redeemed in full and the Class G Notes will
not be further redeemed for so long as the
Class F Notes have not been redeemed in
full.

Please see “Operation of the Issuer —
Operation of the Issuer during the Normal
Redemption Period” for further information.
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(vii) 8.75 per cent. for any Settlement Date falling
between February 2024 (included) and the

Final Maturity Date (excluded); or

(c) a Clean-up Call Event has occurred.

Issuer Events of Default
If the Issuer defaults in the payment of:

(a) any 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
and such default continues for a period of five
Business Days; or

(b) principal on the Notes on the Final Maturity Date.

The occurrence of an Issuer Event of
Default constitutes an  Accelerated
Redemption Event.

Upon the occurrence of an Issuer Event of
Default, the Revolving Period or, as the
case may be, the Normal Redemption
Period will terminate and the Accelerated
Redemption Period shall commence.

Please see “Operation of the Issuer —
Operation of the Issuer during the
Accelerated Redemption Period” for further
information.

Accelerated Redemption Events

The occurrence of any of the following events during the
Revolving Period or the Normal Redemption Period:

€) the occurrence of an Issuer Event of Default; or

(b) an lIssuer Liquidation Event has occurred and the
Management Company has elected to liquidate the
Issuer.

Upon the occurrence of an Accelerated
Redemption Event, the Revolving Period
or, as the case may be, the Normal
Redemption Period will terminate and the
Accelerated Redemption Period shall
commence.

Insolvency event with respect to the Specially Dedicated
Account Bank

If the Specially Dedicated Account Bank is subject to a
proceeding governed by the provisions of Book VI of the
French Commercial Code.

Please see “Servicing of the Purchased Receivables — the
Specially Dedicated Account Agreement” for further
information.

Termination of appointment of Specially
Dedicated Account Bank. The Management
Company will replace the Specially
Dedicated Account Bank within thirty
calendar days pursuant to the terms of the
Specially Dedicated Account Agreement.

Insolvency event with respect to the Account Bank

If the Account Bank is subject to a proceeding governed by the
provisions of Book VI of the French Commercial Code.

Please see “Issuer Bank Accounts” for further information.

Termination of appointment of Account
Bank. The Management Company will
replace the Account Bank within thirty
calendar days pursuant to the terms of the
Account Bank Agreement.

Breach of the Account Bank’s obligations

If the Account Bank breaches any of its obligations under the
Account Bank Agreement and such breach continues
unremedied for a period of three (3) Business Days following
the receipt by the Account Bank of a notice in writing sent by
the Management Company detailing such breach.

Please see “Issuer Bank Accounts” for further information.

The Management Company may, in its
reasonable opinion, immediately terminate
the Account Bank Agreement and will
replace the Account Bank pursuant to the
terms of the Account Bank Agreement.

Breach of the Cash Manager’s obligations

If the Cash Manager has breached any of its obligations under
the Cash Management Agreement and such breach continues
unremedied for a period of three (3) Business Days following

The Management Company may, in its
reasonable opinion, immediately terminate
the Cash Management Agreement and will
replace the Cash Manager pursuant to the
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the receipt by the Cash Manager of a notice in writing sent by
the Management Company detailing such breach.

Please see “Issuer Available Cash” for further information.

terms of the Cash

Agreement.

Management

Insolvency event with respect to the Paying Agent

If the Paying Agent is subject to a proceeding governed by the
provisions of Book VI of the French Commercial Code.

Please see “General Description of the Notes — Paying Agency
Agreement”.

Termination of appointment of Paying
Agent. The Management Company will
replace the Paying Agent pursuant to the
terms of the Paying Agent Agreement.

Breach of the Paying Agent’s obligations

If the Paying Agent breaches any of its obligations under the
Paying Agency Agreement and such breach continues
unremedied for a period of three (3) Business Days following
the receipt by the Paying Agent of a notice in writing sent by
the Management Company detailing such breach.

Please see “General Description of the Notes — Paying Agency
Agreement”.

The Management Company may, in its
reasonable opinion, immediately terminate
the Paying Agency Agreement and will
replace Paying Agent pursuant to the terms
of the Paying Agency Agreement.

Seller Call Option Events

The occurrence of:
(a) a Regulatory Change Event has occurred and a
Regulatory Change Event Notice has been delivered
by the Seller to the Management Company; or

(b) a Clean-up Call Event has occurred and a Clean-up
Call Event Notice has been delivered by the Seller to
the Management Company; or

(c) the event referred to in item (b) of “Sole Holder Event”
has occurred and a Sole Holder Event Notice has been
delivered by the Seller to the Management Company.

If a Seller Call Option Event Notice has
been delivered by the Seller to the
Management Company, the Management
Company will offer all (but not part) of the
Purchased Receivables to the Seller for an
amount equal to the Final Repurchase
Price.

Sole Holder Events
€) all Notes and all Units issued by the Issuer are held
solely by a sole Securityholder (other than the Seller);
or

(b) all Notes and all Units issued by the Issuer are held
solely by the Seller.

If a Sole Holder Event has occurred, the
Seller (if it holds all Notes and Units) or the
sole Securityholder may deliver a Sole
Holder Event Notice to the Management
Company. If a Sole Holder Event Notice
has been delivered to the Management
Company, the Management Company will
offer all (but not part) of the Purchased
Receivables to the Seller for an amount
equal to the Final Repurchase Price.

Issuer Liquidation Events

The occurrence of:
€) a Clean-up Call Event has occurred and a Clean-up
Call Event Notice has been delivered by the Seller to
the Management Company; or

a Sole Holder Event has occurred and a Sole Holder
Event Notice has been delivered by the sole
Securityholder of all Notes and all Units to the
Management Company.

(b)

If an Issuer Liquidation Event has occurred,
the Accelerated Redemption Period shall
start.

Termination of the Revolving Period or the
Normal Redemption Period (as the case
may be) and commencement of the
Accelerated Redemption Period.

Commencement of the liquidation
operations of the Issuer by the
Management Company in accordance with
the Issuer Regulations.
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Please see “Dissolution and Liquidation of the Issuer” for
further information.

Maintenance Coordinator Change of Control

The Maintenance Reserve Guarantor ceases to own more
than 50 per cent. of the shareholding of the Maintenance
Coordinator (whether directly or indirectly).

If a Maintenance Coordinator Change of
Control has occurred, the Maintenance
Reserve Guarantor may procure to find a
Replacement Maintenance Reserve
Guarantor and the obligations of the
Maintenance Reserve Guarantor under the
Maintenance Reserve Guarantee will
continue until the later of (a) thirty (30) days
following a Maintenance Coordinator
Change of Control; or (b) a Replacement
Maintenance Reserve Guarantor having
issued a Replacement Maintenance
Reserve Guarantee (such date being the
Maintenance Reserve Guarantee Cut-Off
Date).

Immediately following the Maintenance
Reserve Guarantee Cut-Off Date, the
Maintenance Reserve Guarantor will be
released from any liability (including any
present or future and whether actual or
contingent liability) under the Maintenance
Reserve Guarantee.

Swap Guarantor Change of Control

The Swap Guarantor ceases to own more than 50 per cent. of
the shareholding of the Swap Counterparty (whether directly or
indirectly).

If a Swap Counterparty Change of Control
has occurred, the Swap Guarantor may
procure to find a Replacement Swap
Guarantor. The obligations of the Swap
Guarantor under the Swap Guarantee will
continue until the later of (a) 30 (thirty) days
following the Swap Counterparty Change of
Control; or (b) a Replacement Swap
Guarantor having issued a Replacement
Swap Guarantee (such date being the
Swap Guarantee Cut-Off Date).

Immediately following the Swap Guarantee
Cut-Off Date, the Swap Guarantor will be
released from any liability (including any
present or future and whether actual or
contingent liability) arising from the Swap
Guarantee.
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OPERATION OF THE ISSUER
General
Periods of the Issuer

Pursuant to the Issuer Regulations the rights of the Noteholders and of the Unitholders to receive payments of
principal and interest on the Notes and the Units, as applicable, will be determined in accordance with the
relevant period of the Issuer (as described below).

Pursuant to the Issuer Regulations the periods of the Issuer are:
® the Revolving Period,

beginning on (and including) the Closing Date and ending on (but excluding) the earlier of (x) the Revolving
Period End Date and (y) the Revolving Period Termination Date upon the occurrence of any of the Revolving
Period Termination Events;

(ii) the Normal Redemption Period,
and, upon the occurrence of any of the Accelerated Redemption Events,
(iii) the Accelerated Redemption Period.

Following the occurrence of any of the events referred to in items (a) to (h) of the definition of “Revolving Period
Termination Event” during the Revolving Period, the Normal Redemption Period shall start irrevocably on the
Revolving Period Termination Date.

Following the occurrence of the events referred to in items (i) and (j) of the definition of “Revolving Period
Termination Event” during the Revolving Period, the Normal Redemption Period shall start irrevocably on the
Revolving Period Termination Date and the Management Company shall deliver an Issuer Liquidation Notice to
the Custodian, the Paying Agent and the Noteholders in accordance with Condition 14 (Notice to the
Noteholders).

Following the occurrence of an Accelerated Redemption Event during the Revolving Period or the Normal
Redemption Period, the Accelerated Redemption Period shall start irrevocably on the Payment Date on which
such Accelerated Redemption Event has occurred.

Decisions, calculations and determinations

The decisions, calculations and determinations which are required to be made by the Management Company
during the Revolving Period, the Normal Redemption Period and the Accelerated Redemption Period with
respect to the allocations of funds between the Issuer Bank Accounts and the Priority of Payments are set out
in section “SOURCES OF FUNDS TO PAY THE NOTES, CASHFLOWS, CALCULATIONS, DISTRIBUTIONS
AND PRIORITY OF PAYMENTS".

In accordance with Article L. 214-169 Il of the French Monetary and Financial Code, the Noteholders, the
Unitholders, the Transaction Parties and any creditors of the Issuer will be bound by the rules governing the
decisions made by the Management Company in accordance with the provisions of the Issuer Regulations and
the decisions made by the Management Company on the basis of such rules.

Operation of the Issuer during the Revolving Period
General

The structure of the Issuer provides for a Revolving Period during which the Issuer will purchase Additional
Receivables from the Seller in accordance with the provisions of the Master Receivables Sale and Purchase
Agreement and the Issuer Regulations. The Additional Receivables will be purchased by the Issuer on each
relevant Scheduled Subsequent Purchase Date (or, as the case may be, on each Alternative Subsequent
Purchase Date).

Term of the Revolving Period

The Revolving Period is the period which shall begin on (and including) the Closing Date and shall end on (but
excluding) the earlier of (i) the Revolving Period End Date and (ii) the Revolving Period Termination Date.
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Main actions that the Issuer will perform during the Revolving Period

During the Revolving Period the Issuer will operate as follows:

@)
(b)

(©)

on each Payment Date, payment of the Issuer Operating Expenses;

on each Payment Date, payment of the Swap Net Amount to the Swap Counterparty under the Swap
Agreements (if any) (and any Swap Senior Termination Amount or Swap Subordinated Termination
Amount);

on each Payment Date the holders of each Class of Notes shall receive payments of the Notes Interest
Amounts in accordance with the Interest Priority of Payments (see “TERMS AND CONDITIONS OF
THE NOTES - Condition 6 (Interest)”,

provided that in the event of insufficient Available Interest Proceeds:

@i

(ii)

(iii)

(iv)

v)

(vi)

(Vi)

to pay the whole of the Class A Notes Interest Amounts, the then Available Interest Proceeds
shall be applied to pay interest to the holders of Class A Notes on a pari passu basis;

to pay the whole of the Class B Notes Interest Amounts, the then Available Interest Proceeds
shall be applied to pay interest to the holders of Class B Notes on a pari passu basis;

to pay the whole of the Class C Notes Interest Amounts, the then Available Interest Proceeds
shall be applied to pay interest to the holders of Class C Notes on a pari passu basis;

to pay the whole of the Class D Notes Interest Amounts, the then Available Interest Proceeds
shall be applied to pay interest to the holders of Class D Notes on a pari passu basis;

to pay the whole of the Class E Notes Interest Amounts, the then Available Interest Proceeds
shall be applied to pay interest to the holders of Class E Notes on a pari passu basis;

to pay the whole of the Class F Notes Interest Amounts, the then Available Interest Proceeds
shall be applied to pay interest to the holders of Class F Notes on a pari passu basis; or

to pay the whole of the Class G Notes Interest Amounts, the then Available Interest Proceeds
shall be applied to pay interest to the holders of Class G Notes on a pari passu basis,

the Management Company will calculate, as appropriate:

(aa)

(bb)

(cc)

(dd)

(ee)

(ff)

the difference between (x) the Class B Notes Interest Amounts due and payable on the relevant
Payment Date and (y) the amounts of interest actually paid to the holders of Class B Notes on
such Payment Date (the “Class B Notes Deferred Interest”);

the difference between (x) the Class C Notes Interest Amounts due and payable on the relevant
Payment Date and (y) the amounts of interest actually paid to the holders of Class C Notes on
such Payment Date (the “Class C Notes Deferred Interest”);

the difference between (x) the Class D Notes Interest Amounts due and payable on the relevant
Payment Date and (y) the amounts of interest actually paid to the holders of Class D Notes on
such Payment Date (the “Class D Notes Deferred Interest”);

the difference between (x) the Class E Notes Interest Amounts due and payable on the relevant
Payment Date and (y) the amounts of interest actually paid to the holders of Class E Notes on
such Payment Date (the “Class E Notes Deferred Interest”);

the difference between (x) the Class F Notes Interest Amounts due and payable on the relevant
Payment Date and (y) the amounts of interest actually paid to the holders of Class F Notes on
such Payment Date (the “Class F Notes Deferred Interest”);

the difference between (x) the Class G Notes Interest Amounts due and payable on the relevant
Payment Date and (y) the amounts of interest actually paid to the holders of Class G Notes on
such Payment Date (the “Class G Notes Deferred Interest”);

provided that:
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(d)

(e)

(f)

x) payments of interest due on a Payment Date in respect of the Most Senior Class of Notes then
outstanding (other than where the Most Senior Class of Notes is the Class G Notes) will not be
deferred;

y) the Class B Notes Deferred Interest, the Class C Notes Deferred Interest, the Class D Notes
Deferred Interest, the Class E Notes Deferred Interest, the Class F Notes Deferred Interest and
the Class G Notes Deferred Interest will be paid to the relevant Class of Noteholders, to the
extent of Available Distribution Amount, on the next Payment Date, provided that the Class B
Notes Deferred Interest, the Class C Notes Deferred Interest, the Class D Notes Deferred
Interest, the Class E Notes Deferred Interest, the Class F Notes Deferred Interest and the Class
G Notes Deferred Interest will not bear interest unless such amounts of deferred interests
remain due and payable for at least one year (dus au moins pour une année entiere) in
accordance with Article 1343-2 of the French Civil Code; and

(2) failure by the Issuer to pay interest on the Most Senior Class of Notes when the same becomes
due and payable (other than where the Most Senior Class of Notes is the Class G Notes) shall
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;

the Available Principal Collections will be debited from the General Account and credited on each
Settlement Date to the Principal Account in order to fund, together with any remaining amounts standing
at the credit of the Principal Account, the Purchase Price Principal Component of the Additional
Receivables which shall be acquired by the Issuer from the Seller pursuant to the Master Receivables
Sale and Purchase Agreement and the Issuer Regulations;

the Management Company, acting for and on behalf of the Issuer, shall give the appropriate instructions
to the Account Bank for the Accrued Interest in respect of the Initial Receivables to be debited from the
Interest Account (to the extent of the then current balance of the Interest Account) and to be paid to the
Seller outside any Priority of Payments on any Payment Date following the Initial Purchase Date, on
which amounts collected by the Servicer during the relevant Calculation Period and corresponding to
the Accrued Interest were reconciled with such Initial Receivables. The Management Company shall
ensure that the Accrued Interest in respect of the Initial Receivables shall be duly paid by the Issuer to
the Seller on the relevant Payment Date outside any Priority of Payments;

before any Subsequent Purchase Date, the Seller shall select Additional Receivables which comply
with the applicable Eligibility Criteria and shall offer, by way of the delivery of a Receivables Information
File, to the Management Company, acting for and on behalf the Issuer, the Additional Receivables to
be sold by the Seller to the Issuer, subject to the following conditions:

® the Purchase Price of the Additional Receivables shall be equal to the sum of the Purchase
Price Principal Component and any Accrued Interest;

(ii) the Management Company will give instructions to the Account Bank in order to pay to the
Seller (1) the Purchase Price Principal Component of the Additional Receivables by debiting
the Principal Account on the applicable Subsequent Purchase Date and (2) outside any Priority
of Payments, any Accrued Interest in respect of such Additional Receivables by debiting the
Interest Account or, during the Accelerated Redemption Period, by debiting the General
Account on any Payment Date following the relevant Subsequent Purchase Date, on which
amounts collected by the Servicer during the relevant Calculation Period and corresponding to
the Accrued Interest were reconciled with such Additional Receivables; provided that such
payments shall be made on the relevant Payment Date notwithstanding the occurrence of a
Revolving Period Termination Event on or prior to such Payment Date.

It being expressly specified that:

@)

in accordance with the applicable Priority of Payments during the Revolving Period:

0] payments of interest on the Class A Notes will be made in priority to payments of interest on
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 Units;

(ii) payments of interest on the Class B Notes will be subordinated to payments of interest on the
Class A Notes, but will be made in priority to payments of interest on the Class C Notes, the
Class D Notes, the Class E Notes, the Class F Notes, the Class G Notes and the Units;
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(iii) payments of interest on the Class C Notes will be subordinated to payments of interest on the
Class A Notes and the Class B Notes, but will be made in priority to payments of interest on
the Class D Notes, the Class E Notes, the Class F Notes, the Class G Notes and the Units;

(iv) payments of interest on the Class D Notes will be subordinated to payments of interest on the
Class A Notes, the Class B Notes and the Class C Notes, but will be made in priority to
payments of interest on the Class E Notes, the Class F Notes, the Class G Notes and the Units;

(V) payments of interest on the Class E Notes will be subordinated to payments of interest on the
Class A Notes, the Class B Notes, the Class C Notes and the Class D Notes, but will be made
in priority to payments of interest on the Class F Notes, the Class G Notes and the Units;

(vi) payments of interest on the Class F Notes will be subordinated to payments of interest on the
Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes and the Class E
Notes, but will be made in priority to payments of interest on the Class G Notes and the Units;
and

(viii) payments of interest on the Class G Notes will be subordinated to payments of interest on 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, but will be made in priority to payments of interest on the Units;

(b) if the credit balance of the Liquidity Reserve Account is less than the Liquidity Reserve Required
Amount, the Management Company shall increase the Liquidity Reserve Deposit up to the applicable
Liquidity Reserve Required Amount on each relevant Payment Date;

() on each Payment Date, the holder of the Units will only receive payment of interest on Units in
accordance with the applicable Priority of Payments;

(d) if any of the events referred to in items (a) to (h) of the definition of “Revolving Period Termination Event”
occurs, the Revolving Period will automatically end and the Normal Redemption Period shall begin;

(e) if any of the events referred to in items (i) and (j) of the definition of “Revolving Period Termination
Event” occurs, the Revolving Period will automatically end, the Normal Redemption Period shall begin
and the Management Company shall deliver an Issuer Liquidation Notice to the Custodian, the Paying
Agent and the Noteholders in accordance with Condition 14 (Notice to the Noteholders); and

) if an Accelerated Redemption Event has occurred, the Revolving Period will automatically end and the
Accelerated Redemption Period shall begin on the first Payment Date immediately following the date
on which an Accelerated Redemption Event has occurred.

Operation of the Issuer during the Normal Redemption Period
General

The Normal Redemption Period (a) shall commence on the earlier of (i) the Revolving Period End Date or (i) the
Payment Date following the occurrence of any of the events referred to in items (a) to (j) of the “Revolving Period
Termination Event” and (b) shall end on the earlier of (i) the date on which the Notes have been redeemed in
full or (ii) the Final Maturity Date or (iii) the Payment Date following the occurrence of an Accelerated
Redemption Event.

Revolving Period Termination Events

The occurrence of the events referred to in items (a) to (j) of the definition of “Revolving Period Termination
Event” shall trigger the commencement of the Normal Redemption Period and the occurrence of the event
referred to in item (k) of “Revolving Period Termination Event” shall trigger the commencement of the
Accelerated Redemption Period.

Main actions that the Issuer will perform during the Normal Redemption Period

During the Normal Redemption Period the Issuer shall operate as follows:

(a) on each Payment Date, payment of the Issuer Operating Expenses;

(b) on each Payment Date, payment of the Swap Net Amount to the Swap Counterparty under the Swap
Agreements (if any) (and any Swap Senior Termination Amount or Swap Subordinated Termination
Amount;
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(©)

on each Payment Date the holders of each Class of Notes shall receive payments of the Notes Interest
Amounts in accordance with the Interest Priority of Payments (see “TERMS AND CONDITIONS OF
THE NOTES - Condition 6 (Interest)”),

provided that in the event of insufficient Available Interest Proceeds:

(0

(ii)

(iii)

(iv)

v)

(vi)

(vii)

to pay the whole of the Class A Notes Interest Amounts, the then Available Interest Proceeds
shall be applied to pay interest to the holders of Class A Notes on a pari passu basis;

to pay the whole of the Class B Notes Interest Amounts, the then Available Interest Proceeds
shall be applied to pay interest to the holders of Class B Notes on a pari passu basis;

to pay the whole of the Class C Notes Interest Amounts, the then Available Interest Proceeds
shall be applied to pay interest to the holders of Class C Notes on a pari passu basis;

to pay the whole of the Class D Notes Interest Amounts, the then Available Interest Proceeds
shall be applied to pay interest to the holders of Class D Notes on a pari passu basis;

to pay the whole of the Class E Notes Interest Amounts, the then Available Interest Proceeds
shall be applied to pay interest to the holders of Class E Notes on a pari passu basis;

to pay the whole of the Class F Notes Interest Amounts, the then Available Interest Proceeds
shall be applied to pay interest to the holders of Class F Notes on a pari passu basis; or

to pay the whole of the Class G Notes Interest Amounts, the then Available Interest Proceeds
shall be applied to pay interest to the holders of Class G Notes on a pari passu basis,

the Management Company will calculate, as appropriate:

(aa)

(bb)

(cc)

(dd)

(ee)

(ff)

the difference between (x) the Class B Notes Interest Amounts due and payable on the relevant
Payment Date and (y) the amounts of interest actually paid to the holders of Class B Notes on
such Payment Date (the “Class B Notes Deferred Interest”);

the difference between (x) the Class C Notes Interest Amounts due and payable on the relevant
Payment Date and (y) the amounts of interest actually paid to the holders of Class C Notes on
such Payment Date (the “Class C Notes Deferred Interest”);

the difference between (x) the Class D Notes Interest Amounts due and payable on the relevant
Payment Date and (y) the amounts of interest actually paid to the holders of Class D Notes on
such Payment Date (the “Class D Notes Deferred Interest”);

the difference between (x) the Class E Notes Interest Amounts due and payable on the relevant
Payment Date and (y) the amounts of interest actually paid to the holders of Class E Notes on
such Payment Date (the “Class E Notes Deferred Interest”);

the difference between (x) the Class F Notes Interest Amounts due and payable on the relevant
Payment Date and (y) the amounts of interest actually paid to the holders of Class F Notes on
such Payment Date (the “Class F Notes Deferred Interest”);

the difference between (x) the Class G Notes Interest Amounts due and payable on the relevant
Payment Date and (y) the amounts of interest actually paid to the holders of Class G Notes on
such Payment Date (the “Class G Notes Deferred Interest”);

provided that:

)

v)

payments of interest due on a Payment Date in respect of the Most Senior Class of Notes then
outstanding (other than where the Most Senior Class of Notes is the Class G Notes) will not be
deferred;

the Class B Notes Deferred Interest, the Class C Notes Deferred Interest, the Class D Notes
Deferred Interest, the Class E Notes Deferred Interest, the Class F Notes Deferred Interest and
the Class G Notes Deferred Interest will be paid to the relevant Class of Noteholders, to the
extent of Available Distribution Amount, on the next Payment Date, provided that the Class B
Notes Deferred Interest, the Class C Notes Deferred Interest, the Class D Notes Deferred
Interest, the Class E Notes Deferred Interest, the Class F Notes Deferred Interest and the Class
G Notes Deferred Interest will not bear interest unless such amounts of deferred interests
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(d)

(e)

remain due and payable for at least one year (dus au moins pour une année entiére) in
accordance with Article 1343-2 of the French Civil Code; and

(2) failure by the Issuer to pay interest on the Most Senior Class of Notes when the same becomes
due and payable (other than where the Most Senior Class of Notes is the Class G Notes) shall
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;

on each Payment Date where a Sequential Redemption Event has not occurred, payments of principal
in respect of the Notes shall be made on a pro rata basis on each Payment Date in accordance with
the Principal Priority of Payments;

on each Payment Date following the occurrence of a Sequential Redemption Event, payments of
principal in respect of the Notes shall be made in a sequential order at all times in accordance with the
Principal Priority of Payments and therefore the Class B Notes will not be further redeemed for so long
as the Class A Notes have not been redeemed in full, the Class C Notes will not be further redeemed
for so long as the Class B Notes have not been redeemed in full, the Class D Notes will not be further
redeemed for so long as the Class C Notes have not been redeemed in full, the Class E Notes will not
be further redeemed for so long as the Class D Notes have not been redeemed in full, the Class F
Notes will not be further redeemed for so long as the Class E Notes have not been redeemed in full and
the Class G Notes will not be further redeemed for so long as the Class F Notes have not been
redeemed in full,

provided that in the event of insufficient Available Principal Proceeds:

0] to pay the whole of the Class A Notes Principal Payments, the then Available Principal
Proceeds shall be paid to the holders of Class A Notes on a pari passu basis;

(ii) subject to the redemption in full of the Class A Notes, to pay the whole of the Class B Notes
Principal Payments, the then Available Principal Proceeds shall be paid to the holders of
Class B Notes on a pari passu basis,

(iii) subject to the redemption in full of the Class B Notes, to pay the whole of the Class C Notes
Principal Payments, the then Available Principal Proceeds shall be paid to the holders of
Class C Notes on a pari passu basis,

(iv) subject to the redemption in full of the Class C Notes, to pay the whole of the Class D Notes
Principal Payments, the then Available Principal Proceeds shall be paid to the holders of
Class D Notes on a pari passu basis,

(V) subject to the redemption in full of the Class D Notes, to pay the whole of the Class E Notes
Principal Payments, the then Available Principal Proceeds shall be paid to the holders of
Class E Notes on a pari passu basis,

(vi) subject to the redemption in full of the Class E Notes, to pay the whole of the Class F Notes
Principal Payments, the then Available Principal Proceeds shall be paid to the holders of
Class F Notes on a pari passu basis,

(vii) subject to the redemption in full of the Class F Notes, to pay the whole of the Class G Notes
Principal Payments, the then Available Principal Proceeds shall be paid to the holders of
Class G Notes on a pari passu basis.

It being expressly specified that:

@)

in accordance with the applicable Interest Priority of Payments during the Normal Redemption Period:

® payments of interest on the Class A Notes will be made in priority to payments of interest on
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 Units;

(ii) payments of interest on the Class B Notes will be subordinated to payments of interest on the
Class A Notes, but will be made in priority to payments of interest on the Class C Notes, the
Class D Notes, the Class E Notes, the Class F Notes, the Class G Notes and the Units;
(iii) payments of interest on the Class C Notes will be subordinated to payments of interest on the
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Class A Notes and the Class B Notes, but will be made in priority to payments of interest on
the Class D Notes, the Class E Notes, the Class F Notes, the Class G Notes and the Units;

(iv) payments of interest on the Class D Notes will be subordinated to payments of interest on the
Class A Notes, the Class B Notes and the Class C Notes, but will be made in priority to
payments of interest on the Class E Notes, the Class F Notes, the Class G Notes and the Units;

(v) payments of interest on the Class E Notes will be subordinated to payments of interest on the
Class A Notes, the Class B Notes, the Class C Notes and the Class D Notes, but will be made
in priority to payments of interest on the Class F Notes, the Class G Notes and the Units;

(vi) payments of interest on the Class F Notes will be subordinated to payments of interest on the
Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes and the Class E
Notes, but will be made in priority to payments of interest on the Class G Notes and the Units;
and

(viii) payments of interest on the Class G Notes will be subordinated to payments of interest on 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, but will be made in priority to payments of interest on the Units;

(b) if the credit balance of the Liquidity Reserve Account is less than the Liquidity Reserve Required
Amount, the Management Company shall increase the Liquidity Reserve Deposit up to the applicable
Liquidity Reserve Required Amount on each relevant Payment Date;

(©) on each Payment Date, the holder(s) of Units shall only receive payment of interest on Units, in
accordance with the Interest Priority of Payments;

(d) payments of principal in respect of the Units are in all circumstances subordinated to the Notes of all
Classes. No payment of principal in respect of the Units will be made until the Notes have been
redeemed in full. On the Issuer Liquidation Date, payment of the Issuer Liquidation Surplus as final
payment of principal and interest to the Unitholders will be made in accordance with the Accelerated
Priority of Payments (even if the Issuer Liquidation Date falls during the Normal Redemption Period);
and

(e) if an Accelerated Redemption Event has occurred, the Normal Redemption Period will automatically
end and the Accelerated Redemption Period shall begin.

Operation of the Issuer during the Accelerated Redemption Period
General

The Accelerated Redemption Period will begin on the first Payment Date following the date on which an
Accelerated Redemption Event has occurred and will end, at the latest, on the Final Maturity Date or the Issuer
Liquidation Date.

Accelerated Redemption Events

The occurrence of any of the following events during the Revolving Period or the Normal Redemption Period
shall constitute an Accelerated Redemption Event:

(a) the occurrence of an Issuer Event of Default; or
(b) an Issuer Liquidation Event has occurred and the Management Company has elected to liquidate the
Issuer.

Main actions that the Issuer will perform during the Accelerated Redemption Period

If an Accelerated Redemption Event occurs, the Revolving Period or, as the case may be, the Normal
Redemption Period, shall automatically terminate and the Accelerated Redemption Period shall irrevocably
start. During the Accelerated Redemption Period, the Issuer shall operate as follows:

@) if the Revolving Period has terminated, the Management Company, acting in the name and on behalf
of the Issuer, shall not be entitled to purchase any eligible Additional Receivables from the Seller;

(b) on each Payment Date, payment of the Issuer Operating Expenses;
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(©)

(d)

on each Payment Date, payment of the Swap Net Amount to the Swap Counterparty under the Swap
Agreements (if any) (and any Swap Senior Termination Amount or Swap Subordinated Termination
Amount;

on each Payment Date and in accordance with the Accelerated Priority of Payments:

(i)

(ii)

(i)

(iv)

(v)

(Vi)

(Vi)

payments of the Class A Notes Interest Amount and the Principal Amount Outstanding of the
Class A Notes to the Class A Noteholders;

subject to the redemption in full of the Class A Notes, payments of the Class B Notes Interest
Amount and the Principal Amount Outstanding of the Class B Notes to the Class B Noteholders;

subject to the redemption in full of the Class B Notes, payments of the Class C Notes Interest
Amount and the Principal Amount Outstanding of the Class C Notes to the Class C Noteholders;

subject to the redemption in full of the Class C Notes, payments of the Class D Notes Interest
Amount and the Principal Amount Outstanding of the Class D Notes to the Class D Noteholders;

subject to the redemption in full of the Class D Notes, payments of the Class E Notes Interest
Amount and the Principal Amount Outstanding of the Class E Notes to the Class E Noteholders;

subject to the redemption in full of the Class E Notes, payments of the Class F Notes Interest
Amount and the Principal Amount Outstanding of the Class F Notes to the Class F Noteholders;

subject to the redemption in full of the Class F Notes, payments of the Class G Notes Interest
Amount and the Principal Amount Outstanding of the Class G Notes to the Class G Noteholders;

provided that in the event of insufficient Available Distribution Amount:

(i)

(ii)

(iii)

(iv)

v)

(vi)

(vii)

to pay the whole of the Class A Notes Interest Amounts, the then Available Distribution Amount
shall be paid to the holders of Class A Notes on a pari passu basis;

subject to the redemption in full of the Class A Notes, to pay the whole of the Class B Notes
Interest Amounts, the then Available Distribution Amount shall be paid to the holders of Class B
Notes on a pari passu basis,

subject to the redemption in full of the Class B Notes, to pay the whole of the Class C Notes
Interest Amounts, the then Available Distribution Amount shall be paid to the holders of Class C
Notes on a pari passu basis,

subject to the redemption in full of the Class C Notes, to pay the whole of the Class D Notes
Interest Amounts, the then Available Distribution Amount shall be paid to the holders of Class D
Notes on a pari passu basis,

subject to the redemption in full of the Class D Notes, to pay the whole of the Class E Notes
Interest Amounts, such Class E Notes Interest Amounts shall be paid to the holders of Class E
Notes on a pari passu basis,

subject to the redemption in full of the Class E Notes, to pay the whole of the Class F Notes
Interest Amounts, the then Available Distribution Amount shall be paid to the holders of Class F
Notes on a pari passu basis,

subject to the redemption in full of the Class F Notes, to pay the whole of the Class G Notes
Interest Amounts, the then Available Distribution Amount shall be paid to the holders of Class G
Notes on a pari passu basis,

the Management Company will calculate, as appropriate:

(aa)

(bb)

the difference between (x) the Class B Notes Interest Amounts due and payable on the relevant
Payment Date and (y) the amounts of interest actually paid to the holders of Class B Notes on
such Payment Date (the “Class B Notes Deferred Interest”);

the difference between (x) the Class C Notes Interest Amounts due and payable on the relevant
Payment Date and (y) the amounts of interest actually paid to the holders of Class C Notes on
such Payment Date (the “Class C Notes Deferred Interest”);
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(cc) the difference between (x) the Class D Notes Interest Amounts due and payable on the relevant
Payment Date and (y) the amounts of interest actually paid to the holders of Class D Notes on
such Payment Date (the “Class D Notes Deferred Interest”);

(dd) the difference between (x) the Class E Notes Interest Amounts due and payable on the relevant
Payment Date and (y) the amounts of interest actually paid to the holders of Class E Notes on
such Payment Date (the “Class E Notes Deferred Interest”);

(ee) the difference between (x) the Class F Notes Interest Amounts due and payable on the relevant
Payment Date and (y) the amounts of interest actually paid to the holders of Class F Notes on
such Payment Date (the “Class F Notes Deferred Interest”);

(ff) the difference between (x) the Class G Notes Interest Amounts due and payable on the relevant
Payment Date and (y) the amounts of interest actually paid to the holders of Class G Notes on
such Payment Date (the “Class G Notes Deferred Interest”);

provided that:

x) payments of interest due on a Payment Date in respect of the Most Senior Class of Notes then
outstanding (other than where the Most Senior Class of Notes is the Class G Notes) will not be
deferred; and

) the Class B Notes Deferred Interest, the Class C Notes Deferred Interest, the Class D Notes
Deferred Interest, the Class E Notes Deferred Interest, the Class F Notes Deferred Interest and
the Class G Notes Deferred Interest will be paid to the relevant Class of Noteholders, to the
extent of Available Distribution Amount, on the next Payment Date, provided that the Class B
Notes Deferred Interest, the Class C Notes Deferred Interest, the Class D Notes Deferred
Interest, the Class E Notes Deferred Interest, the Class F Notes Deferred Interest and the Class
G Notes Deferred Interest will not bear interest unless such amounts of deferred interests
remain due and payable for at least one year (dus au moins pour une année entiére) in
accordance with Article 1343-2 of the French Civil Code;

(e) no payment of principal in respect of the Units will be made so long as the Notes have not been
redeemed in full; and

) after payment of all sums due in accordance with the Accelerated Priority of Payments during the
Accelerated Redemption Period, the Available Distribution Amount existing on such date shall be
allocated to the holder(s) of Units as final payment of principal and interest.

The Issuer will not be required to accumulate cash during the Accelerated Redemption Period. During the
Accelerated Redemption Period, the Liquidity Reserve Required Amount shall be equal to zero.
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SOURCES OF FUNDS TO PAY THE NOTES, CASHFLOWS,
CALCULATIONS, DISTRIBUTIONS AND PRIORITY OF PAYMENTS

Allocation of the Available Collections on the Specially Dedicated Account
Pursuant to the terms of the Issuer Regulations the Management Company shall:

@ calculate the Available Collections for each Collection Period on the basis of the information provided
to it by the Servicer in the Servicing Report; and

(b) give the appropriate instructions for the allocations and payments with respect to the Issuer on each
Settlement Date and each Payment Date, as applicable, during the Revolving Period, the Normal
Redemption Period or the Accelerated Redemption Period.

The Specially Dedicated Account shall be credited by the Servicer with any amounts received on the Purchased
Receivables in the manner described in section “SERVICING OF THE PURCHASED RECEIVABLES — The
Specially Dedicated Account Agreement”.

Application of available funds and Priority of Payments
Introduction

The Issuer will apply the Available Interest Proceeds and the Available Principal Proceeds on each Payment
Date prior to the occurrence of an Accelerated Redemption Event for the purposes of making interest and
principal payments under the Notes and meeting the Issuer’s other payment obligations due under, or pursuant
to, the Issuer Regulations and the other Transaction Documents in accordance with the Interest Priority of
Payments and the Principal Priority of Payments, respectively, in each case, only if and to the extent that
payments of a higher priority have been made in full.

On or before each Settlement Date, the Management Company will make the necessary determinations and
calculations under the Transaction Documents, in particular determining the Available Interest Proceeds and
Available Principal Proceeds to be distributed by the Issuer on the immediately following Payment Date.

The Issuer will apply the Available Distribution Amount on each Payment Date after the occurrence of an
Accelerated Redemption Event for the purposes of making interest and principal payments under the Notes and
meeting the Issuer’s other payment obligations pursuant to the other Transaction Documents in accordance
with the Accelerated Priority of Payments (in each case, only if and to the extent that payments of a higher
priority have been made in full).

The Management Company, acting for and on behalf of the Issuer, shall be responsible for ensuring that
payments will be made in a due and timely manner in accordance with the relevant Priority of Payments.

Application of Available Principal Proceeds during the Revolving Period and the Normal Redemption
Period

On each Payment Date during the Revolving Period and the Normal Redemption Period, the Management
Company, acting for and on behalf of the Issuer, shall give the instructions to the Account Bank for the
application of the Available Principal Proceeds standing on the Principal Account towards the Principal Priority
of Payments.

Application of Available Interest Proceeds during the Revolving Period and the Normal Redemption
Period

On each Payment Date during the Revolving Period and the Normal Redemption Period, the Management
Company, acting for and on behalf of the Issuer, shall give the instructions to the Account Bank for the
application of the Available Interest Proceeds standing on the Interest Account and the amounts standing on
the Liquidity Reserve Account towards the Interest Priority of Payments.

Application of Available Distribution Amount during the Accelerated Redemption Period

Following the occurrence of an Accelerated Redemption Event, the Management Company, acting for and on
behalf of the Issuer, shall give the instructions to the Account Bank for the application of the available amounts
standing on the General Account and the Liquidity Reserve Account towards the Accelerated Priority of
Payments on each Payment Date.
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Required Calculations and Determinations to be made by the Management Company

Pursuant to the terms of the Issuer Regulations and subject to the Priority of Payments to be applied during the
Revolving Period, the Normal Redemption Period or the Accelerated Redemption Period, as applicable, the
Management Company shall calculate:

@)
(b)

(©)

(d)

(e)

(f)

the Available Purchase Amount before each Subsequent Purchase Date during the Revolving Period;

in respect of each Payment Date during each of the Revolving Period, the Normal Redemption Period
and each Payment Date during the Accelerated Redemption Period:

0] the Available Principal Proceeds;

(ii) the Available Interest Proceeds;

(iii) the Note Interest Amounts with respect to each Class of Notes;

(iv) the Notes Principal Payments with respect to each Class of Notes;
(v) the Notes Redemption Amount with respect to each Class of Notes;
(vi) the Principal Amount Outstanding for each Class of Notes;

(vii) the Issuer Operating Expenses;

on each Settlement Date during the Revolving Period and/or the Normal Redemption Period, as
applicable:

0] the Available Principal Proceeds;
(ii) the Available Interest Proceeds;

(iii) each sub-ledger of the Principal Deficiency Ledger;

(iv) the Interest Deficiency Ledger;
(v) the Principal Additional Amounts, the Interest Deficiency and the Remaining Interest Deficiency;
(vi) the Cumulative Defaulted Purchased Receivables Ratio;

(vii) the Issuer Operating Expenses;

on each Settlement Date during the Revolving Period, the Normal Redemption Period or the
Accelerated Redemption Period, as the case may be, the Swap Net Amount;

on each Collection Determination Date during the Revolving Period and/or the Normal Redemption
Period, as applicable:

0] the Available Collections;
(i) the Available Principal Collections;
(iii) the Available Interest Collections; and

the Final Repurchase Price if:

0] a Seller Call Option Event has occurred,;
(i) a Sole Holder Event has occurred; or
(iii) a Note Tax Event has occurred and if the Noteholders of each Class of Notes outstanding have

passed Extraordinary Resolutions to instruct the Management Company, acting for and on
behalf of the Issuer, to dispose of all (but not part) of the Purchased Receivables.

If the Servicer has failed to provide the Management Company with the Servicing Report, the Management
Company shall determine or estimate, on the basis of the latest information received from the Servicer pursuant
to the Servicing Agreement, as applicable, any element necessary in order to make payments in accordance
with the relevant Priority of Payments.
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In accordance with Article L. 214-169 Il of the French Monetary and Financial Code, the Noteholders, the
Unitholders, the Transaction Parties and any creditors of the Issuer will be bound by the rules governing the
decisions made by the Management Company in accordance with the provisions of the Issuer Regulations and
the decisions made by the Management Company on the basis of such rules.

Instructions from the Management Company

On each Collection Determination Date, on each Settlement Date and on each Payment Date, as applicable,
during the Revolving Period, the Normal Redemption Period or the Accelerated Redemption Period, the
Management Company shall give the appropriate instructions for the allocations and payments with respect to
the Issuer on such dates.

In order to ensure that all allocations, distributions and payments will be made by the Issuer in a timely manner
in accordance with the Priority of Payments set out under the terms of the Issuer Regulations, the Management
Company, acting on behalf of the Issuer, shall give the relevant instructions to the Servicer, the Specially
Dedicated Account Bank, the Account Bank, the Cash Manager, the Paying Agent and the Swap Counterparty.

Allocations to the General Account

Pursuant to the Issuer Regulations, the Management Company shall give the relevant instructions to the
Account Bank to ensure that the General Account shall be credited, in particular, with the Available Collections
standing on the Specially Dedicated Account on each Collection Determination Date as well as the Financial
Income generated by the investment of the Issuer Available Cash on the Business Day preceding the next
Payment Date following the said investment.

On each Collection Determination Date and for so long as no Notice of Control has been delivered by the
Management Company to the Specially Dedicated Account Bank (with copy to the Servicer and the Custodian)
pursuant to the Specially Dedicated Account Agreement (or, if a Notice of Control has been delivered by the
Management Company to the Specially Dedicated Account Bank, a Notice of Release has been subsequently
delivered by the Management Company to the Specially Dedicated Account Bank (with copy to the Servicer
and the Custodian) pursuant to the Specially Dedicated Account Agreement), the Servicer shall give instructions
to the Specially Dedicated Account Bank to debit the Specially Dedicated Account and to credit the General
Account with the Available Collections standing on the Specially Dedicated Account.

Upon the receipt by the Specially Dedicated Account Bank of a Notice of Control by the Management Company
to the Specially Dedicated Account Bank (with copy to the Servicer and the Custodian) pursuant to the Specially
Dedicated Account Agreement and for so long as no Notice of Release has been subsequently delivered by the
Management Company to the Specially Dedicated Account Bank (with copy to the Servicer and the Custodian)
pursuant to the Specially Dedicated Account Agreement, only the Management Company shall be authorised
to give any necessary instructions to the Specially Dedicated Account Bank to ensure that the sums standing
to the credit of the Specially Dedicated Account are wired on each Collection Determination Date to the credit
of the General Account opened in the books of the Account Bank.

Allocations to the Principal Account

Pursuant to the Issuer Regulations, the Management Company shall give the relevant instructions to the
Account Bank to ensure that the Principal Account shall be credited with the Available Principal Collections, by
debiting the General Account on each Settlement Date during the Revolving Period and the Normal Redemption
Period.

Allocations to the Interest Account

After giving effect to the credit of the Principal Account with the amounts referred to in the sub-section
“Allocations to the Principal Account” above, the Management Company shall give the necessary instructions
to the Account Bank to ensure that the Available Interest Collections standing at the credit of the General
Account shall be credited to the Interest Account on each Settlement Date during the Revolving Period and the
Normal Redemption Period.

Allocations to the Liquidity Reserve Account
On the Closing Date

On the Closing Date, the Liquidity Reserve Account shall be credited by the Seller with an initial amount of
EUR 4,730,000 in accordance with the Liquidity Reserve Deposit Agreement.
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During the Revolving Period and the Normal Redemption Period

During the Revolving Period and the Normal Redemption Period only and until the Final Class D Notes Payment
Date, the Management Company shall give the necessary instructions to the Account Bank to ensure that the
credit balance of the Liquidity Reserve Account shall be equal to the Liquidity Reserve Required Amount.

If the then current balance of the Liquidity Reserve Account falls below the applicable Liquidity Reserve
Required Amount, the Management Company shall increase the Liquidity Reserve Deposit by debiting the
Interest Account of an amount equal to the difference between (i) the applicable Liquidity Reserve Required
Amount and (ii) the credit balance of the Liquidity Reserve Account in accordance with the applicable Priority of
Payments.

After the Final Class D Notes Payment Date

On the Final Class D Notes Payment Date the Liquidity Reserve Required Amount shall be reduced to zero and
any amounts standing to the credit of the Liquidity Reserve Account shall be applied by the Issuer towards direct
restitution of the Liquidity Reserve Deposit to the Liquidity Reserve Provider.

On and from the Final Class D Notes Payment Date the Liquidity Reserve Account shall not be credited.
During the Accelerated Redemption Period

After the occurrence of an Accelerated Redemption Event the Liquidity Reserve Deposit shall be released by
the Issuer to the Liquidity Reserve Provider and the then current credit balance of the Liquidity Reserve Account
shall be directly repaid by the Issuer to the Liquidity Reserve Provider on the first Payment Date following the
occurrence of an Accelerated Redemption Event and will not be available for any use by the Issuer.

Accelerated Redemption Period

Following the occurrence of an Accelerated Redemption Event, the Available Collections will always remain
credited to the General Account. The Interest Account and the Principal Account shall no longer be credited
with any further amount as described above.

Issuer Bank Accounts

The allocations and distributions shall be exclusively carried out by the Management Company with instructions
given to the Account Bank, respectively, to the extent of the monies standing from time to time to the credit
balance of the General Account, the Interest Account, the Principal Account, the Maintenance Reserve Account
and the Liquidity Reserve Account in such manner that no Issuer Bank Account can present at any date a debit
balance after applying the relevant Priority of Payments (see “ISSUER BANK ACCOUNTS").

Distributions

On each Payment Date during the Revolving Period and the Normal Redemption Period, the Available Interest
Proceeds and the Available Principal Proceeds, respectively, together with the Liquidity Reserve Deposit, if the
Principal Additional Amounts applied in accordance with item (1) of the Principal Priority of Payments are
insufficient, by debiting the Liquidity Reserve Account (provided always that the monies constituting the Liquidity
Reserve Deposit shall only be applied to pay, respectively referred to in items (2), (3), (5), (7), (9) and (11) of
the Interest Priority of Payments, will be applied in making the payments referred to in the Interest Priority of
Payments and the Principal Priority of Payments.

Prior to each Payment Date, the Management Company shall make the relevant calculations and
determinations in connection with each Priority of Payments. The Interest Priority of Payments shall be executed
prior to the Principal Priority of Payments.

On each Payment Date during the Accelerated Redemption Period, all monies standing to the credit of the
General Account (together with any residual monies standing to the credit of the Principal Account and the
Interest Account) shall be applied in making the payments referred to in the Accelerated Priority of Payments.

Prior to any Payment Date, the Management Company shall make the appropriate determinations, calculations
and distributions in respect of the relevant Priority of Payments.

Principal Deficiency Ledger and Interest Deficiency Ledger

Pursuant to the Issuer Regulations, the Management Company, acting for and on behalf of the Issuer, shall
establish on the Closing Date and maintain a principal deficiency ledger (the “Principal Deficiency Ledger”)
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and an interest deficiency ledger (the “Interest Deficiency Ledger”) during the Revolving Period and the
Normal Redemption Period.

Principal Deficiency Ledger
General

A Principal Deficiency Ledger comprising seven sub-ledgers known as the “Class A Principal Deficiency Sub-
Ledger”, the “Class B Principal Deficiency Sub-Ledger”, the “Class C Principal Deficiency Sub-Ledger”,
the “Class D Principal Deficiency Sub-Ledger”, the “Class E Principal Deficiency Sub-Ledger”, the
“Class F Principal Deficiency Sub-Ledger” and the “Class G Principal Deficiency Sub-Ledger”,
respectively, will be established by the Management Company, acting for and on behalf of the Issuer, on the
Closing Date.

Calculations

The Principal Deficiency Ledger will record on any Settlement Date during the Revolving Period and the Normal
Redemption Period and with respect to any Calculation Period immediately preceding a Payment Date the
following amounts as debit entries:

(a) the Default Amount; and

(b) if the Available Interest Proceeds are insufficient to pay amounts referred to in items (2), (3), (5), (7),
(9), (11), (13) (to the extent that the Class E Notes are the Most Senior Class of Notes), (15) (to the
extent that the Class F Notes are the Most Senior Class of Notes) and (17) (to the extent that the Class
G Notes are the Most Senior Class of Notes) of the Interest Priority of Payments (an “Interest
Deficiency”), the amount of Available Principal Proceeds available and applied pursuant to item (1) of
the Principal Priority of Payments against items (2), (3), (5), (7), (9), (11), (13) (to the extent that the
Class E Notes are the Most Senior Class of Notes), (15) (to the extent that the Class F Notes are the
Most Senior Class of Notes) and (17) (to the extent that the Class G Notes are the Most Senior Class
of Notes) of the Interest Priority of Payments (the “Principal Additional Amounts”).

Principal Deficiency Sub-Ledgers

Each of the Class A Principal Deficiency Sub-Ledger, the Class B Principal Deficiency Sub-Ledger, the Class C
Principal Deficiency Sub-Ledger, the Class D Principal Deficiency Sub-Ledger, the Class E Principal Deficiency
Sub-Ledger, the Class F Principal Deficiency Sub-Ledger and the Class G Principal Deficiency Sub-Ledger
shall be calculated by the Management Company with respect to any Calculation Period (i) before and (ii) after
application of (x) the Available Interest Proceeds in accordance with the Interest Priority of Payments and (y)
the Available Principal Proceeds in accordance with the Principal Priority of Payments.

Records of Amounts on the Principal Deficiency Ledger

During the Revolving Period and the Normal Redemption Period, the Management Company, acting for and on
behalf of the Issuer, shall record amounts as appropriate on the Principal Deficiency Ledger as follows:

@ an amount equal to the aggregate of (x) the Default Amounts for such Calculation Period and (y) the
Principal Additional Amounts applied in accordance with item (1) of the Principal Priority of Payments
to fund an Interest Deficiency will be recorded as a debit to the relevant sub-ledger of the Principal
Deficiency Ledger in the following order:

0] firstly, from the Class G Principal Deficiency Sub-Ledger so long as the debit balance of such
sub-ledger is less than the Principal Amount Outstanding of the Class G Notes;

(i) secondly, from the Class F Principal Deficiency Sub-Ledger so long as the debit balance of such
sub-ledger is less than the Principal Amount Outstanding of the Class F Notes;

(iii) thirdly, from the Class E Principal Deficiency Sub-Ledger so long as the debit balance of such
sub-ledger is less than the Principal Amount Outstanding of the Class E Notes;

(iv) fourthly, from the Class D Principal Deficiency Sub-Ledger so long as the debit balance of such
sub-ledger is less than the Principal Amount Outstanding of the Class D Notes;

(v) fifthly, from the Class C Principal Deficiency Sub-Ledger so long as the debit balance of such
sub-ledger is less than the Principal Amount Outstanding of the Class C Notes;
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(vi) sixthly, from the Class B Principal Deficiency Sub-Ledger so long as the debit balance of such
sub-ledger is less than the Principal Amount Outstanding of the Class B Notes; and

(vii) seventhly, from the Class A Principal Deficiency Sub-Ledger so long as the debit balance of
such sub-ledger is less than the Principal Amount Outstanding of the Class A Notes; and

(b) amounts debited to a sub-ledger of the Principal Deficiency Ledger shall be reduced to the extent of
Available Interest Proceeds available for such purpose on each Payment Date in the following order:

0] firstly, to the Class A Principal Deficiency Sub-Ledger in accordance with item (6) of the Interest
Priority of Payments until the debit balance thereof is reduced to zero;

(i) secondly, to the Class B Principal Deficiency Sub-Ledger in accordance with item (8) of the
Interest Priority of Payments until the debit balance thereof is reduced to zero;

(iii) thirdly, to the Class C Principal Deficiency Sub-Ledger in accordance with item (10) of the
Interest Priority of Payments until the debit balance thereof is reduced to zero;

(iv) fourthly, to the Class D Principal Deficiency Sub-Ledger in accordance with item (12) of the
Interest Priority of Payments until the debit balance thereof is reduced to zero;

(v) fifthly, to the Class E Principal Deficiency Sub-Ledger in accordance with item (14) of the Interest
Priority of Payments until the debit balance thereof is reduced to zero;

(vi) sixthly, to the Class F Principal Deficiency Sub-Ledger in accordance with item (16) of the
Interest Priority of Payments until the debit balance thereof is reduced to zero; and

(vii) seventhly, to the Class G Principal Deficiency Sub-Ledger in accordance with item (18) of the
Interest Priority of Payments until the debit balance thereof is reduced to zero.

Pursuant to the terms of the Issuer Regulations, the Management Company shall give the relevant instructions
to the Account Bank to ensure that the Principal Account shall be credited with an amount equal to the Principal
Deficiency Ledger by debiting the Interest Account on each Payment Date during the Revolving Period and the
Normal Redemption Period in accordance with the Interest Priority of Payments.

Interest Deficiency Ledger
General

On or before each Payment Date, the Management Company, acting for and on behalf of the Issuer, will record
amounts as appropriate on the Interest Deficiency Ledger on each Payment Date by:

(a) crediting the Interest Deficiency Ledger:

0] by an amount equal to the Principal Additional Amounts transferred under item (1) of the
Principal Priority of Payments for such Payment Date and referred to in item (a) of sub-section
“Application of Available Principal Proceeds to cure an Interest Deficiency and of the Liquidity
Reserve Deposit to cure a Remaining Interest Deficiency” below to cure an Interest Deficiency;
and

(i) if the Principal Additional Amounts are insufficient to cure such Interest Deficiency, by an
amount debited from the Liquidity Reserve Account in an amount equal to the Remaining
Interest Deficiency and referred to in item (b) of sub-section “Application of Available Principal
Proceeds to cure an Interest Deficiency and of the Liquidity Reserve Deposit to cure a
Remaining Interest Deficiency” below; and

(b) debiting the Interest Deficiency Ledger by an amount equal to the Interest Deficiency for such Payment
Date.
Calculation

On or before each Settlement Date during the Revolving Period and the Normal Redemption Period, the
Management Company, acting for and on behalf of the Issuer, will determine, based on the Servicing Report,
whether Available Interest Proceeds will be sufficient to pay amounts referred to in items (2), (3), (5), (7), (9),
(112), (13), (15) and (17) of the Interest Priority of Payments then due and payable on the next Payment Date.
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Application of Available Principal Proceeds to cure an Interest Deficiency and of the Liquidity Reserve Deposit
to cure a Remaining Interest Deficiency

If the Management Company determines that there is a deficiency in the amount of Available Interest Proceeds
available to pay amounts referred to in items (2), (3), (5), (7), (9), (11), (13) (to the extent that the Class E Notes
are the Most Senior Class of Notes), (15) (to the extent that the Class F Notes are the Most Senior Class of
Notes) and (17) (to the extent that the Class G Notes are the Most Senior Class of Notes) of the Interest Priority
of Payments (the amount of the deficit being the “Interest Deficiency”), then the Issuer shall pay or provide for
that Interest Deficiency by:

@) first, applying an amount of Available Principal Proceeds available and applied (the “Principal
Additional Amounts”) pursuant to item (1) of the Principal Priority of Payments against items (2), (3),
(5), (7), (9), (11), (13) (to the extent that the Class E Notes are the Most Senior Class of Notes), (15) (to
the extent that the Class F Notes are the Most Senior Class of Notes) and (17) (to the extent that the
Class G Notes are the Most Senior Class of Notes) of the Interest Priority of Payments in the order that
they appear in the Interest Priority of Payments on such Payment Date (and the Management Company
shall make a corresponding entry against the Interest Deficiency Ledger); and

(b) second, if the Management Company determines that the Principal Additional Amounts are insufficient
to cure such Interest Deficiency (the “Remaining Interest Deficiency”), then the Issuer shall pay or
provide for that Remaining Interest Deficiency by applying amounts standing to the credit of the Liquidity
Reserve Account in an amount equal to such Remaining Interest Deficiency in order to pay amounts
referred to in items (2), (3), (5), (7), (9) and (11) of the Interest Priority of Payments in the order that
they appear in the Interest Priority of Payments on such Payment Date.

Corresponding debit entry of the Principal Deficiency Ledger

If any Principal Additional Amounts are applied on any Payment Date in accordance with item (1) of the Principal
Priority of Payments, the Management Company will make a corresponding debit entry on the relevant sub-
ledger(s) of the Principal Deficiency Ledger.

Priority of Payments

The Management Company, acting for and on behalf of the Issuer, shall ensure that all payments will be made
by the Issuer in a due and timely manner in accordance with the relevant Priority of Payments.

Priority of Payments during the Revolving Period and the Normal Redemption Period

During the Revolving Period and the Normal Redemption Period and prior to the occurrence of an Accelerated
Redemption Event, the Management Company will on behalf of the Issuer apply Available Interest Proceeds
standing at the credit of the Interest Account and Available Principal Proceeds standing to the credit of the
Principal Account on each Payment Date in accordance with the Interest Priority of Payments and the Principal
Priority of Payments.

Interest Priority of Payments

On each Payment Date during the Revolving Period and the Normal Redemption Period and prior to the
occurrence of an Accelerated Redemption Event, and pursuant to the terms of the Issuer Regulations, (a) the
Available Interest Proceeds standing to the credit of the Interest Account will be applied by the Management
Company towards the following payments or provisions in the following order of priority (but in each case only
to the extent that all payments or provisions of a higher priority due to be paid or provided for on such Payment
Date have been made in full), and (b) to the extent there is an Interest Defiency on any Payment Date, any
Principal Additional Amounts made in accordance with item (1) of the Principal Priority of Payments and (if such
Principal Additional Amounts are insufficient), any amount applied by debiting the Liquidity Reserve Account
shall be used on such Payment Date to pay only the amounts referred to in items (2), (3), (5), (7), (9) and (11)
in the order that they appear below):

Q) as from the occurrence of a Maintenance Coordinator Termination Event, payment to the Maintenance
Coordinator until the activation of the Replacement Maintenance Coordinator or to the Replacement
Maintenance Coordinator following its activation of (i) the Maintenance Lease Services Collections
collected over the immediately preceding Calculation Period up to those Maintenance Amounts incurred
during such Calculation Period and (ii) if the Maintenance Lease Services Collections are insufficient to
pay such Maintenance Amounts, an amount (with all or part of the Maintenance Reserve Deposit) up
to the shortfall of such Maintenance Amounts;
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)
®3)

(4)

(5)

(6)

()

(8)

9)

(10)

(11

(12)

(13)

payment on a pro rata and pari passu basis of the Issuer Operating Expenses;

payment on a pro rata and pari passu basis of all amounts (if any, including any Swap Net Amount) due
and payable to the Swap Counterparty under each Swap Agreement (including any Swap Senior
Termination Amounts) provided that if the amounts available to be paid by the Issuer to the Swap
Counterparty are insufficient to meet amounts due and payable to the Swap Counterparty pursuant to
this item (3), such payments by the Issuer will be used first to pay amounts due and payable pursuant
to this item (3) under the Class A/B Swap Agreement and, to the extent such payment obligations have
been fully satisfied, second, for amounts due and payable to this item (3) under the Class C/D/E/F Swap
Agreement;

if the credit balance of the Liquidity Reserve Account is less than the Liquidity Reserve Required
Amount, credit of the Liquidity Reserve Account until the credit balance of the Liquidity Reserve Account
is equal to the Liquidity Reserve Required Amount;

payment on a pari passu and pro rata basis of the Class A Notes Interest Amounts payable in respect
of the Class A Notes in respect of the Interest Period ending on such Payment Date;

credit (while any Class A Notes will remain outstanding following such Payment Date) of the Class A
Principal Deficiency Sub-Ledger in an amount sufficient to eliminate any debit balance on the Class A
Principal Deficiency Sub-Ledger (any such amounts to be applied as Available Principal Proceeds
pursuant to the Principal Priority of Payments);

to the extent that (i) the Class B Notes are the Most Senior Class of Notes or (ii) the debit balance of
the Class B Principal Deficiency Sub-Ledger (before the distribution of any amounts according to the
Interest Priority of Payments on such Payment Date) is less than 25 per cent. of the Principal Amount
Outstanding of the Class B Notes, payment on a pari passu and pro rata basis of the Class B Notes
Interest Amounts payable in respect of the Class B Notes in respect of the Interest Period ending on
such Payment Date;

credit (while any Class B Notes will remain outstanding following such Payment Date) of the Class B
Principal Deficiency Sub-Ledger in an amount sufficient to eliminate any debit balance on the Class B
Principal Deficiency Sub-Ledger (any such amounts to be applied as Available Principal Proceeds
pursuant to the Principal Priority of Payments);

to the extent that (i) the Class C Notes are the Most Senior Class of Notes or (ii) the debit balance of
the Class C Principal Deficiency Sub-Ledger (before the distribution of any amounts according to the
Interest Priority of Payments on such Payment Date) is less than 25 per cent. of the Principal Amount
Outstanding of the Class C Notes, payment on a pari passu and pro rata basis of the Class C Notes
Interest Amounts payable in respect of the Class C Notes in respect of the Interest Period ending on
such Payment Date;

credit (while any Class C Notes will remain outstanding following such Payment Date) of the Class C
Principal Deficiency Sub-Ledger in an amount sufficient to eliminate any debit balance on the Class C
Principal Deficiency Sub-Ledger (any such amounts to be applied as Available Principal Proceeds
pursuant to the Principal Priority of Payments);

to the extent that (i) the Class D Notes are the Most Senior Class of Notes or (ii) the debit balance of
the Class D Principal Deficiency Sub-Ledger (before the distribution of any amounts according to the
Interest Priority of Payments on such Payment Date) is less than 25 per cent. of the Principal Amount
Outstanding of the Class D Notes, payment on a pari passu and pro rata basis of the Class D Notes
Interest Amounts payable in respect of the Class D Notes in respect of the Interest Period ending on
such Payment Date;

credit (while any Class D Notes will remain outstanding following such Payment Date) of the Class D
Principal Deficiency Sub-Ledger in an amount sufficient to eliminate any debit balance on the Class D
Principal Deficiency Sub-Ledger (any such amounts to be applied as Available Principal Proceeds
pursuant to the Principal Priority of Payments);

to the extent that (i) the Class E Notes are the Most Senior Class of Notes or (ii) the debit balance of
the Class E Principal Deficiency Sub-Ledger (before the distribution of any amounts according to the
Interest Priority of Payments on such Payment Date) is less than 25 per cent. of the Principal Amount
Outstanding of the Class E Notes, payment on a pari passu and pro rata basis of the Class E Notes
Interest Amounts payable in respect of the Class E Notes in respect of the Interest Period ending on
such Payment Date;
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(14)

(15)

(16)

17)

(18)

(19)

(20)

(21)

(22)

(23)

(24)

(25)

(26)

(27)

credit (while any Class E Notes will remain outstanding following such Payment Date) of the Class E
Principal Deficiency Sub-Ledger in an amount sufficient to eliminate any debit balance on the Class E
Principal Deficiency Sub-Ledger (any such amounts to be applied as Available Principal Proceeds
pursuant to the Principal Priority of Payments);

to the extent that (i) the Class F Notes are the Most Senior Class of Notes or (ii) the debit balance of
the Class F Principal Deficiency Sub-Ledger (before the distribution of any amounts according to the
Interest Priority of Payments on such Payment Date) is less than 25 per cent. of the Principal Amount
Outstanding of the Class F Notes, payment on a pari passu and pro rata basis of the Class F Notes
Interest Amounts payable in respect of the Class F Notes in respect of the Interest Period ending on
such Payment Date;

credit (while any Class F Notes will remain outstanding following such Payment Date) of the Class F
Principal Deficiency Sub-Ledger in an amount sufficient to eliminate any debit balance on the Class F
Principal Deficiency Sub-Ledger (any such amounts to be applied as Available Principal Proceeds
pursuant to the Principal Priority of Payments);

to the extent that (i) the Class G Notes are the Most Senior Class of Notes or (ii) the debit balance of
the Class G Principal Deficiency Sub-Ledger (before the distribution of any amounts according to the
Interest Priority of Payments on such Payment Date) is equal to O per cent. of the Principal Amount
Outstanding of the Class G Notes, payment on a pari passu and pro rata basis of the Class G Notes
Interest Amounts payable in respect of the Class G Notes in respect of the Interest Period ending on
such Payment Date;

credit (while any Class G Notes will remain outstanding following such Payment Date) of the Class G
Principal Deficiency Sub-Ledger in an amount sufficient to eliminate any debit balance on the Class G
Principal Deficiency Sub-Ledger (any such amounts to be applied as Available Principal Proceeds
pursuant to the Principal Priority of Payments);

to the extent not already paid in accordance with item (7) above, payment on a pari passu and pro rata
basis of the Class B Notes Interest Amounts payable in respect of the Class B Notes;

to the extent not already paid in accordance with item (9) above, payment on a pari passu and pro rata
basis of the Class C Notes Interest Amounts payable in respect of the Class C Notes;

to the extent not already paid in accordance with item (11) above, payment on a pari passu and pro rata
basis of the Class D Notes Interest Amounts payable in respect of the Class D Notes;

to the extent not already paid in accordance with item (13) above, payment on a pari passu and pro rata
basis of the Class E Notes Interest Amounts payable in respect of the Class E Notes;

to the extent not already paid in accordance with item (15) above, payment on a pari passu and pro rata
basis of the Class F Notes Interest Amounts payable in respect of the Class F Notes;

to the extent not already paid in accordance with item (17) above, payment on a pari passu and pro rata
basis of the Class G Notes Interest Amounts payable in respect of the Class G Notes;

payment on a pari passu and pro rata basis of any Swap Subordinated Termination Amounts due and
payable to the Swap Counterparty provided that if the amounts available to be paid by the Issuer to the
Swap Counterparty are insufficient to meet amounts due and payable to the Swap Counterparty under
each Swap Agreement pursuant to this item (25), such payments by the Issuer will be used first to pay
amounts due and payable pursuant to this item (25) under the Class A/B Swap Agreement and, to the
extent such payment obligations have been fully satisfied, second, for amounts due and payable
pursuant to this item (25) under the Class C/D/E/F Swap Agreement;

payment of any reasonable and duly documented fees incurred in connection with the operation of the
Issuer, in each case under the provisions of the Issuer Regulations or the other Transaction Documents
as applicable which are not otherwise specified or provided for in item (2); and

payment of any remaining credit balance on the Interest Account as interest to the holders of the Units.

Principal Priority of Payments

During the Revolving Period and the Normal Redemption Period and prior to the occurrence of an Accelerated
Redemption Event, the Available Principal Proceeds standing to the credit of the Principal Account shall be
applied towards the following payments or provisions in the following order of priority but in each case only to
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the extent that all payments or provisions of a higher priority to be paid or provided for on such Payment Date
have been made in full.

During the Normal Redemption Period (only), the calculations of the Class A Notes Redemption Amount, the
Class B Notes Redemption Amount, the Class C Notes Redemption Amount, the Class D Notes Redemption
Amount, the Class E Notes Redemption Amount, the Class F Notes Redemption Amount and the Class G Notes
Redemption Amount (as respectively referred to in items (3), (4), (5), (6), (7), (8) and (9) below) by the
Management Company shall take into account whether or not a Sequential Redemption Event has occurred.

Q) by way of credit to the Interest Deficiency Ledger, an amount equal to the Principal Additional Amounts
to be applied to meet any Interest Deficiency up to the available Principal Additional Amounts;

(2) during the Revolving Period (only), to the payment of the Purchase Price Principal Component of the
Additional Receivables sold by the Seller and purchased by the Issuer on the Subsequent Purchase
Date falling immediately prior to such Payment Date;

3) payment on a pari passu and pro rata basis of the Class A Notes Redemption Amount;
4) payment on a pari passu and pro rata basis of the Class B Notes Redemption Amount;
(5) payment on a pari passu and pro rata basis of the Class C Notes Redemption Amount;
(6) payment on a pari passu and pro rata basis of the Class D Notes Redemption Amount;
(7 payment on a pari passu and pro rata basis of the Class E Notes Redemption Amount;
(8) payment on a pari passu and pro rata basis of the Class F Notes Redemption Amount; and
(9) payment on a pari passu and pro rata basis of the Class G Notes Redemption Amount.

Priority of Payments during the Accelerated Redemption Period

Following the occurrence of an Accelerated Redemption Event and the delivery of a Note Acceleration Notice if
an Issuer Event of Default has occurred, all amounts standing to the credit of the General Account will be applied
by the Management Company towards the following payments in the following order of priority on each Payment
Date but in each case only to the extent that all payments of a higher priority have been made in full:

Q) as from the occurrence of a Maintenance Coordinator Termination Event, payment to the Maintenance
Coordinator until the activation of the Replacement Maintenance Coordinator or to the Replacement
Maintenance Coordinator following its activation of (i) the Maintenance Lease Services Collections
collected over the immediately preceding Calculation Period up to those Maintenance Amounts incurred
during such Calculation Period and (ii) if the Maintenance Lease Services Collections are insufficient to
pay such Maintenance Amounts, an amount (with all or part of the Maintenance Reserve Deposit) up
to the shortfall of such Maintenance Amounts;

(2) payment on a pro rata and pari passu basis of the Issuer Operating Expenses;

3) payment on a pro rata and pari passu basis of all amounts (if any, including any Swap Net Amount) due
and payable to the Swap Counterparty under each Swap Agreement (including any Swap Senior
Termination Amounts) provided that if the amounts available to be paid by the Issuer to the Swap
Counterparty are insufficient to meet amounts due and payable to the Swap Counterparty pursuant to
this item (3), such payments by the Issuer will be used first to pay amounts due and payable pursuant
to this item (3) under the Class A/B Swap Agreement and, to the extent such payment obligations have
been fully satisfied, second, for amounts due and payable to this item (3) under the Class C/D/E/F Swap
Agreement;

(4) payment on a pari passu and pro rata basis of the Class A Notes Interest Amounts payable in respect
of the Class A Notes in respect of the Interest Period ending on such Payment Date;

(5) payment on a pari passu and pro rata basis of the Class A Notes Redemption Amount until the Class A
Notes are redeemed in full;

(6) payment on a pari passu and pro rata basis of the Class B Notes Interest Amounts payable in respect
of the Class B Notes in respect of the Interest Period ending on such Payment Date;

(7 payment on a pari passu and pro rata basis of the Class B Notes Redemption Amount until the Class B
Notes are redeemed in full;
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(8)

9)

(10)

(11

(12)

(13)

(14)

(15)

(16)

(17)

(18)

(19)

(20)

payment on a pari passu and pro rata basis of the Class C Notes Interest Amounts payable in respect
of the Class C Notes in respect of the Interest Period ending on such Payment Date;

payment on a pari passu and pro rata basis of the Class C Notes Redemption Amount until the Class
C Notes are redeemed in full;

payment on a pari passu and pro rata basis of the Class D Notes Interest Amounts payable in respect
of the Class D Notes in respect of the Interest Period ending on such Payment Date;

payment on a pari passu and pro rata basis of the Class D Notes Redemption Amount until the Class
D Notes are redeemed in full;

payment on a pari passu and pro rata basis of the Class E Notes Interest Amounts payable in respect
of the Class E Notes in respect of the Interest Period ending on such Payment Date;

payment on a pari passu and pro rata basis of the Class E Notes Redemption Amount until the Class E
Notes are redeemed in full;

payment on a pari passu and pro rata basis of the Class F Notes Interest Amounts payable in respect
of the Class F Notes in respect of the Interest Period ending on such Payment Date;

payment on a pari passu and pro rata basis of the Class F Notes Redemption Amount until the Class F
Notes are redeemed in full;

payment on a pari passu and pro rata basis of the Class G Notes Interest Amounts payable in respect
of the Class G Notes in respect of the Interest Period ending on such Payment Date;

payment on a pari passu and pro rata basis of the Class G Notes Redemption Amount until the Class G
Notes are redeemed in full;

payment of any reasonable and duly documented fees incurred in connection with the operation of the
Issuer, in each case under the provisions of the Issuer Regulations or the other Transaction Documents
as applicable which are not otherwise specified or provided for in item (2);

payment on a pari passu and pro rata basis of any Swap Subordinated Termination Amounts due and
payable to the Swap Counterparty provided that if the amounts available to be paid by the Issuer to the
Swap Counterparty are insufficient to meet amounts due and payable to the Swap Counterparty under
each Swap Agreement pursuant to this item (19), such payments by the Issuer will be used first to pay
amounts due and payable pursuant to this item (19) under the Class A/B Swap Agreement and, to the
extent such payment obligations have been fully satisfied, second, for amounts due and payable
pursuant to this item (19) under the Class C/D/E/F Swap Agreement; and

on the Issuer Liquidation Date, payment to the holders of the Units of the Issuer Liquidation Surplus.
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THE ASSETS OF THE ISSUER

This section sets out a general description of the Assets of the Issuer in accordance with the provisions of the
Issuer Regulations.

Pursuant to the Issuer Regulations and the other relevant Transaction Documents, the Assets of the Issuer
consist of:

(@)

(b)

(©)

(d)

(e)

(f)

@

the Purchased Receivables and their respective Ancillary Rights sold and transferred by the Seller and
purchased by the Issuer on each Purchase Date under the terms of the Master Receivables Sale and
Purchase Agreement and all payments of principal, interest, Early Termination Payments and any other
amounts received in respect of the Purchased Receivables] (see “THE LEASE AGREEMENTS AND
THE LEASE RECEIVABLES” and “SALE AND PURCHASE OF THE LEASE RECEIVABLES");

the Liquidity Reserve Deposit (funded on the Closing Date by the Liquidity Reserve Provider up to the
applicable Liquidity Reserve Required Amount) (see “CREDIT AND LIQUIDITY STRUCTURE - Liquidity
Support”);

the Maintenance Reserve Deposit (when funded by the Maintenance Coordinator or the Maintenance
Reserve Guarantor, as applicable, up to the Maintenance Reserve Required Amount) (see
“MAINTENANCE COORDINATION, MAINTENANCE RESERVE GUARANTEE AND EQUIPMENT
PLEDGE - The Maintenance Coordination Agreement — Maintenance Reserve Deposit”);

any amounts received by the Issuer from the Swap Counterparty or the Swap Guarantor, as the case
may be, under the Swap Agreements or the Swap Guarantee (see “THE SWAP AGREEMENTS AND
THE SWAP GUARANTEE");

the credit balances of the Issuer Bank Accounts (other than the Liquidity Reserve Account and the
Maintenance Reserve Account);

the Issuer Available Cash invested in the Authorised Investments (see “ISSUER AVAILBLE CASH");
and

any other rights benefiting to the Issuer or transferred to the Issuer under the terms of the Transaction
Documents.

The securitised assets backing the issue have, at the date of the Prospectus, characteristics that demonstrate
capacity to produce funds to service any payments due and payable on the Notes.
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THE LEASE AGREEMENTS AND THE LEASE RECEIVABLES
Introduction
Lease Agreements and Lease Receivables

The Issuer will purchase on 22 November 2021 (the “Initial Purchase Date”) a portfolio comprising equipment
lease receivables (the “Purchased Receivables™) deriving from equipment lease agreements (the “Lease
Agreements”) and their respective ancillary rights (the “Ancillary Rights”) made between the Seller and French
small and medium enterprises and other corporate debtors with their place of business in France (the
“Lessees”).

The Initial Receivables shall be purchased by the Issuer with the proceeds of the issue of the Notes and the
Units. The Seller has agreed to sell, assign and transfer Additional Receivables and their related Ancillary Rights
to the Issuer on each Subsequent Purchase Date during the Revolving Period, subject to the satisfaction of the
conditions precedent set forth in the Master Receivables Sale and Purchase Agreement (see “OPERATION OF
THE ISSUER - Operation of the Issuer during the Revolving Period” and “SALE AND PURCHASE OF THE
LEASE RECEIVABLES").

The Lease Receivables will be sold, transferred and assigned by the Seller to the Issuer in accordance with
Article L 214-169 V of the French Monetary and Financial Code and the provisions of the Master Receivables
Sale and Purchase Agreement (see “SALE AND PURCHASE OF THE LEASE RECEIVABLES").

Purpose of the Lease Agreements

The Lease Agreements have been granted by the Seller to the Lessees in order to finance the leasing of
Equipment by the Lessees. Certain Lease Agreements contain specific provisions whereby the Lessees are
offered additional services such as maintenance or insurance in relation to the leased equipment. Lease
Receivables deriving from such additional services are not and will not be transferred by the Seller to the Issuer;
such receivables are and shall be retained and managed by BNP Paribas Lease Group in accordance with its
Servicing Procedures.

Eligibility Criteria of the Lease Agreements and the Lease Receivables

Pursuant to the Master Receivables Sale and Purchase Agreement, the Seller will represent and warrant on
each corresponding Purchase Date that the Lease Agreements and the Lease Receivables resulting therefrom,
or arising therefrom, will satisfy the following respective eligibility criteria set out below (the “Eligibility Criteria”)
on the Entitlement Date immediately preceding the corresponding Purchase Date, and the Issuer will only
purchase such Lease Receivables arising from Lease Agreements that meet the Eligibility Criteria.

Eligibility Criteria of the Lease Agreements and the Lease Receivables
Eligibility Criteria of the Lease Agreements on each Entitlement Date

On each Entitlement Date immediately preceding the corresponding Purchase Date, each Lease Agreement
will comply with the following Eligibility Criteria:

1. The Lease Agreement is governed by French law and any related claims are subject to the exclusive
jurisdiction of the French courts.

2. The Lease Agreement has been granted by the Seller acting through its business unit “Technology
Services” for the purpose of (a) crédit-bail or (b) location financiere.

3. The Lease Agreement was entered into on or after 1 January 2014 and has already been performed for
more than three (3) months.

4. The Original Maturity of the Lease Agreement is less than or equal to ten (10) years from the date of
origination of such Lease Agreement.

5. The Lessee has not contacted the Seller regarding a potential Early Termination of the Lease
Agreement occurring within three months of the relevant Entitlement Date.

6. The Lease Agreement is legally valid, binding and enforceable.

7. The Lease Agreement does not relate to the leasing of software projects or to Equipment which are
solely or predominantly consisting of software (being software without hardware);
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10.

11.
12.
13.

14.

15.
16.
17.

18.
19.
20.

21.

22.

23.

24,

The Seller can freely dispose of the leased Equipment and there are no conflicting third-party rights
over the leased Equipment (save for any rights of the Lessee under the related Lease Agreement).

The Lease Agreement does not contain any provision whereby the Lessee must be notified of the
assignment of the Lease Receivables deriving from such Lease Agreement.

The Lease Agreement does not already fall into the scope of another transaction which purpose is the
assignment of receivables.

The Lessee has its place of business in France on the signing date of the relevant Lease Agreement.
The Lessee is not an affiliate or a subsidiary of the Seller.

The Lessee: (a) is either a professional, a company or a private non-profit organisation (organisme sans
but lucratif), (b) is neither an “institution” as defined in Article 4(1)(3) of CRR, a local authority nor another
public sector entity and (c) does not fall within the definition of “consumer” (consommateur) as defined
by the French Consumer Code (Code de la consommation).

The Lessee is not subject to a moratorium (moratoire) (including a Covid-19 Legal Moratorium) with
respect to the relevant Lease Agreement at the time of the assignment to the Issuer.

The Lessee does not have an internal rating by the Seller of 10,10-,11 or12.
The residual value of the leased Equipment is less than or equal to two (2) euro.

The Lease Agreement does not benefit from (a) any third-party guarantee or security interest of any
form whatsoever and whether issued or granted by a bank or otherwise (other than any personal
guarantee), (b) a credit insurance policy, (c) any subsidies (subvention) in order to finance the leasing
of the Equipment and (d) is not subject to any risk sharing with BNP Paribas in any form whatsoever.

The leased Equipment is sufficiently identified in the information systems of the Seller.
The leased Equipment is insured against harm (dommage), destruction and theft.

The Lease Agreement does not relate to the leasing of several pieces of Equipment with different
payment schedules.

For the purpose of compliance with the requirements stemming from Article 243 of CRR, the Lease
Receivable meets the conditions for being assigned under the "standardised approach” (as defined in
the CRR) a risk weight less than or equal to:

0] in the case of Lease Receivables qualifying as "retail exposures" (as defined under Article 123
of CRR), seventy-five percent (75%), and

(ii) in the case of Lease Receivables which do not qualify as "retail exposures" (as defined under
Article 123 of CRR), hundred percent (100%);

The Lease Agreement is not identified in the information systems of the Seller as having its Original
Maturity already extended once.

The Lease Agreement is not identified in the information systems of the Seller as being a Lease
Agreement with an original balance greater than the acquisition value of the leased Equipment.

The Lease Agreement is not identified in the information systems of the Seller as being subject to
litigation.

Eligibility Criteria of the Lease Receivables on each Entitlement Date

On each Entitlement Date immediately preceding the corresponding Purchase Date, each Lease Receivable
will comply with the following Eligibility Criteria:

1.

The Lease Receivable shall arise from a Lease Agreement entered into between the Seller and a
Lessee which complies with the criteria set out in sub-section “Eligibility Criteria of the Lease
Agreements on each Entitlement Date” in respect of which all required consents, approvals and
authorisations have been obtained and which has not been terminated.

Prior to the sale and assignment to the Issuer, the Seller solely holds full and unencumbered title to the
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10.

11.

12.

13.

14.
15.

Lease Receivable and its Ancillary Rights and the Lease Receivable and its Ancillary Rights are not
subject to, either totally or partially, assignment, delegation or pledge, attachment, claim, set-off or
encumbrance of whatever type such that there is no obstacle to the assignment of the Lease
Receivables and their Ancillary Rights.

The Lease Receivable is freely assignable and free of third-party rights and is not subject to any set-off
right, counterclaim or other defence and any possible payment exemption period has expired.

The Lease Receivable is denominated and payable in Euro.
The Lease Receivable does not accrue interest at a floating rate.

The Outstanding Principal Balance of the Lease Receivable at the relevant Entitlement Date is at least
equal to EUR 500.

The Lessee has already made payment of at least one (1) Instalment in respect of the Lease Receivable
before the applicable Entitlement Date.

The Lease Receivable will give rise to the payment of at least one (1) Instalment by the corresponding
Lessee after the applicable Entitlement Date.

No Lease Receivable is a delinquent receivable, a disputed receivable (créance litigieuse), a written-off
receivable or a defaulted receivable (including within the meaning of Article 178(1) of the CRR) nor
generally is a doubtful (douteuse) or a Frozen Receivable.

The Lease Receivable is committed and drawn and gives rise to monthly or quarterly Instalments in
advance.

The Lease Receivable is paid by automatic debit order on a bank account authorised by the relevant
Lessee at the Entitlement Date of the relevant Lease Agreement.

No Lease Receivable is tainted with any legal default which may render it null and void or likely to be
terminated by operation of law (résolution légale) and is not subject to any prescription.

The Lease Receivable is individualised and identified for ownership purposes in the information systems
of the Seller at any time, at the latest before the applicable Purchase Date, in such manner as to give
the Management Company at any moment as of such applicable Purchase Date, the means to
individualise and identify such Lease Receivable and the amounts received in connection with such
Lease Receivable can be identified and segregated from the amounts pertaining to other receivables
owned by the Seller and from the amounts pertaining to the other receivables, on the day of receipt of
the relevant amounts.

No payment under any Lease Receivable is subject to withholding or deduction for or on account of tax.

No Lease Receivable includes transferable securities as defined in point (44) of Article 4(1) of MiFID II,
any securitisation position within the meaning of the EU Securitisation Regulation or any derivative.

Additional Receivables Portfolio Criteria

The Seller will represent and warrant to the Management Company, acting for and on behalf of the Issuer, that
the Additional Receivables will comply with the following Additional Receivables Portfolio Criteria on each
relevant Entitlement Date:

(@)

(b)

the aggregate Outstanding Principal Balance of the Additional Receivables with a Scheduled Maturity
of more than 60 months from the applicable Entitlement Date does not exceed 10% of the aggregate
Outstanding Principal Balance of the Additional Receivables;

the aggregate Outstanding Principal Balance of the Additional Receivables with a Scheduled Maturity
of more than 72 months from the applicable Entitlement Date does not exceed 2.5% of the aggregate
Outstanding Principal Balance of the Additional Receivables.

Aggregate Securitised Portfolio Criteria

The Seller will represent and warrant that the following Aggregate Securitised Portfolio Criteria will be satisfied
on each Entitlement Date (taking into account the Additional Receivables to be purchased on the immediately
succeeding Purchase Date):
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(@)

(b)

(©)

(d)

()

at least 80.0 per cent of the aggregate Outstanding Principal Balance of the Aggregate Securitised
Portfolio is owed by Lessees which are small and medium enterprises;

the aggregate Outstanding Principal Balance of the Purchased Receivables owed by any single Lessee
Group is less than or equal to (i) in relation to any of the five largest Lessee Groups, 1.0% of the
aggregate Outstanding Principal Balance of the Aggregate Securitised Portfolio, (ii) in relation to any of
the sixth to tenth largest Lessee Groups, 0.75% of the aggregate Outstanding Principal Balance of the
Aggregate Securitised Portfolio and (iii) in relation to any other Lessee Group, 0.50% of the aggregate
Outstanding Principal Balance of the Aggregate Securitised Portfolio;

the aggregate Outstanding Principal Balance of the Purchased Receivables corresponding to Lease
Agreements in respect of which the Lessee is classified by the Servicer in a specific NACE code level
1 ("Industry") is less than or equal to (i) twenty five per cent. (25%) of the aggregate Outstanding
Principal Balance of the Aggregate Securitised Portfolio for the largest industry, (ii) seventeen and a
half per cent (17.5%) of the aggregate Outstanding Principal Balance of the Aggregate Securitised
Portfolio for the second largest industry and (iii) fifteen per cent (15%) of the aggregate Outstanding
Principal Balance of the Aggregate Securitised Portfolio for any other industry;

the aggregate Outstanding Principal Balance of the Purchased Receivables corresponding to Lease
Agreements in respect of which the Lessee is classified by the Servicer in a specific NACE code level
2 (“sub-industry”) is less than or equal to fifteen per cent. (15%) of the aggregate Outstanding Principal
Balance of the Aggregate Securitised Portfolio;

the weighted average interest rate of the Aggregate Securitised Portfolio after replenishment shall at
least be equal to or higher than 4.0%.

Seller’'s Receivables Warranties

Pursuant to the provisions of the Master Receivables Sale and Purchase Agreement the Seller will represent
and warrant to the Management Company, acting for and on behalf of the Issuer, that:

(@)

(b)

(©)

(d)

(e)

(f)

on its corresponding Entitlement Date immediately preceding the corresponding Purchase Date each
Lease Receivable shall comply with the Eligibility Criteria set out in sub-section “Eligibility Criteria of the
Lease Receivables on each Entitlement Date”;

on its corresponding Entitlement Date immediately preceding the corresponding Purchase Date each
Lease Receivable arises from a Lease Agreement which shall comply with the Eligibility Criteria set out
in sub-section “Eligibility Criteria of the Lease Agreements on each Entitlement Date”;

on the corresponding Entitlement Date immediately preceding the corresponding Purchase Date, for
the purposes of Article 20(8) of the EU Securitisation Regulation and the RTS Homogeneity, the Lease
Receivables:

0] all fall within the asset type of ‘credit facilities, including loans and leases, provided to any type
of enterprise or corporation’ under Article 1(a)(iv) of the RTS Homogeneity;

(i) have all been underwritten in accordance with similar underwriting standards;

(iii) are all serviced in accordance with similar servicing procedures; and

(iv) arise from Lease Agreements that have been entered into with Lessees who have their place
of business in France;

the Additional Receivables Portfolio Criteria and the Aggregate Securitised Portfolio Criteria will be met
on each Entitlement Date after giving effect to the intended sale and transfer of Additional Receivables
to the Issuer on the corresponding Subsequent Purchase Date;

to the best of the Seller’'s knowledge, the Lease Receivables which will be assigned by it to the Issuer
on each Purchase Date are not encumbered or otherwise in a condition that can be foreseen to
adversely affect the enforceability of the assignment with the same legal effect;

to the best of the Seller's knowledge, on the basis of information obtained (i) from the Lessee on
origination of the Lease Receivables, (ii) in the course of BNP Paribas Lease Group’s servicing of the
Lease Receivables or BNP Paribas Lease Group’s risk management procedures or (iii) from a third
party, no Lessee is a credit-impaired lessee who:
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@

(h)

(i)

0

(1) has been declared insolvent or had a court grant his creditors a final non-appealable right of
enforcement or material damages as a result of a missed payment within three years prior to
the date of origination or has undergone a debt-restructuring process with regard to his non-
performing exposures within three years prior to the date of transfer of the respective Lease
Receivable by the Seller to the Issuer, except if:

0] a restructured Lease Receivable has not presented new arrears since the date of the
restructuring, which must have taken place at least one year prior to the date of transfer
or assignment of the Lease Receivables by the Seller to the Issuer; and

(i) the information provided by the Seller and the Issuer in accordance with points (a) and
(e)(i) of the first subparagraph of Article 7(1) of the EU Securitisation Regulation
explicitly sets out the proportion of restructured receivables, the time and details of the
restructuring as well as their performance since the date of the restructuring;

(2) was, at the time of origination, where applicable, on a public credit registry of persons with
adverse credit history or, where there is no such public credit registry, another credit registry
that is available to the Seller; or

3) has a credit assessment or a credit score indicating that the risk of contractually agreed
payments not being made is significantly higher than for comparable receivables held by BNP
Paribas Lease Group and which are not assigned to the Issuer; and

no Lessee is subject to:
0] any review by a jurisdiction pursuant to Article 1343-5 of the French Civil Code; or

(i) any conservatory measures or forced execution measures which the Seller may apply on the
leased Equipment;

each Lease Agreement has been originated in the ordinary course of the Seller’s business pursuant to
underwriting standards in respect of the acceptance of equipment leases that are no less stringent than
those that the Seller applied at the time of origination to similar receivables that are not securitised;

each Lease Agreement constitutes legal, valid, binding and enforceable contractual obligations of the
relevant Lessee and the Seller with full recourse to the relevant Lessee and such obligations are
enforceable in accordance with their respective terms; and

no Lease Agreement is subject to a termination or rescission procedure started by the Lessee.

Seller’'s Additional Representations and Warranties

Pursuant to the provisions of the Master Receivables Sale and Purchase Agreement the Seller will represent
and warrant to the Management Company, acting for and on behalf of the Issuer, that:

@)

(b)

(©)

(d)

in compliance with Article 6(2) of the EU Securitisation Regulation it has not selected and shall not
select Lease Receivables to be transferred to the Issuer with the aim of rendering losses on the
Purchased Receivables transferred to the Issuer, measured over four (4) years, higher than the losses
over the same period on comparable receivables held on its balance sheet;

no Lease Agreement has been entered into as a consequence of any conduct constituting fraud of the
Seller and, to the best of the Seller's knowledge, no Lease Agreement has been entered into
fraudulently by the relevant Lessee;

in compliance with Article 20(10) of the EU Securitisation Regulation and taking into account the EBA
STS Guidelines Non-ABCP Securitisations the business of the Seller has included the origination of
exposures of a similar nature as the Purchased Receivables for at least five (5) years prior to the Closing
Date;

in compliance with Article 9 (Criteria for credit-granting) of the EU Securitisation Regulation:

x) it has applied to the Lease Receivables which will be transferred by it to the Issuer the same
sound and well-defined criteria for credit-granting which it applies to non-securitised Lease
Receivables; to that end, the same clearly established processes for approving and, where
relevant, amending, renewing and refinancing credits have been applied; and
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) it has effective systems in place to apply those criteria and processes in order to ensure that
credit-granting is based on a thorough assessment of the Lessee’s creditworthiness taking
appropriate account of factors relevant to verifying the prospect of the Lessee meeting his
obligations under the Lease Agreement;

(e) in compliance with Article 20(10) of the EU Securitisation Regulation the underwriting standards
pursuant to which the Lease Receivables have been originated and any material changes from prior
underwriting standards shall be fully disclosed to potential investors without undue delay; and

) in compliance with Article 22(2) of the EU Securitisation Regulation a representative sample of the
Lease Receivables (and some of the Eligibility Criteria in respect of the lease by lease file) has been
subject to external verification prior to the issuance of the Notes by an appropriate and independent
party, including verification that the data disclosed in respect of the Lease Receivables is accurate.

Reliance on the Seller’'s Receivables Warranties
General

When consenting to acquire from the Seller any Lease Receivables on the Initial Purchase Date and on any
Subsequent Purchase Date, the Management Company, acting for and on behalf of the Issuer, will take into
consideration, as an essential and determining condition for its consent (condition essentielle et déterminante
de son consentement), the Seller’'s Receivables Warranties.

The Management Company may carry out consistency tests on the information provided to it by the Seller and
may verify the compliance of certain Purchased Receivables with the Eligibility Criteria and, if applicable, the
Seller's Receivables Warranties. Such tests will be undertaken in the manner, and as often as is necessary, to
ensure the fulfilment by the Seller of its obligations regarding the sale and assignment of Eligible Receivables
to the Issuer, the protection of the interests of the Noteholders and the Unitholders with respect to the Assets of
the Issuer, and, more generally, in order to satisfy its legal and regulatory obligations as set out in the relevant
provisions of the French Monetary and Financial Code. Nevertheless, the responsibility for the sale and
assignment of any Non-Compliant Purchased Receivable by the Seller to the Issuer on each Purchase Date
will at all times remain with the Seller only (and the Management Company shall under no circumstance be
liable therefore) and the Management Company will therefore rely only on the Seller's Receivables Warranties.

Breach of the Seller’s Receivables Warranties and consequences

If the Management Company or the Seller becomes aware that any of the Seller's Receivables Warranties was
false or incorrect by reference to the facts and circumstances existing on the relevant Entitlement Date, the
Management Company or the Seller, as applicable, will promptly inform the other party of such breach of the
Seller's Receivables Warranties.

Such breach of the Seller's Receivables Warranties will be remedied by the Seller, at the option of the
Management Company but subject to prior consultation with the Seller, by:

@ to the extent possible, and as soon as practicable, taking any appropriate steps to remedy such breach
of the Seller's Receivables Warranties and ensure that the relevant Lease Agreement complies with the
Eligibility Criteria and/or that the relevant Purchased Receivable complies with the Eligibility Criteria; or

(b) by terminating the assignment (résolution de cession) of the relevant Non-Compliant Purchased
Receivable and indemnifying the Issuer up to an amount equal to the Non-Compliant Purchased
Receivables Rescission Price.

Such termination and indemnification shall be carried out at the latest one (1) Business Day before the Payment
Date following the termination and indemnification request made by the Management Company. The principal
amounts paid to the Issuer by the Seller pursuant to any rescission of the assignment of the Purchased
Receivable shall be treated as Early Termination Payments under the Issuer Regulations. The principal amounts
paid by the Seller to the Issuer shall be added to the Available Principal Collections.

In the case of a Purchased Receivable which did not exist as at its Purchase Date, the Seller will not be obliged
to repurchase the relevant Purchased Receivable but shall indemnify the Issuer against any loss and all liabilities
suffered by reason of the representation or warranty being untrue or incorrect by reference to the facts subsisting
on the relevant Purchase Date. The indemnity amount shall be equal to (a) the Outstanding Balance as at the
Purchase Date of such Purchased Receivable had the Purchased Receivable existed and complied with each
of the Seller’s Receivables Warranties as at the relevant Closing Date (in respect of the Initial Receivables) or
the relevant Purchase Date (in respect of any Additional Receivables) and (b) any deemed interest accrued on
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the relevant Purchased Receivable at a rate equal to the weighted average interest rate of the Aggregate
Securitised Portfolio as determined by the Servicer at the end of the immediately preceding Calculation Period
less any amounts received by the Issuer in respect of such Purchased Receivable (the “Receivables Indemnity
Amount”).

Limitations in case of breach of the Seller’s Receivables Warranties

The Seller’'s Receivables Warranties and the remedies set out in the Master Receivables Sale and Purchase
Agreement are the sole remedies available to the Issuer in the event of breach of the Seller's Receivables
Warranties. The Management Company shall not request an additional indemnity from the Seller in respect of
the breach of any Seller's Receivables Warranties.

To the extent that any loss arises as a result of a matter which is not covered by the Seller's Receivables
Warranties, the loss will remain with the Issuer. In particular the Seller does not guarantee the creditworthiness
(solvabilité) of the Lessees nor the effectiveness or the economic value of the Ancillary Rights.

Furthermore, the Seller's Receivables Warranties do not entitle the Noteholders to enforce any right vis-a-vis
the Seller. The Management Company is the only one authorised to represent the interests of the Issuer in
particular, vis-a-vis any third parties and under any legal proceeding in accordance with Article L. 214-183 of
the French Monetary and Financial Code.
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SALE AND PURCHASE OF THE LEASE RECEIVABLES

This section sets out the main material terms of the Master Receivables Sale and Purchase Agreement pursuant
to which the Seller has agreed to sell and the Management Company, acting for and on behalf of the Issuer,
has agreed to purchase the Lease Receivables on each Purchase Date.

Introduction
Initial Purchase Date

On the Signing Date and under the terms of a Master Receivables Sale and Purchase Agreement dated the
Signing Date and made between the Management Company and BNP Paribas Lease Group (the “Seller”)
(the “Master Receivables Sale and Purchase Agreement”), the Management Company, acting for and on
behalf of the Issuer, has agreed to purchase, and the Seller has agreed to sell, assign and transfer a portfolio
of eligible fixed rate amortising equipment lease receivables (the “Initial Receivables”) deriving from equipment
lease agreements entered into between BNP Paribas Lease Group and the Lessees (the “Lease Agreements”).
The Initial Receivables will be randomly selected from existing Eligible Receivables held by the Seller before
the Initial Purchase Date.

Subsequent Purchase Dates

On each Subsequent Purchase Date during the Revolving Period and subject to the satisfaction of the
Conditions Precedent to the Purchase of Additional Receivables, the Issuer, represented by the Management
Company, shall purchase from the Seller additional eligible receivables deriving from Lease Agreements
(the “Additional Receivables”) on each applicable Subsequent Purchase Date falling between the Closing
Date until (but excluding) the earlier of (i) the Revolving Period End Date and (ii) the Revolving Period
Termination Date (see “SALE AND PURCHASE OF THE LEASE RECEIVABLES — Assignment and Transfer
of Additional Receivables” and “OPERATION OF THE ISSUER- Operation of the Issuer during the Revolving
Period”). The Additional Receivables will be randomly selected from existing Eligible Receivables held by the
Seller as at the Initial Purchase Date and/or from Eligible Receivables originated by the Seller after the Initial
Purchase Date.

Assignment and Transfer of the Lease Receivables
General

The Seller and the Management Company, acting for and on behalf of the Issuer, have agreed under the
provisions of Articles L. 214-169 V and D. 214-227 of the French Monetary and Financial Code and subject to
the terms of the Master Receivables Sale and Purchase Agreement to sell, purchase and assign the Lease
Receivables and their respective Ancillary Rights on each Purchase Date.

Transfer of the Lease Receivables and of the Ancillary Rights

Pursuant to Articles L. 214-169 V 1° and L. 214-169 V 2° of the French Monetary and Financial Code, the
transfer of the Lease Receivables and their Ancillary Rights by the Seller to the Issuer shall be made by way of
a “deed of transfer” (acte de cession de créances) satisfying the requirements of Articles L. 214-169 V 2° and
D. 214-227 of the French Monetary and Financial Code.

Pursuant to Article L. 214-169 V 2° of the French Monetary and Financial Code “the assignment of receivables
shall take effect between the parties (i.e. the assignor and the fund in its capacity as transferee) and shall be
enforceable vis-a-vis third parties as of the date specified in the deed of transfer (acte de cession de créances),
irrespective of the origination date, the maturity date or the due date of such receivables with no further
formalities regardless of the law governing the transferred receivables and the law of the domicile of the
assigned debtors.”

Pursuant to Article L. 214-169 V 3° of the French Monetary and Financial Code “the delivery (remise) of the
deed of transfer (acte de cession de créances) shall, as a matter of French law, entail the automatic (de plein
droit) transfer of any ancillary rights (including any security interest, guarantees and other ancillary rights)
attached to each receivable and the enforceability (opposabilité) of such transfer vis-a-vis third parties, without
any further formalities (sans qu'il soit besoin d’autre formalité).”

Pursuant to Article L. 214-169 V 4° of the French Monetary and Financial Code “the assignment of the

receivables and of their ancillary rights shall remain valid (la cession conserve ses effets apres le jugement

d’ouverture) notwithstanding that the seller is in a state of cessation of payments (cessation des paiements) on

the relevant purchase date (au moment de cette cession) and notwithstanding the opening of any proceeding

governed by Book VI of the French Commercial Code (dispositions du Livre VI du Code de Commerce) or any
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equivalent proceeding governed by any foreign law (procédure équivalente sur le fondement d’un droit étranger)
against the seller after such purchase (postérieurement a cette cession).”

Pursuant to Article D. 214-227 of the French Monetary and Financial Code the Seller or the Servicer shall, when
required to do so by the Management Company, carry out any act of formality in order to protect, amend, perfect,
release or enforce any of the Ancillary Rights relating to the Purchased Receivables.

Compliance with applicable ECB, STS and LCR regulatory requirements

The sale and assignment of the Lease Receivables by the Seller to the Issuer pursuant to Article L. 214-
169 V 2°, Articles L. 214-169 V 3° and L. 214-169 V 4° enables to comply with the requirements set out in the
following regulatory provisions:

Article 75.2 (Acquisition of cash-flow generating assets by the SPV) of Guideline (EU) 2015/510 of the ECB of
19 December 2014 on the implementation of the Eurosystem monetary policy framework (General
Documentation Guideline) (ECB/2014/60): “The cash-flow generating assets shall have been acquired by the
SPV from the originator or from an intermediary as laid down in Article 74(2) in a manner which the Eurosystem
considers to be a ‘true sale’ that is enforceable against any third party, and which is beyond the reach of the
originator and its creditors or the intermediary and its creditors, including in the event of the originator's or the
intermediary's insolvency.”

Article 20(1) (Simplicity) of the EU Securitisation Regulation: “The title to the underlying exposures shall be
acquired by the SSPE by means of a true sale or assignment or transfer with the same legal effect in a manner
that is enforceable against the seller or any other third party. The transfer of the title to the SSPE shall not be
subject to severe clawback provisions in the event of the seller’s insolvency.”

Articles 13(1)(a) of the LCR Delegated Regulation: “the designation ‘STS' or ‘simple, transparent and
standardised’, or a designation that refers directly or indirectly to those terms, is permitted to be used for the
securitisation in accordance with Regulation (EU) 2017/2402 of the European Parliament and of the Council
and is being so used.”

Purchase of Additional Receivables
Conditions Precedent to the Purchase of Additional Receivables

Pursuant to the provisions of Article L. 214-169 V of the French Monetary and Financial Code, the terms of the
Issuer Regulations and the Master Receivables Sale and Purchase Agreement, the Issuer may purchase
additional Eligible Receivables (the “Additional Receivables”) from the Seller. The Additional Receivables will
be randomly selected from existing eligible lease receivables held by the Seller as at the Initial Purchase Date
and/or from Eligible Receivables originated by the Seller after the Initial Purchase Date. The Management
Company, acting for and on behalf of the Issuer, has agreed to purchase from the Seller the Additional
Receivables pursuant to the terms and conditions set forth below.

The Management Company will verify that the conditions precedent to the purchase of eligible Additional
Receivables (the “Conditions Precedent to the Purchase of Additional Receivables”) are satisfied on the
applicable Subsequent Purchase Date.

Pursuant to the provisions of the Master Receivables Sale and Purchase Agreement, the Conditions Precedent
to the Purchase of Additional Receivables on the applicable Subsequent Purchase Date are the following:

(a) no Revolving Period Termination Event has occurred or will occur on the relevant Subsequent Purchase
Date;

(b) the Seller has delivered a Receivables Information File to the Management Company pursuant to the
terms of the Master Receivables Sale and Purchase Agreement;

() the selected Additional Receivables comply with the Eligibility Criteria on the corresponding Entitlement
Date;

(d) the Additional Receivables Portfolio Criteria and the Aggregate Securitised Portfolio Criteria are

satisfied on the corresponding Entitlement Date;

(e) the representations and warranties made, and the undertakings given, by the Seller under the Master
Receivables Sale and Purchase Agreement remain true and accurate in all material respects on the
relevant Subsequent Purchase Date (other than the Seller's Receivables Warranties); and
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) the purchase by the Issuer of Additional Receivables will neither result in the withdrawal or downgrade
of the then current ratings of the Rated Notes (or to such ratings being placed on negative creditwatch)
nor in the reduction in the level of protection offered to the Securityholders.

Purchase Procedure of Additional Receivables

Prior to each Subsequent Purchase Date on which it is expected that Additional Receivables will be purchased
by the Issuer from the Seller in accordance with the Master Receivables Sale and Purchase Agreement, the
purchase procedure of Additional Receivables shall be the following:

(a) At the latest two (2) Business Days following the receipt of the Servicing Report, the Management
Company shall notify the Seller of the Available Purchase Amount.

(b) At the latest five (5) Business Days before each Subsequent Purchase Date, the Seller shall send to
the Management Company a Receivables Information File identifying the relevant Additional
Receivables.

(©) Upon receipt of the Receivables Information File, the Management Company shall verify the satisfaction

of the Conditions Precedent to the Purchase of Additional Receivables.

(d) The aggregate Outstanding Principal Balance of the Additional Receivables that may be purchased by
the Issuer on each Subsequent Purchase Date shall not exceed the Available Purchase Amount which
has been notified to the Seller as specified in sub-paragraph (a) above.

(e) The Management Company, acting for and on behalf of the Issuer, shall give the appropriate instructions
to the Account Bank for the Purchase Price Principal Component of the Additional Receivables to be
debited from the Principal Account (to the extent of the then current balance of the Principal Account)
on the relevant Subsequent Purchase Date and to be paid to the Seller in accordance with the Principal
Priority of Payments. The Management Company shall ensure that the Purchase Price Principal
Component of the Additional Receivables shall be duly paid by the Issuer to the Seller on the relevant
Payment Date in accordance with the Principal Priority of Payments.

) The Management Company, acting for and on behalf of the Issuer, shall give the appropriate instructions
to the Account Bank for the Accrued Interest in respect of the Additional Receivables to be debited from
the Interest Account (to the extent of the then current balance of the Interest Account) or, during the
Accelerated Redemption Period, from the General Account (to the extent of the then current balance of
the General Account) and to be paid to the Seller outside any Priority of Payments on any Payment
Date following the relevant Subsequent Purchase Date, on which amounts collected by the Servicer
during the relevant Calculation Period and corresponding to the Accrued Interest were reconciled with
such Additional Receivables; provided that such payments shall be made on the relevant Payment Date
notwithstanding the occurrence of a Revolving Period Termination Event on or prior to such Payment
Date. The Management Company shall ensure that the Accrued In