TITRISOCRAM 2024
IMPORTANT NOTICE

NOT FOR DISTRIBUTION TO ANY U.S. PERSON (AS DEFINED IN REGULATION S UNDER
THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED)
OR TO ANY PERSON OR ADDRESS IN THE U.S.

IMPORTANT: YOU MUST READ THE FOLLOWING BEFORE CONTINUING. THE FOLLOWING
APPLIES TO THE PROSPECTUS FOLLOWING THIS PAGE, AND YOU ARE THEREFORE ADVISED
TO READ THIS CAREFULLY BEFORE READING, ACCESSING OR MAKING ANY OTHER USE OF
THE PROSPECTUS. IN ACCESSING THE PROSPECTUS, YOU AGREE TO BE BOUND BY THE
FOLLOWING TERMS AND CONDITIONS, INCLUDING ANY MODIFICATIONS TO THEM ANY
TIME YOU RECEIVE ANY INFORMATION FROM US AS A RESULT OF SUCH ACCESS. YOU
ACKNOWLEDGE THAT YOU WILL NOT FORWARD THIS ELECTRONIC FORM OF THE
PROSPECTUS TO ANY OTHER PERSON.

IF YOU ARE NOT THE INTENDED RECIPIENT OF THIS MESSAGE, PLEASE DO NOT
DISTRIBUTE OR COPY THE INFORMATION CONTAINED IN THIS EMAIL, BUT INSTEAD
DELETE AND DESTROY ALL COPIES OF THIS E-MAIL.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN INVITATION OR OFFER TO
SELL, OR THE SOLICITATION OF AN INVITATION OR OFFER TO BUY, THE CLASS A NOTES
ISSUED BY “TITRISOCRAM 2024” (THE “ISSUER”) IN ANY JURISDICTION WHERE IT IS
UNLAWFUL TO DO SO. THE CLASS A NOTES HAVE NOT BEEN, AND WILL NOT BE,
REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE
“SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE OR OTHER JURISDICTION OF
THE UNITED STATES, AND THE ISSUER HAS NOT BEEN AND WILL NOT BE REGISTERED
UNDER THE UNITED STATES INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE
“INVESTMENT COMPANY ACT”), AND THE CLASS A NOTES MAY NOT BE OFFERED OR SOLD,
DIRECTLY OR INDIRECTLY, 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),
EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND ANY APPLICABLE STATE OR
LOCAL SECURITIES LAWS. ACCORDINGLY, THE CLASS A NOTES WILL ONLY BE OFFERED
AND SOLD OUTSIDE THE UNITED STATES TO NON-US PERSONS PURSUANT TO REGULATION
S OF THE SECURITIES ACT.

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 CLASS A
NOTES WAS NOT DESIGNED TO COMPLY WITH THE U.S. RISK RETENTION RULES. THE
SELLER INTENDS TO RELY ON AN EXEMPTION PROVIDED FOR IN SECTION 20 OF THE U.S.
RISK RETENTION RULES REGARDING NON-U.S. TRANSACTIONS THAT MEET CERTAIN
REQUIREMENTS. CONSEQUENTLY, ANY CLASS A 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") EXCEPT
WHERE SUCH SALE FALLS WITHIN THE EXEMPTION PROVIDED BY SECTION 20 OF THE U.S.
RISK RETENTION RULES. PROSPECTIVE INVESTORS SHOULD NOTE THAT THE DEFINITION OF
"U.S. PERSON" IN THE U.S. RISK RETENTION RULES IS DIFFERENT FROM THE DEFINITION OF
"U.S. PERSON" IN REGULATION S. EACH PURCHASER OF CLASS A NOTES OR A BENEFICIAL
INTEREST THEREIN ACQUIRED IN THE INITIAL SALE OF THE CLASS A NOTES, BY ITS
ACQUISITION OF THE CLASS A NOTES OR A BENEFICIAL INTEREST THEREIN, WILL BE
DEEMED TO HAVE MADE CERTAIN REPRESENTATIONS AND AGREEMENTS, INCLUDING THAT
IT (1) ISNOT A RISK RETENTION U.S. PERSON AND (2) IS ACQUIRING SUCH CLASS A NOTE OR
A BENEFICIAL INTEREST THEREIN FOR ITS OWN ACCOUNT AND NOT WITH A VIEW TO
DISTRIBUTE SUCH CLASS A NOTE, AND (3) IS NOT ACQUIRING SUCH CLASS A 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 CLASS A 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 FOLLOWING PROSPECTUS MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER
PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER, AND IN
PARTICULAR, MAY NOT BE FORWARDED TO ANY U.S. PERSON OR TO ANY UNITED STATES
ADDRESS OTHER THAN AS PERMITTED BY REGULATION S UNDER THE SECURITIES ACT. ANY
FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS PROSPECTUS IN WHOLE OR IN
PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A
VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

Confirmation of your Representation: By accepting the e-mail and accessing the following Prospectus and
in order to be eligible to view the following Prospectus or make an investment decision with respect to the
Class A Notes, you shall be deemed to have confirmed and represented to the Issuer that:

(@) you are a person into whose possession the Prospectus may be lawfully delivered in accordance with
the laws of the jurisdiction in which you are located and you may not, nor are you authorised to,
deliver the Prospectus to any other person;

(b) you have understood and agree to the terms set out herein;
(c) you consent to delivery of the following Prospectus by electronic transmission;

(d) (i) you are not a U.S. Person (within the meaning of Regulation S under the Securities Act, or
“Regulation S” and the U.S. Risk Retention Rules and 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, and that persons who are not “U.S persons” under Regulation S may be a
"U.S. person™ under the U.S. Risk Retention Rules) nor acting for the account or benefit of a U.S.
Person and the electronic mail address that you have given to us and to which this e-mail has been
delivered is not located in the United States, its territories and possessions (including Puerto Rico, the
U.S. Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana Islands) or the
District of Columbia, (ii) you are not acquiring the Class A Notes or a beneficial interest therein as
part of a scheme to evade the requirements of the U.S. Risk Retention Rules (including acquiring such
Class A Notes 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), (iii) you understand and agree that you
cannot transfer the Class A Notes to U.S. Persons or for the account of U.S. Persons (within the
meaning of the Regulation S or the U.S. Risk Retention Rules) before the expiry of a forty (40)
calendar days period after the completion of the distribution of the Class A Notes and then only in
accordance with Rule 903 of Regulation S promulgated under the Securities Act;

(e) you are not (aa) a retail client as defined in point (11) of Article 4(1) of 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 (“EU MIFID 117) or (bb) a customer that
would not qualify as a professional client as defined in point (10) of Article 4(1) of EU MIFID Il or
(cc) a customer that would not qualify as a qualified investor as defined in EU MIFID Il and Atrticle
2(e) of Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on
the prospectus to be published when securities are offered to the public or admitted to trading on a
regulated market, and repealing Directive 2003/71/EC (the “EU Prospectus Regulation™) or (dd) a
retail client as referred to in Article 3 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™);

0) if you are a person in the United Kingdom, then you are not (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 (“EUWA”) or (ii) a customer within the meaning of the provisions of
the Financial Services and Markets Act 2000 (the “FSMA”) and any rules or regulations made under
the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a
professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms
part of domestic law by virtue of the EUWA or (iii) a customer that would not qualify as a qualified
investor as defined in Article 2 of the UK Prospectus Regulation as it forms part of domestic law by
virtue of the EUWA.

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

The Class A Notes have not been and will not be offered or sold, directly or indirectly, in France and neither
the following Prospectus nor any other offering material relating to the Class A Notes has been distributed or
caused to be distributed or will be distributed or caused to be distributed in France except to qualified
investors as defined in the EU Prospectus Regulation.

Under no circumstances shall the following Prospectus constitute an offer to sell or the solicitation of an offer
to buy nor shall there be any sale of the Class A Notes in any jurisdiction in which such offer, solicitation or
sale would be unlawful.

The following Prospectus has been sent to you in an electronic form. You are reminded that documents
transmitted via this medium may be altered or changed during the process of electronic transmission and
consequently none of the Joint Lead Managers, Socram Banque, France Titrisation or BNP PARIBAS (acting
through its Securities Services department) or any person who controls them or any director, officer, employee
or agent of them or affiliate of any such person accepts any liability or responsibility whatsoever in respect of
any difference between the Prospectus distributed to you in electronic format and the hard copy version
available to you on request.

No entity named in the following Prospectus nor the Arranger or the Joint Lead Managers nor any of their
respective affiliates is regarding you or any other person (whether or not a recipient of the following
Prospectus) as its client in relation to the offer of the Class A Notes. Based on the following Prospectus, none
of them will be responsible to investors or anyone else for providing the protections afforded in connection
with the offer of the Class A Notes nor for giving advice in relation to the offer of the Class A Notes or any
transaction or arrangement referred to in the following Prospectus.

For more details and a more complete description of restrictions of offers and sales of the Class A Notes, see
section “PLAN OF DISTRIBUTION, SELLING AND TRANSFER RESTRICTIONS™.



TITRISOCRAM 2024

FONDS COMMUN DE TITRISATION

(Articles L. 214-167 to L. 214-175-8, Articles L. 214-180 to L. 214-186 and Articles R. 214-217 to R. 214-235

of the French Monetary and Financial Code)

Legal Entity Identifier: 9695003LR470PHBRY D49

Securitisation Transaction Unique Identifier: 9695003LR470PHBRYD49N202401

EUR 486,800,000 ASSET BACKED SECURITIES

EUR 440,000,000 CLASS A ASSET BACKED FLOATING RATE NOTES DUE 28 MARCH 2039
EUR 46,800,000 CLASS B ASSET BACKED FIXED RATE NOTES DUE 28 MARCH 2039

Issuer

TITRISOCRAM 2024 (the “Issuer™) is a French securitisation fund (fonds commun de titrisation)
which will be established by France Titrisation (the “Management Company™) in accordance
with Article L. 214-181 of the French Monetary and Financial Code. In accordance with Article
L. 214-175-2 | of the French Monetary and Financial Code, the Management Company, acting for
and on behalf of the Issuer, has designated BNP Paribas (acting through its Securities Services
department) to act as custodian (the “Custodian”). The Issuer shall be established on 26 April
2024 (the “lIssuer Establishment Date” or the “Closing Date”). The Issuer is governed by
Articles L. 214-167 to L. 214-175-8, Articles L. 214-180 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.

In accordance with Article L. 214-168 | and Article 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:

@) be exposed to credit and interest rate risks by acquiring Vehicle Loan 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 Issue Date and entering into the Interest Rate Swap 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 funding strategy (stratégie de financement) of
the Issuer is to issue the Notes and the Units. The proceeds of the Notes will be applied by the
Issuer to purchase from the Seller the Initial Receivables. Pursuant to its funding strategy, the
Issuer shall purchase Additional Receivables on each Subsequent Purchase Date during the
Revolving Period subject to and in accordance with the terms of the Master Receivables Sale and
Purchase Agreement.

The Notes

The Issuer shall issue the EUR 440,000,000 Class A Asset Backed Floating Rate Notes due
28 March 2039 (the “Class A Notes”) and the EUR 46,800,000 Class B Asset Backed Fixed Rate
Notes due 28 March 2039 (the “Class B Notes”, together with the Class A Notes, the “Notes”).

The Notes represent interests in the same pool of Purchased Receivables (as defined below), but
the Class A Notes rank senior in priority to the Class B Notes.

The Issuer will simultaneously issue on the Issue Date the EUR 300 Asset Backed Units due
28 March 2039.

Issue Date

The Issuer will issue the Notes in the classes set out above on 26 April 2024 (the “Closing Date”).
The Notes and the Units are issued on a standalone basis. Pursuant to the Issuer Regulations the
Issuer shall not issue any further notes, units or other instruments after the Issue Date.

Underlying Assets

The Issuer will make payments on the Notes from, inter alia, payments received in respect of a
portfolio comprising fixed rate unsecured vehicle loan receivables (the “Purchased Receivables”)
under or in connection with the Vehicle Loan Contracts (as defined below) originated by the
Seller. The Issuer will purchase on 26 April 2024 (the “Initial Purchase Date”) a portfolio
comprising fixed rated unsecured vehicle loan receivables (the “Vehicle Loan Receivables”)

BNP PARIBAS

Arrranger
SOCIETE GENERALE
Joint Lead Managers

NATIXIS SOCIETE GENERALE

The date of this Prospectus is 23 April 2024




deriving from vehicle loan contracts (the “Vehicle Loan Contracts”) and their respective ancillary
rights (the “Ancillary Rights” (as more fully detailed herein, and which may include in some
limited cases pledge taken by the Seller over the relevant financed vehicle)) made between the
Seller and individuals having the status of consumers domiciled in France (the “Borrowers”). The
Vehicle Loan Receivables will be purchased by the Issuer on the Initial Purchase Date, being the
Closing Date, and any Payment Dates (as defined below) during the Revolving Period (as defined
below). The Vehicle Loan Receivables will be purchased by the Issuer subject to certain eligibility
criteria and conditions precedent being satisfied (see “THE VEHICLE LOAN CONTRACTS
AND THE VEHICLE LOAN RECEIVABLES” for further details of these eligibility criteria and
“SALE AND PURCHASE OF THE VEHICLE LOAN RECEIVABLES” for further details on
these conditions precedent). The Purchased Receivables will be the principal source of payments
of principal and interest on the Notes.

Revolving Period

In accordance with the Master Receivables Sale and Purchase Agreement (as defined herein) and
the Issuer Regulations (as defined herein) and subject to the satisfaction of certain conditions
precedent, the Issuer, represented by the Management Company, shall purchase Additional
Receivables on each Purchase Date (as defined herein) falling after the Issuer Establishment Date
and until Revolving Period Termination Date (excluded). The Revolving Period Termination Date
will fall, at the latest, on the Payment Date (as defined below) falling in May 2025 (the
“Revolving Period Scheduled End Date”) (such period of time between the Issuer Establishment
Date and the Revolving Period Termination Date (excluded) being the “Revolving Period”). As
applicable, the Normal Amortisation Period or the Accelerated Amortisation Period shall start
after the end of the Revolving Period.

Credit Enhancement

Credit enhancement for the Class A Notes is provided through:
« the subordination of payments of interest and principal due in respect of the Class B Notes;

« liquidity support of the General Reserve Deposit, by subordinating the repayment of any General
Reserve Decrease Amount to the payment of interest and principal under the Notes;

« the availability of excess spread; and
« the subordination of the payments on the Units.
See “CREDIT AND LIQUIDITY STRUCTURE - Credit Enhancement” for more details.

Liquidity Support

Liquidity support for the Class A Notes is provided in the following manner:

» payments of interest on the Class A Notes are senior to the payment of Purchase Price of
Additional Receivables during the Revolving Period and payment of principal on the Class A
Notes during the Normal Amortisation Period or the Accelerated Amortisation Period;

« the subordination in payment of interest of the Class B Notes;

« the use of the General Reserve Deposit, by subordinating the repayment of any General Reserve
Decrease Amount to the payment of interest and principal under the Notes; and

« the availability of excess spread.

See the sections entitled “SOURCES OF FUNDS TO PAY THE NOTES, CASHFLOWS,
CALCULATIONS, DISTRIBUTIONS AND PRIORITY OF PAYMENTS” and “CREDIT AND
LIQUIDITY STRUCTURE - Liquidity Support” for more details.

Hedging

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 Interest Rate Swap Agreement with the Interest Rate
Swap Counterparty in order to mitigate the risk of a difference between the Applicable Reference
Rate for an Interest Period under the Class A Notes and the interest rate payments received in
respect of the Purchased Receivables. See “THE INTEREST RATE SWAP AGREEMENT” for
more details.

Denomination

The Notes will be issued in the denomination of €100,000 each in accordance with Article L. 211-
3 of the French Monetary and Financial Code.

Title

The Class A Notes will be issued in bearer dematerialised form (titres émis au porteur et en forme
dématerialisée). Title to the Class A 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
documents of title will be issued in respect of the Notes. The Class A Notes will be registered as
from the Issue Date in the books of Euroclear France (“Euroclear France”) which shall credit the
accounts of Euroclear France’s account holders including Clearstream Banking S.A.
(“Clearstream”) and Euroclear Bank S.A./N.V.




Interest

Interest on the Notes is payable by reference to successive Interest Periods. Interest on the Notes
will be payable monthly in arrears in euro on the 26™ of each of calendar month or, if any such day
is not a Business Day, the next following Business Day or, if that Business Day falls in the next
calendar month, the immediately preceding Business Day (each such day being a “Payment
Date”). The first Payment Date after the Issue Date is 27 May 2024.

The interest rate applicable to the Class A Notes from time to time (the “Class A Notes Interest
Rate”) will be determined by the Management Company in accordance with Condition 6 (Interest)
of the terms and conditions of the Notes (the “Conditions”) as the sum of the Applicable
Reference Rate for the relevant Interest Period plus a margin equal to 0.58 per cent. per annum,
subject to a minimum interest rate of 0.00 per cent. per annum.

The Class B Notes bear an interest rate of 0.00 per cent. per annum.

Redemption

The Notes will be subject to mandatory sequential redemption in whole or in part from time to
time on each Payment Date during the Normal Amortisation Period and the Accelerated
Amortisation Period.

During the Normal Amortisation Period only and on each Payment Date, payments of principal in
respect of the Notes will be made in sequential order at all times in accordance with the Normal
Amortisation Period Priority of Payments and therefore the Class B Notes will not be redeemed
for so long as the Class A Notes have not been redeemed in full.

Following the occurrence of any of the Accelerated Amortisation Events, 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 Amortisation Event 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 Issuer Liquidation Date or (z) the Final Legal Maturity Date. The Class
A Notes shall be redeemed in full on a pari passu basis in accordance with their principal amount
to the extent of Available Distribution Amount on each Payment Date subject to the Accelerated
Amortisation Period 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 Amortisation Period Priority of Payments.

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)”.

Approval, Listing
and Admission
to Trading

This Prospectus constitutes a prospectus within the meaning of Article 6 of Regulation (EU)
2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be
published when securities are offered to the public or admitted to trading on a regulated market,
and repealing Directive 2003/71/EC (the “EU Prospectus Regulation™)

This Prospectus has been approved by the French Financial Markets Authority (Autorité des
Marchés Financiers) (the “AMF”) on 23 April 2024 as competent authority under the EU
Prospectus Regulation.

Application has been made to Euronext Paris for the Class A Notes to be listed and admitted to
trading on Euronext Paris. Euronext Paris is a regulated market for the purposes of the Markets in
Financial Instruments Directive 2014/65/EC (“EU MIFID 11”), appearing on the list of regulated
markets issued by the European Securities and Markets Authority (“ESMA?”).

This Prospectus is valid for a period of twelve months from the date of its approval (23 April
2024). The Prospectus is valid until 23 April 2025. In case of a significant new factor, material
mistake or material inaccuracy relating to the information included in this Prospectus which may
affect the assessment of the Class A Notes, the Issuer will prepare and publish a supplement to this
for a period of twelve months from the date of its approval without undue delay in accordance
with Article 23 of the EU Prospectus Regulation. The obligation of the Issuer to supplement this
Prospectus will cease to apply once the Class A Notes have been admitted to trading on Euronext
Paris.

Final Legal
Maturity Date

Unless previously redeemed, the Notes will mature on 28 March 2039 (the “Final Legal Maturity
Date”).

Rating Agencies

Moody’s France SAS (“Moody’s”) and S&P Global Ratings Europe Limited (“S&P” and,
together with Moody’s, the “Rating Agencies” and each a “Rating Agency”).

Each of Moody’s 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 “EU CRA Regulation”), as it appears from the list published by the ESMA on the




ESMA website (being, as at the date of this Prospectus, https://www.esma.europa.eu/credit-rating-
agencies/cra-authorisation). For the avoidance of doubt, this website and the contents thereof do
not form part of this Prospectus.

Ratings Class A Notes
It is a condition of the issue of the Class A Notes that the Class A Notes are assigned, on issue, a
rating of Aaa(sf) by Moody’s and a rating of AAA(sf) by S&P.

Class B Notes

The Class B Notes will not be rated.

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

(see “RATINGS OF THE NOTES?” for further information).

Obligations 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 of the Transaction Parties
under the Transaction Documents, the Arranger or the Joint Lead Managers. The Assets of the
Issuer (as described herein) will be the sole source of payments on the Notes.

Eurosystem The Class A Notes are intended to be held in a manner which would allow Eurosystem eligibility,

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).

EU Securitisation
Regulation Retention
Requirements

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™) as
supplemented by the Commission Delegated Regulation (EU) 2023/2175 of 7 July 2023
supplementing Regulation (EU) 2017/2402 of the European Parliament and of the Council with
regard to regulatory technical standards specifying in greater detail the risk retention requirements
for originators, sponsors, original lenders, and servicers (the “EU Risk Retention RTS”) has
undertaken that, for so long as any Note remains outstanding, it will retain on an ongoing basis a
material net economic interest in the Securitisation of not less than five (5) per cent. As at the
Closing Date, the Seller is established in the European Union.

As at the Issue Date, the Seller intends to retain a material net economic interest of not less than
five (5) per cent. in the securitisation through the holding of all Class B Notes in accordance with
Article 6(3)(d) of the EU Securitisation Regulation (see “EU SECURITISATION REGULATION
COMPLIANCE - Retention Requirements under the EU Securitisation Regulation” herein).

U.S. Risk Retention
Rules

The issuance of the Notes has not been designed to comply with the U.S. Risk Retention Rules
other than the exemption under Section _.20 of the U.S. Risk Retention Rules and no other steps
have been taken by the Issuer, the Seller, the Arranger or any of their respective affiliates or any
other party to accomplish such compliance. The Seller, as the seller 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”). 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 REGULATORY INFORMATION - U.S. Risk Retention Rules™).

EU Simple,
Transparent and
Standardised (STS)
Securitisation

The securitisation described in this Prospectus (the “Securitisation™) is intended to qualify as an
EU STS securitisation within the meaning of Article 18 (Use of the designation ‘simple,
transparent and standardised securitisation’) of the 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”) (an
“EU STS-securitisation”). Consequently, the Securitisation is intended to meet, as at the date of
this Prospectus, the requirements of Articles 19 to 22 of the EU Securitisation Regulation (the “EU
STS Requirements”) and the Seller, as originator, intends to submit on or about the Closing Date
a notification to the ESMA for the Securitisation to be included in the list published by ESMA as
referred to in Article 27(5) of the EU Securitisation Regulation (the “STS Notification”) (see “EU
SECURITISATION REGULATION COMPLIANCE” herein).

The STS Notification, once notified to ESMA, will be available for download on the ESMA STS
register website at https://registers.esma.europa.eu/publication/searchRegister?core=esma_register
s_stsre (or its successor website) (the “ESMA STS Register Website”). For the avoidance of
doubt, the ESMA STS Register Website and the contents thereof do not form part of this
Prospectus.

The Seller, as originator, has used the services of Prime Collateralised Securities (PCS) EU SAS
(“PCS™) as a verification agent authorised under Article 28 (Third party verifying STS
compliance) of the EU Securitisation Regulation in connection with an assessment of the
compliance of the Securitisation with the EU STS Requirements (as defined herein) (the “STS
Verification”) and to prepare an assessment of compliance of the Class A Notes with Article 243
of the EU CRR (the “CRR/LCR Assessments”). It is expected that the CRR/LCR Assessments
prepared by PCS will be available on the PCS website (https://pcsmarket.org/transactions/)
together with a detailed explanation of its scope (https://www.pcsmarket.org/disclaimer). For the
avoidance of doubt, this PCS website and the contents thereof do not form part of this Prospectus.

No assurance can however be provided that the Securitisation (i) does or continues to comply with
the EU Securitisation Regulation, (ii) does or will at any point in time qualify as an EU STS
securitisation under the EU Securitisation Regulation or that, if it qualifies as an EU STS
securitisation under the EU Securitisation Regulation, it will at all times continue to so qualify and
remain an EU STS securitisation under the EU Securitisation Regulation in the future and (iii) will
actually be, and will remain at all times in the future, included in the list published by ESMA as
referred to in Article 27(5) of the EU Securitisation Regulation. None of the Issuer, the
Management Company, the Arranger, the Joint Lead Managers, the Seller, the Servicer or any of
the Transaction Parties makes any representation or accepts any liability in that respect.

Volcker Rule The Issuer is structured not to be a "covered fund" under the regulations adopted to implement
section 619 of the Dodd-Frank Wall Street Reform and Consumer Protection Act, commonly
known as the "Volcker Rule". In making this determination, the Issuer is relying on the "loan
securitization exclusion™ under sub-section 10(c)(8) of the VVolcker Rule.

Significant investor The Seller will on the Closing Date purchase:

(i) 100 per cent. of the Class B Notes in order to comply with Article 6(1) of EU Securitisation
Regulation; and

(i) 100 per cent. of the Units.

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

Arranger

SOCIETE GENERALE

Joint Lead Managers

BNP PARIBAS NATIXIS SOCIETE GENERALE



IMPORTANT NOTICES ABOUT INFORMATION IN THIS PROSPECTUS
Prospectus

This Prospectus constitutes a prospectus within the meaning of Article 6 of the Regulation (EU) 2017/1129 of
the European Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities
are offered to the public or admitted to trading on a regulated market, and repealing Directive 2003/71/EC (the
“EU Prospectus Regulation™). This Prospectus has been prepared by the Management Company pursuant to
Article L. 214-181 of the French Monetary and Financial Code and in accordance with the applicable
provisions of the EU Prospectus Regulation, the AMF General Regulations and instruction n° 2011-01 dated
11 January 2011 relating to securitisation vehicles (organismes de titrisation) of the Autorité des Marchés
Financiers. 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
Class A Notes, the offer of the Class A Notes to qualified investors (as defined in the EU Prospectus
Regulation) and the listing of the Class A Notes on Euronext Paris.

The purpose of this Prospectus is to set out (i) the provisions governing the establishment, the operation and
the liquidation of the Issuer, (ii) the terms of the assets (actif) and liabilities (passif) of the Issuer, (iii) the
Vehicle Loan Receivables Eligibility Criteria of the Vehicle Loan Receivables which will be purchased by the
Issuer from the Seller on each Purchase Date, (iv) the 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 rights of, and provision of information to, the Class A Noteholders.

This Prospectus should not be construed as a recommendation, invitation or offer by the Arranger, the Joint
Lead Managers, Socram Banque, France Titrisation or BNP PARIBAS (acting through its Securities Services
department) for any recipient of this Prospectus, or of any other information supplied in connection with the
issue of the Class A Notes, to purchase any such Class A Notes. In making an investment decision regarding
the Class A Notes, prospective investors must rely on their own independent investigation and appraisal of the
Issuer and the terms of the offering, including the merits and risks involved. An investment in the Class A
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, regulatory, 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 Class A Notes. Accordingly, no representation, warranty or undertaking, express or implied,
is made and no responsibility or liability is accepted by the Arranger and any Joint Lead Manager or any of
their respective affiliates as to the accuracy or completeness of the information contained in this Prospectus or
any other information provided in connection with the Class A Notes or their distribution. Each investor
contemplating the purchase of any Class A Notes should conduct an independent investigation of the financial
condition, and appraisal of the ability, of the Issuer to pay interest on the Class A Notes and redeem the Class
A Notes and the risks and rewards associated with the Class A Notes and of the tax, accounting, capital
adequacy, liquidity and legal consequences of investing in the Class A Notes.

This Prospectus contains information about the Issuer and the terms of the Class A Notes to be issued by the
Issuer. Prospective investors 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 Class A Notes;

« an overview of the Class A Notes, a full capital structure of the Notes, and the payment of interest and
principal on the Class A Notes; and

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



This Prospectus may not be used for any purpose other than in connection with an investment in the Class A
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 JOINT LEAD MANAGERS 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 OF THE
TRANSACTION PARTIES (OTHER THAN THE ISSUER) OR ANY COMPANY IN THE SAME
GROUP OF COMPANIES AS ANY OF THE TRANSACTION PARTIES (OTHER THAN THE
ISSUER) ACCORDINGLY NEITHER THE NOTES NOR THE PURCHASED RECEIVABLES
WILL BE GUARANTEED BY THE MANAGEMENT COMPANY, THE CUSTODIAN, THE
SELLER, THE SERVICER, THE SPECIALLY DEDICATED ACCOUNT BANK, THE DATA
PROTECTION AGENT, THE ACCOUNT BANK, THE INTEREST RATE SWAP
COUNTERPARTY, THE PAYING AGENT, THE LISTING AGENT, THE ISSUING AGENT, THE
ISSUER REGISTRAR, THE ARRANGER, THE JOINT LEAD MANAGERS NOR ANY OF THEIR
RESPECTIVE AFFILIATES. SUBJECT TO THE RESPECTIVE POWERS OF THE GENERAL
MEETINGS OF THE CLASS A NOTEHOLDERS ONLY THE MANAGEMENT COMPANY MAY
ENFORCE THE RIGHTS OF THE NOTEHOLDERS AGAINST ANY THIRD PARTIES. NONE OF
THE MANAGEMENT COMPANY, THE CUSTODIAN, THE SELLER, THE SERVICER, THE
SPECIALLY DEDICATED ACCOUNT BANK, THE DATA PROTECTION AGENT, THE
ACCOUNT BANK, THE INTEREST RATE SWAP COUNTERPARTY, THE PAYING AGENT, THE
LISTING AGENT, THE ISSUING AGENT, THE ISSUER REGISTRAR, THE ARRANGER, THE
JOINT LEAD MANAGERS 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 COMMITMENTS ARISING FROM THE TRANSACTION DOCUMENTS (AS
DEFINED HEREIN) RELATING TO THE ISSUER, 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 JOINT
LEAD MANAGERS OR ANY OF THE TRANSACTION PARTIES, OR ANY COMPANY IN THE
SAME GROUP OF COMPANIES AS THE ARRANGER, THE JOINT LEAD MANAGERS, THE
TRANSACTION PARTIES OR BY ANY PERSON (OTHER THAN THE ISSUER).

PROSPECTIVE INVESTORS SHOULD REVIEW AND CONSIDER THE DISCUSSION UNDER
“RISK FACTORS” IN THIS PROSPECTUS BEFORE THEY PURCHASE ANY CLASS A NOTES.

Simple, transparent and standardised (STS) securitisation
EU Securitisation Regulation

The securitisation described in this Prospectus (the “Securitisation”) is intended to qualify as an EU STS

securitisation within the meaning of Article 18 (Use of the designation ‘simple, transparent and standardised

securitisation’) of the 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
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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™) (an “EU STS-securitisation™). Consequently, the Securitisation is intended to meet, as at the
date of this Prospectus, the requirements of Articles 19 to 22 of the EU Securitisation Regulation (the “EU
STS Requirements”) and the Seller, as originator, intends to submit on or about the Closing Date a
notification to the ESMA for the Securitisation to be included in the list published by ESMA as referred to in
Article 27(5) of the EU Securitisation Regulation (the “STS Notification™). Pursuant to Article 27(2) of the
EU Securitisation Regulation, the STS Notification will include an explanation by the Seller of how each of
the EU STS Requirements is intended to be complied with. The STS Notification, once notified to ESMA,
will be available  for  download on the ESMA  STS register  website  at
https://registers.esma.europa.eu/publication/searchRegister?core=esma_registers_stsre  (or its successor
website) (the “ESMA STS Register Website”). For the avoidance of doubt, the ESMA STS Register Website
and the contents thereof do not form part of this Prospectus.

The Seller, as originator, has used the services of Prime Collateralised Securities (PCS) EU SAS (“PCS”) as a
verification agent authorised under Article 28 (Third party verifying STS compliance) of the EU Securitisation
Regulation in connection with an assessment of the compliance of the Securitisation with the EU STS
Requirements (the “STS Verification”) and to prepare an assessment of compliance of the Class A Notes with
Acrticle 243 of the EU CRR (the “CRR/LCR Assessments”). It is expected that the CRR/LCR Assessments
prepared by PCS will be available on the PCS website (https://pcsmarket.org/transactions/) together with a
detailed explanation of its scope (https://www.pcsmarket.org/disclaimer). For the avoidance of doubt, this
PCS website and the contents thereof do not form part of this Prospectus.

No assurance can however be provided that the Securitisation (i) does or continues to comply with the EU
Securitisation Regulation, (ii) does or will at any point in time qualify as an EU STS securitisation under the
EU Securitisation Regulation or that, if it qualifies as an EU STS securitisation under the EU Securitisation
Regulation, it will at all times continue to so qualify and remain an EU STS securitisation under the EU
Securitisation Regulation in the future and (iii) will actually be, and will remain at all times in the future,
included in the list published by ESMA as referred to in Article 27(5) of the EU Securitisation Regulation.
None of the Issuer, the Management Company, the Arranger, the Joint Lead Managers, the Seller, the Servicer
or any of the Transaction Parties makes any representation or accepts any liability in that respect.

None of the Issuer, the Management Company, the Arranger, the Seller, the Servicer, the Joint Lead Managers
nor any other Transaction Party nor any other person makes any representation or warranty or accepts any
liability for the Securitisation to qualify as an EU STS securitisation under the EU Securitisation Regulation as
at the date of this Prospectus or at any point in time. The "STS" status of the Securitisation may change and
prospective investors should verify the current status of the Securitisation on ESMA's website. Investors
should also note that, to the extent that the Securitisation is designated as an "EU STS securitisation", such
designation of the Securitisation as an "EU STS securitisation™" is not an assessment by any party as to the
creditworthiness of such securitisation but is instead a reflection that specific requirements of the EU
Securitisation Regulation have been met as regards to compliance with the EU STS Requirements.

UK Securitisation Regulation

The Securitisation is not intended to be designated as a UK STS securitisation for the purposes of the UK
Securitisation Regulation. However, pursuant to Article 18(3) of the UK Securitisation Regulation as amended
by the UK Securitisation EU Exit Regulations, Article 18 of the UK Securitisation Regulation has effect
without the amendments made by regulation 18 of the UK Securitisation EU Exit Regulations in the case of a
“relevant securitisation”, as defined therein, and consequently a securitisation which meets the EU STS
Requirements for the purposes of the EU Securitisation Regulation, which is notified to ESMA pursuant to
Article 27(1) in accordance with the applicable requirements before the expiry of the period of four years
specified in Article 18(3) of the UK Securitisation EU Exit Regulations (i.e. until 31 December 2024), as
amended, and which is included in the list published by ESMA may be deemed to satisfy the UK STS
Requirements for the purposes of the UK 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 the Securitisation not being considered a UK STS securitisation under the UK
Securitisation Regulation, or it being deemed to satisfy the UK STS Requirements for the purposes of the UK
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Securitisation Regulation as a result of meeting the EU STS Requirements for purposes of the EU
Securitisation Regulation and being so notified and included in the list published by ESMA. No assurance can
be provided that the Securitisation does or will continue to meet the EU STS Requirements or to qualify as an
EU STS securitisation under the EU Securitisation Regulation or pursuant to Article 18(3) of the UK
Securitisation EU Exit Regulations as at the date of this Prospectus or at any point in time in the future.

Responsibility for the Contents of this Prospectus

The Management Company, as founder and legal representative of the Issuer, accepts responsibility for the
information contained in this Prospectus as more fully set out in section “PERSON RESPONSIBLE FOR
THE INFORMATION GIVEN IN THE PROSPECTUS”. Notwithstanding the foregoing, the responsibility of
the Management Company with respect to the information for which any other entity accepts responsibility
below is limited to the reproduction of such information as provided by the entity responsible for such
information. The Management Company has not been mandated as arranger of the Securitisation and did not
appoint the Arranger as arranger in respect of the Securitisation.

Socram Banque, in its capacity as Seller and Servicer, accepts responsibility for the information contained in
sections “SOCRAM BANQUE”, “THE VEHICLE LOAN CONTRACTS AND THE VEHICLE LOAN
RECEIVABLES”, “ORIGINATION, SERVICING AND COLLECTION PROCEDURES”, “HISTORICAL
INFORMATION DATA”, “STATISTICAL INFORMATION RELATING TO THE POOL OF
RECEIVABLES”, sub-section “Retention Requirements under the EU Securitisation Regulation” and items
“Static and Dynamic Historical Data”, “Liability Cash Flow Model” and “STS Notification” of sub-section
“Information available prior to the pricing of the Notes in accordance with Article 7(1) and Article 22 of the
EU Securitisation Regulation” and items “Liability Cash Flow Model” and “STS Notification” of sub-section
“Information available after the pricing of the Notes in accordance with Article 7(1) and Article 22 of the EU
Securitisation Regulation” of section “EU SECURITISATION REGULATION COMPLIANCE” and any
information relating to the Vehicle Loan Contracts and the Vehicle Loan Receivables contained in this
Prospectus.

The Interest Rate Swap Counterparty accepts responsibility for the information in relation to itself under
sections “THE INTEREST RATE SWAP AGREEMENT” and “THE INTEREST RATE SWAP
COUNTERPARTY™. To the best of the knowledge and belief of the Interest Rate Swap Counterparty (having
taken all reasonable care to ensure that such is the case), such information is in accordance with the facts and
does not omit anything likely to affect the import of such information. The Interest Rate Swap Counterparty
accepts responsibility accordingly. The Interest Rate Swap Counterparty accepts no responsibility for any
other information contained in this Prospectus and has not separately verified any such other information.

The Arranger and the Joint Lead Managers 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 Joint Lead Managers 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 Joint Lead Managers have not undertaken and will not undertake any investigation or
other action to verify the detail of the Vehicle Loan Contracts and the Vehicle Loan Receivables. Accordingly,
no representation, warranty or undertaking, express or implied, is made and no responsibility or liability is
accepted by the Arranger and the Joint Lead Manager with respect to the information provided in connection
with the Vehicle Loan Contracts and the Vehicle Loan Receivables.

Unauthorised information

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 Class A 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 Servicer, the Arranger or the Joint
Lead Managers.



Status of information

Neither the delivery of this Prospectus nor any offering, sale or delivery of any Class A 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, if different, the date indicated therein, 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 Class A Notes is correct at any time subsequent to the date on which it is
supplied or, if different, the date indicated in the document 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”, any reference to the “French Civil Code” means a reference to the “Code Civil” and any
reference to the “French Consumer Code” means a reference to the “Code de la Consommation”.

The Issuer, the Notes, the Vehicle Loan Receivables and the Transaction Documents are governed by French
law.

Offering of the Class A Notes to qualified investors only

This Prospectus has been prepared in the context of an offer of the Class A Notes to qualified investors as
defined in Article 2(e) of the EU Prospectus Regulation and referred to in Article L. 411-2 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. In accordance with Article L. 214-175-1 | of the French Monetary and
Financial Code, the Class A Notes may not be sold by way of unsolicited calls (démarchage) save with
qualified investors as defined in Article 2(e) of the EU Prospectus Regulation.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS AND TO UK RETAIL INVESTORS

THE CLASS A NOTES ARE NOT INTENDED TO BE OFFERED, SOLD OR OTHERWISE MADE
AVAILABLE AND SHOULD NOT BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE
TO ANY RETAIL INVESTORS IN THE EUROPEAN ECONOMIC AREA ("EEA™) OR IN THE
UNITED KINGDOM (""UK").

PROHIBITION OF SALES TO EEA RETAIL INVESTORS - The Class A 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 EU MIFID II; or
(it) a customer within the meaning of Directive 2016/97/EC (the “Insurance Distribution Directive”), where
that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of EU MIFID
I1; or (iii) not a qualified investor as defined in Article 2(e) of the EU Prospectus Regulation. Consequently no
key information document required by Regulation (EU) No 1286/2014 (the “EU PRIIPs Regulation™) for
offering or selling the Class A Notes or otherwise making them available to retail investors in the EEA has
been prepared and therefore offering or selling the Class A Notes or otherwise making them available to any
retail investor in the EEA may be unlawful under the EU PRIIPs Regulation.
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The Class A Notes will not be sold to any retail client as defined in point (11) of Article 4(1) of EU MiFID II.
Therefore provisions of Article 3 (Selling of securitisations to retail clients) of the EU Securitisation
Regulation shall not apply.

PROHIBITION OF SALES TO UK RETAIL INVESTORS - The Class A 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 (“UK™). 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 (“EUWA?”); or (ii) a
customer within the meaning of the UK Financial Services and Markets Act 2000, as amended (the “FSMA”)
and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that
customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of 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 it forms part of domestic law in the United Kingdom by
virtue 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 Class A Notes or otherwise making them available to retail
investors in the UK has been or will be prepared and therefore offering or selling the Class A Notes or
otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs
Regulation.

EU MIFID Il PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS 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 Class A Notes, taking
into account the five categories referred to in item 19 of the Guidelines published by ESMA on 3 August
2023, has led to the conclusion in relation to the type of clients criteria only that: (i) the target market for the
Class A Notes is eligible counterparties and professional clients only, each as defined in EU MiFID II; and (ii)
all channels for distribution of the Class A Notes to eligible counterparties and professional clients are
appropriate. Any person subsequently offering, selling or recommending the Class A Notes (a “distributor”)
should take into consideration the manufacturers’ target market assessment; however, a distributor subject to
EU MIFID Il is responsible for undertaking its own target market assessment in respect of the Class A Notes
(by either adopting or refining the manufacturers’ target market assessment) and determining appropriate
distribution channels.

UK MIFIR PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY
TARGET MARKET - Solely for the purposes of each manufacturer’s product approval process, the target
market assessment in respect of the Class A Notes has led to the conclusion that: (i) the target market for the
Class A Notes is only eligible counterparties, as defined in the FCA Handbook Conduct of Business
Sourcebook (“COBS”), and professional clients, as defined in Regulation (EU) No 600/2014 as it forms part
of domestic law by virtue of the European Union (Withdrawal) Act 2018 (“UK MiFIR”); and (ii) all channels
for distribution of the Class A Notes to eligible counterparties and professional clients are appropriate. Any
person subsequently offering, selling or recommending the Class A Notes (a “distributor”) should take into
consideration the manufacturers’ target market assessment; however, a distributor subject to the FCA
Handbook Product Intervention and Product Governance Sourcebook (the “UK MiFIR Product Governance
Rules”) is responsible for undertaking its own target market assessment in respect of the Class A Notes (by
either adopting or refining the manufacturers’ target market assessment) and determining appropriate
distribution channels.

Selling, Distribution and Transfer Restrictions

THE DISTRIBUTION OF THIS PROSPECTUS AND THE OFFERING OF THE CLASS A 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 CLASS A 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
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OFFERING. IN PARTICULAR, SAVE FOR OBTAINING THE APPROVAL OF THIS PROSPECTUS AS
A PROSPECTUS FOR THE PURPOSES OF THE EU PROSPECTUS REGULATION BY THE FRENCH
FINANCIAL MARKETS AUTHORITY, NO ACTION HAS BEEN OR WILL BE TAKEN BY ANY OF
THE TRANSACTION PARTIES WHICH WOULD PERMIT AN OFFERING OF THE CLASS A NOTES
TO INVESTORS OTHER THAN QUALIFIED INVESTORS AS DEFINED IN ARTICLE 2(E) OF THE EU
PROSPECTUS REGULATION OR DISTRIBUTION OF THIS PROSPECTUS IN ANY JURISDICTION
WHERE ACTION FOR THAT PURPOSE IS REQUIRED. ACCORDINGLY, THE CLASS A 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 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 JOINT LEAD MANAGERS TO INFORM THEMSELVES ABOUT
AND TO OBSERVE ANY SUCH RESTRICTIONS.

THE CLASS A 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 CLASS A NOTES HAVE NOT BEEN AND WILL NOT BE
REGISTERED UNDER THE SECURITIES 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 CLASS A 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) 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 REQUIREMENTS. THE CLASS A NOTES WILL ONLY BE
OFFERED AND SOLD OUTSIDE THE UNITED STATES TO NON-US PERSONS PURSUANT TO THE
REQUIREMENTS OF REGULATION S UNDER THE SECURITIES ACT. THERE IS NO
UNDERTAKING TO REGISTER THE CLASS A 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 Class A Notes and distribution of this
document (or any part hereof), see section “PLAN OF DISTRIBUTION, SELLING AND TRANSFER
RESTRICTIONS” herein.

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 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, ANY CLASS A 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") EXCEPT WHERE SUCH
SALE FALLS WITHIN THE EXEMPTION PROVIDED BY SECTION 20 OF THE U.S. RISK
RETENTION RULES. PROSPECTIVE INVESTORS SHOULD NOTE THAT THE DEFINITION OF "U.S.
PERSON" IN THE U.S. RISK RETENTION RULES IS DIFFERENT FROM THE DEFINITION OF "U.S.
PERSON" IN REGULATION S. EACH PURCHASER OF CLASS A NOTES OR A BENEFICIAL
INTEREST THEREIN ACQUIRED IN THE INITIAL SALE OF THE CLASS A NOTES, BY ITS
ACQUISITION OF THE CLASS A NOTES OR A BENEFICIAL INTEREST THEREIN, WILL BE
DEEMED TO HAVE MADE CERTAIN REPRESENTATIONS AND AGREEMENTS, INCLUDING
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THAT IT (1) IS NOT A RISK RETENTION U.S. PERSON AND (2) IS ACQUIRING SUCH CLASS A
NOTE OR A BENEFICIAL INTEREST THEREIN FOR ITS OWN ACCOUNT AND NOT WITH A VIEW
TO DISTRIBUTE SUCH CLASS A NOTE, AND (3) IS NOT ACQUIRING SUCH CLASS A 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 CLASS A 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).

Volcker Rule

The Issuer is structured not to be a "covered fund" under the regulations adopted to implement section 619 of
the Dodd-Frank Wall Street Reform and Consumer Protection Act, commonly known as the "Volcker Rule™.
In making this determination, the Issuer is relying on the "loan securitization exclusion™ under sub-section
10(c)(8) of the Volcker Rule although other exclusions or exemptions may also be available to the Issuer.

There is limited interpretive guidance regarding the Volcker Rule, and implementation of the regulatory
framework for the Volcker Rule is still evolving. The Volcker Rule's prohibitions and lack of interpretive
guidance could negatively impact the liquidity and value of the Class A Notes. Any entity that is a "banking
entity" as defined under the Volcker Rule and is considering an investment in the Class A Notes should
consider the potential impact of the Volcker Rule in respect of such investment and on its portfolio generally.

Each prospective investor must determine for itself whether it is a banking entity subject to regulation under
the Volcker Rule. None of the Issuer, the Management Company, the Arranger, the Seller, the Servicer, the
Joint Lead Managers nor any other Transaction Party nor any other person makes any representation or
warranty regarding the ability of any purchaser to acquire or hold the Class A Notes, now or at any time in the
future.

Prospective investors for whom the Volcker Rule may be relevant are required (in consultation with their
advisers) to independently assess, and reach their own views on, the effect that that legislation may have on
the merits and risks of an investment in the Class A Notes.

Benchmarks

Interest amounts payable under the Class A Notes will be calculated by reference to the Applicable Reference
Rate which, unless a Benchmark Rate Modification Event has occurred resulting in the adoption of an
Alternative Benchmark Rate is the Euro Interbank Offered Rate (“EURIBOR”) which is provided by the
European Money Markets Institute (“EMMI”).

The Financial Services and Markets Authority (“FSMA”) of Belgium, on 2 July 2019, has authorised EMMI
as the administrator of EURIBOR under the Benchmark Regulation (BMR), following positive advice of the
EURIBOR College of Supervisors pursuant to 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”). EURIBOR is now
considered BMR-compliant and was added to the ESMA benchmark register. This means that European
Union (EU) supervised entities will also be able to use EURIBOR after the end of the applicable BMR
transitional period.

As at the date of this Prospectus, EMMI, in respect of EURIBOR, appears on the register of administrators
and benchmarks established and maintained by the European Securities and Markets Authority (the “ESMA”)
pursuant to Article 36 of the Benchmark Regulation.

Suitability

Prospective purchasers of the Class A Notes should ensure that they understand the nature of such Class A
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, regulatory, tax, accounting and financial evaluation of the
merits and risks of investment in such Class A Notes and that they consider the suitability of such Class A
Notes as an investment in the light of their own circumstances and financial condition.
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Withholding and No Additional Payments

In the event of any withholding tax or deduction in respect of the Class A Notes, payments of principal
and interest in respect of the Class A 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 - 4.2 Withholding and No Additional
Payments™).

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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RISK FACTORS

The following is an overview of certain aspects of the issue of the Class A Notes and the related transactions
which prospective investors should consider before deciding to invest in the Class A Notes.

An investment in the Class A Notes involves a certain degree of risk, since, in particular, the Class A Notes do
not have a regular, predictable schedule of redemption. The Class A Notes 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 Class A Notes
and who are capable of bearing the economic risk of an investment in the Class A Notes including the risk that
the investor shall lose all or a substantial portion of its investment) until the final maturity date with no need
for liquidity and are capable of independently assessing the tax risks associated with an investment in the
Class A Notes. Each potential investor in the Class A Notes must determine the suitability of that investment in
light of its own circumstances. In particular, each Prospective investors in the Class A Notes should then
ensure that they understand the nature of such Class A 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
Class A Notes and that they consider the suitability of such Class A Notes 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 Class A Notes and the impact the Class A Notes
will have on its overall investment portfolio;

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

(d) understand thoroughly the terms of the Class A Notes and are familiar with the behavior 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.

Furthermore, each prospective purchaser of Class A Notes must determine, based on its own independent
review and such professional advice as it deems appropriate under the circumstances, that its acquisition of
the Class A Notes:

1. is fully consistent with its (or if it is acquiring Class A Notes for its own account or on behalf of a
third party) financial needs, objectives and condition;

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

Each prospective purchaser of Class A Notes should consult its own advisers as to legal, tax, financial, credit,
accounting and related aspects of an investment in the Class A Notes. Each investor contemplating the
purchase of any Class A Notes 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 Class A Notes
and of the tax, accounting, prudential and legal consequences of investing in the Class A Notes.

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 Class A Notes.

As more than one risk factor can affect the Class A Notes 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 Class A Notes cannot be accurately predicted. No binding statement can be given on the effect of
a combination of risk factors on the Class A Notes.
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The Management Company, acting for and on behalf of the Issuer, believes that the risks described above are
the principal risks inherent in the transaction for Class A 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 Class A Notes
may occur for other reasons and the Management Company, acting for and on behalf of the Issuer, represents
that the following statements relating to the Class A Notes are the main structural, legal, regulatory and tax
risks. Although the Management Company believes that the various structural and legal elements described in
this Prospectus lessen some of these risks for Class A Noteholders, there can be no assurance that these
measures will be sufficient to ensure payment to Class A Noteholders of interest, principal or any other
amounts on or in connection with the Class A Notes on a timely basis or at all. 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. RISKS RELATING TO THE ISSUER AND THE CLASS A NOTES; STRUCTURAL AND
CREDIT CONSIDERATIONS

1.1 The Class A Notes are asset-backed debt and the Issuer has only limited assets

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 Class A Notes. The
Purchased Receivables are the main component of the Assets of the Issuer. The Class A Notes
represent an obligation solely of the Issuer. Pursuant to the Issuer Regulations, the right of recourse of
the Class A Noteholders 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 Class A
Notes owned by them and in accordance with the applicable Priority of Payments.

All payment obligations of the Issuer under the Class A Notes constitute limited recourse obligations
to pay. Therefore, the Class A Noteholders will have a claim under the Class A 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 Class A Notes, which may
result in a shortfall in amounts available to pay interest and principal on the Class A Notes.

1.2 Liability under the Class A Notes

The Issuer is the only entity responsible for making any payments on the Class A Notes. The Class A
Notes are obligations of the Issuer only and will not be the obligations of, or guaranteed by, any other
entity. In particular, the Class A Notes do not represent an obligation of, or the responsibility of, and
will not be guaranteed by the Arranger, the Joint Lead Managers or any of the Transaction Parties 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 Class A Notes. Subject to the
powers of the General Meetings of the Class A Noteholders, only the Management Company may
enforce the rights of the Securityholders against third parties.

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

The Issuer is a French securitisation fund with no share capital and no business operations other than
the issue of the Notes and the Units, the purchase of Eligible Receivables and their Ancillary Rights
and the entry into the Transaction Documents 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:

(i) the receipt by the Servicer or any of its agents of Available Collections from
Borrowers 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
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1.4

1.5

(i) the receipt by the Issuer of any payment of the Non-Compliance Rescission
Amount with respect to Non-Compliant Purchased Receivables;

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

(c) the General Reserve Deposit which is funded on the Closing Date by the Seller up to the
General Reserve Required Amount pursuant to the General Reserve Deposit Agreement;

(d) the Commingling Reserve Deposit (when funded by the Servicer up to the Commingling
Reserve Required Amount pursuant to the Commingling Reserve Deposit Agreement);

(e) the Servicing Fee Reserve Deposit (when funded by the Servicer up to the Servicing Fee
Reserve Required Amount pursuant to the Servicing Fee Reserve Deposit Agreement);

()] 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.

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 Purchased Receivables,
the Issuer is subject to the risk of non-payment or delayed payment in respect of each Purchased
Receivable.

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

The credit enhancement mechanisms established by the Issuer for the Class A Notes include (i) the
available excess spread, (ii) the subordination provided by the Classes B Notes (if any) and by the
Units and (iii) the General Reserve Deposit.

Although the credit enhancement is intended to mitigate the effect of losses and delinquencies on
Class A Notes, such credit enhancement is necessarily limited in nature and if it is exhausted, Class A
Noteholders may suffer losses and not receive all payments of interest and principal otherwise due to
them.

Credit enhancement for the Class A Notes is limited and the Class A Notes 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 (including the Purchased Receivables plus any net payments made by the
Interest Rate Swap Counterparty under the Interest Rate Swap Agreement, any Financial Income and
the General Reserve).

During the Revolving Period and the Normal Amortisation Period, the General Reserve Deposit,
which forms part of the Available Distribution Amount, will be replenished up to the General Reserve
Required Amount pursuant to, and in accordance with, the Revolving Period Priority of Payments and
the Normal Amortisation Period Priority of Payments, respectively, such payment being subordinated
to payments of interest and principal in respect of the Class A Notes. Consequently the General
Reserve Deposit will provide both liquidity and credit support to the Class A Notes.

Interest Rate Risk

The Purchased Receivables bear a fixed interest rate but the Issuer will pay interest on the Class A
Notes issued in connection with its acquisition of such Purchased Receivables based on the
Applicable Reference Rate (which is the EURIBOR Reference Rate as long as no Benchmark Rate
Modification is made further to the occurrence of a Benchmark Rate Modification Event). The Issuer
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1.6

will hedge this interest rate risk by entering into the Interest Rate Swap Agreement with the Interest
Rate Swap Counterparty.

The floating rate payments the Issuer will receive under the Interest Rate Swap Agreement are
calculated with respect to the applicable Interest Rate Swap Notional Amount.

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

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

The Class A Notes are exposed to the credit risk of the Interest Rate Swap Counterparty

The Issuer is exposed to the risk that the Interest Rate Swap Counterparty may become insolvent or
defaults on its obligations. If the Interest Rate Swap Counterparty fails to pay the Issuer any amount
due by it under the Interest Rate Swap Agreement as it falls due on any Payment Date or if the
Interest Rate Swap Agreement is otherwise terminated, the Issuer may have insufficient funds to
make payments due on the Class A Notes.

In the event that the Interest Rate Swap Counterparty suffers a rating downgrade below the Interest
Rate Swap Counterparty Required Ratings, the Issuer may terminate the Interest Rate Swap
Agreement if the Interest Rate Swap Counterparty fails, within a set period of time, to take certain
actions intended to mitigate the effects of such downgrade. Such actions may include the Interest
Rate Swap Counterparty collateralising its obligations under the Interest Rate Swap Agreement,
transferring its obligations to a replacement interest rate swap counterparty having at least the Interest
Rate Swap Counterparty Required Ratings or procuring that an entity with the required ratings
becomes a co-obligor with or guarantor of the Interest Rate Swap Counterparty. However in the
event the Interest Rate Swap Counterparty is downgraded below the Interest Rate 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 Interest Rate Swap Counterparty’s obligations (see “THE INTEREST RATE SWAP
AGREEMENT™).

In the event that the Interest Rate Swap Agreement is 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 Interest Rate Swap Counterparty. Any such termination payment
could be substantial.

In the event that the Interest Rate Swap Agreement is terminated by either party or the Interest Rate
Swap Counterparty becomes insolvent, the Issuer will endeavour but may not be able to enter into a
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1.7

1.8

1.9

replacement interest rate swap agreement with an eligible replacement interest rate swap counterparty
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
the Class A Noteholders may experience delays and/or reductions in the interest and principal
payments to be received by them. In addition, a failure to enter into replacement interest rate swap
agreement may result in the reduction, qualification or withdrawal of the then current ratings of the
Class A Notes by the Rating Agencies.

Termination of the Interest Rate Swap Agreement

The Interest Rate Swap Counterparty may terminate the Interest Rate Swap Agreement if, among
other things, (a) any material terms of any Transaction Document are amended which would affect
the (i) amount of payments, (ii) priority of payments or (iii) timing of payments without the consent
of the Interest Rate Swap Counterparty where the Interest Rate Swap Counterparty is of the opinion
that it is materially adversely affected as a result of such amendment. The Management Company on
behalf of the Issuer may terminate the Interest Rate Swap Agreement if, among other things, the
Interest Rate Swap Counterparty suffers a rating downgrade below the Interest Rate Swap
Counterparty Required Ratings and the Interest Rate Swap Counterparty fails, within a set period of
time, to take certain actions intended to mitigate the effects of such downgrade (see “THE
INTEREST RATE SWAP AGREEMENT™).

Were an early termination of the Interest Rate Swap Agreement to occur for any reason, no assurance
can be given that the Issuer will be able to enter into any replacement interest rate swap agreement or
a replacement interest rate swap agreement with similar terms or, in certain circumstances, that the
swap collateral transferred to the Swap Collateral Account will be sufficient to pay any Replacement
Interest Rate Swap Premium due to the replacement Interest Rate Swap Counterparty. 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 Class A Notes by the Rating Agencies.

Termination payments on the termination of the Interest Rate Swap Agreement

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

Except where the Issuer has terminated the Interest Rate Swap Agreement as a result of the Interest
Rate Swap Counterparty’s default or ratings downgrade, any termination payment due by the Issuer
following termination of the Interest Rate Swap Agreement (including any extra costs incurred if the
Issuer cannot immediately enter into a replacement interest rate swap agreement) will also rank, in the
case of the Interest Rate Swap Agreement, in priority to the payment of interests on 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 Interest Rate Swap
Counterparty or pay any other additional amounts as a result of the termination of the Interest Rate
Swap Agreement, this could affect the Issuer’s ability to make timely payments on the Class A Notes.

In the event that any of the above parties were to fail to perform their obligations under the respective
agreements to which they are a party, investors may be adversely affected.

Yield to Maturity of the Class A Notes

The yield to maturity of any Class A Notes will be sensitive to and affected by the amount and timing

of delinquencies and default on the Purchased Receivables, the level of Prepayments, the occurrence

of a Revolving Period Termination Event (including the occurrence of an Accelerated Amortisation
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Event) or an Issuer Liquidation Event and, if and when any early or optional redemption has or has
not occurred. Such events may each influence the average life and the yield to maturity of the Class A
Notes.

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

No assurance can be given as to the level of prepayment that the Purchased Receivables will
experience and the level of prepayment amounts (see “WEIGHTED AVERAGE LIFE OF THE
CLASS A NOTES AND ASSUMPTIONS”).

The occurrence of a Revolving Period Termination Event during the Revolving Period may
materially impact the respective expected average life and expected maturity date of the Class A
Notes

On each Payment Date during the Revolving Period, the Available Distribution Amount may be
(partly) used by the Issuer to purchase Additional Receivables from the Seller in accordance with the
Revolving Period Priority of Payments. However, following the occurrence of a Revolving Period
Termination Event, the Revolving Period will terminate before the Revolving Period Scheduled End
Date and no Additional Receivables may be sold by the Seller to the Issuer on or after the date of this
event. The Available Distribution Amount will then be distributed by the Issuer in accordance with
the applicable Priority of Payments and used to redeem the Notes in the order of priority set out
therein such that the Normal Amortisation Period or the Accelerated Amortisation Period would start
earlier than expected. Accordingly, the Class A Notes may be redeemed earlier and the weighted
average life of the Class A Notes may end up significantly lower than what it would have been if no
Revolving Period Termination Event had occurred.

Absence of Secondary Market - Limited Liquidity - Selling and Transfer Restrictions

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

Due to the limited number of investors in asset-backed securities, the secondary asset-backed
securities market may from time to time experience volatile conditions and/or disruptions.

The global securitisation markets are volatile and have over the past years experienced 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.

Limited liquidity in the secondary market may continue to have an adverse effect on the market value
of the asset backed securities, especially those securities that are more sensitive to prepayment, credit
or interest rate risk and those securities that have been structured to meet the requirements of limited
categories of investors. Consequently, whilst these market conditions persist, an investor in the Class
A Notes may not be able to sell or acquire credit protection on its Class A Notes readily and market
values of the Class A Notes are likely to fluctuate. Any of these fluctuations may be significant and
could result in significant losses to an investor. Furthermore, the Class A Notes are subject to certain
selling and transfer restrictions which may further limit their liquidity.

The market values of the Class A 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
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experiencing funding difficulties or other difficulties could adversely affect an investor’s ability to
sell, and/or the price an investor receives for, the Class A Notes in the secondary market.

Ratings of the Class A Notes

The ratings assigned by Moody’s and S&P to the Class A Notes address the likelihood of (a) full and
timely payment of interest due on each Payment Date and (b) full payment of principal on a date that
is not later than the Final Legal Maturity Date.

Rating Agencies’ ratings address only the credit risks associated with the Class A Notes. Other non-
credit risks have not been addressed, but may have a significant effect on yield to investors.

Each credit rating assigned to the Class A Notes may not reflect the potential impact of all risks
related to the structure of the Issuer, the other risk factors described in this section, or any other
factors that may affect the value of the Class A Notes. These ratings are based on the Rating Agencies'
determination of, inter alia, the value of the Purchased Receivables, the reliability of the payments on
the Purchased Receivables, the creditworthiness of the Interest Rate Swap Counterparty and the
availability of credit enhancement and liquidity support.

The ratings do not address the following:

(i) the likelihood that the principal on the Class A Notes will be redeemed or paid, as expected,
on any date other than the applicable Final Legal Maturity Date;

(i) the possibility of the imposition of France or any other withholding tax;
(iii)  the marketability of the Class A Notes or any market price for such Class A Notes; or

(iv)  whether an investment in the Class A Notes is a suitable investment for any prospective
investor.

See “RATING OF THE NOTES”.
Meetings of Class A Noteholders and Modifications

The terms and conditions of the Notes contain provisions for calling meetings of the Class A
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 Class A Noteholders to consider
matters affecting their interests generally (but the Class A 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 Class A Noteholders including the Class A Noteholders who did not attend and vote at the
relevant General Meeting (as defined in Condition 11 (Meetings of the Class A Noteholders) of the
Notes), Class A Noteholders who voted in a manner contrary to the required majority and Class A
Noteholders who did not respond to, or rejected, the relevant Written Resolution.

Decisions may be taken by Class A Noteholders by way of Ordinary Resolution or Extraordinary
Resolution, in each case to the extent specified in Condition 11 (Meetings of the Class A Noteholders)
of the Notes. Such Resolutions can be effected either at a duly convened meeting of the applicable
Class A Noteholders or by the applicable Noteholders resolving in writing (see also “Overview of the
Rights of Class A 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 Class A
Noteholders 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
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the opinion of the Management Company, proven (see Condition 12(a) (General Right of
Modification without Noteholders’ consent)).

In addition, 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 Interest Rate Swap Counterparty for the purpose of changing the screen rate or the benchmark
rate that then applies in respect of the Class A Notes and the Interest Rate Swap Agreement 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 Class A Note Rate Maintenance Adjustment
and making such other related or consequential amendments as are necessary or advisable to facilitate
such change. For further details see Condition 12(c) (Additional Right of Modification without
Noteholders’ consent upon the occurrence of a Benchmark Rate Modification Event).

RISK FACTORS RELATING TO THE SECURITISED RECEIVABLES
Performance of the Purchased Receivables is uncertain

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

The performance of the Purchased Receivables shall depend on a number of factors, including general
economic conditions, unemployment levels, the circumstances of the Borrowers, the Servicer’s
underwriting standards at origination and the 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 Class A Notes.

Although several credit enhancement mechanisms have been or will be put in place under the
Securitisation (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 Class A
Notes

The payment of principal and interest under the Class A Notes is dependent upon the future
performance of the Purchased Receivables. Class A Noteholders may therefore suffer losses on the
amounts invested in the Class A Notes in the event that the Borrowers (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 level and timing of delinquencies and losses in respect of the
Purchased Receivables will be similar to the historical level of delinquencies and losses experienced
by Socram Banque on similar receivables, and that such historical performance is predictive of future
performance of the Purchased Receivables. 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 Class A Notes.

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

None of the Arranger, the Joint Lead Managers or any of the Transaction Parties (except the Seller
and the Servicer) has made or will make any investigations or searches or verify the characteristics of
any Purchased Receivables, the Vehicle Loan Contracts or the Borrowers or the solvency of the
Borrowers, each of them relying only on the Seller’s Receivables Warranties regarding, among other
things, the Purchased Receivables, the Vehicle Loan Contracts and the Borrowers.
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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 Vehicle Loan Contracts, the Vehicle Loan
Receivables and the Ancillary Rights.

Furthermore, the Seller’s Receivables Warranties shall 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.

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

During the Revolving Period, the Available Distribution Amount may be used by the Issuer to
purchase Additional Receivables from the Seller up to the Available Purchase Amount and subject to
the satisfaction of the applicable conditions precedent, and therefore the characteristics of the
Purchased Receivables may change after the Closing Date, and could become substantially different
from the characteristics of the pool of the Initial Receivables. These differences could result in faster
or slower repayments or greater losses on the Class A Notes.

There is no assurance that in the future the origination of Vehicle Loan Receivables by Socram
Banque will be sufficient or that all or part of the Vehicle Loan Receivables will meet the applicable
Vehicle Loan Receivables Eligibility Criteria and the Portfolio Criteria and that, consequently, the
securitised portfolio amount will at all times until the Revolving Period Termination Date be equal to
the initial portfolio amount as of the Closing Date.

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
Borrowers 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 Borrower 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 Borrower. 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 Borrower.

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 Vehicle Loan Receivables from the Seller to the Issuer, the statutory set-
off between sums due by a Borrower 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 Borrower under a Loan Agreement has not been notified of the transfer to the Issuer of the
Purchased Receivable arising from such Vehicle Loan Contract, the termination of such reciprocity is
not effective vis-a-vis such debtor, hence allowing the Borrower to raise a defence of set-off against
the Seller based on statutory set-off. After notification to the Borrower of the transfer of the relevant
Purchased Receivable by the Seller to the Issuer, such Borrower 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.
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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. A possible circumstance where
judicial set-off may arise is when the Seller is held liable to pay damages to the Borrower as a result
of a breach of French consumer laws.

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 Borrower has been duly notified of
the transfer by the Seller of its Purchased Receivable will not prevent the Borrower to invoke set-off
based on debts between the Seller and the Borrower 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), would for instance qualify as closely connected (dettes connexes) claims.

Deposit taking activity (activité de récéption de fonds remboursables au public) within the meaning
of Article L. 312-2 of the French Monetary and Financial Code

Since 2008 Socram Banque is authorised to provide additional banking services including the receipt
of bank and other similar regulated or unregulated cash deposits (dépots & vue, comptes d’épargne
and livrets d’épargne réglementée). This may create a set-off risk between the amounts on the bank
and other similar regulated or unregulated cash deposits account (if any) and the outstanding vehicle
loan receivables which have been sold by Socram Banque to the Issuer.

In order to cover this potential risk of set-off:

(@) only Vehicle Loan Receivables towards Borrowers who do not benefit from a contractual
right of set-off may be assigned to the Issuer;

(b) the Seller has represented to the Issuer, in accordance with the terms of the Master
Receivables Sale and Purchase Agreement, that it will not enter into, with any Borrower under
any Purchased Receivable, any deposit account agreement or cash account agreement without
a contractual provision under such deposit agreement or cash accounts agreement neutralizing
any set-off risk; and

(c) the Seller has agreed to pay all Deemed Collections to the Issuer.

It should be noted that since April 2020 Socram Banque does no longer offer any deposit taking
activity with regulated or non-regulated savings accounts but bank accounts which have been before
April 2020 may remain outstanding.

Transfer of benefit of Insurance Policies to Issuer

Under the Master Receivables Sale and Purchase Agreement, the Seller shall assign to the Issuer the
Vehicle Loan Receivables and the related Ancillary Rights. Whether the Issuer will obtain the full
benefit and right to enforce the Insurance Policies will depend upon whether such Insurance Policies
permit assignment, whether the policies are in full force and effect, the nature of the rights and interest
of the Seller under or in relation to such Insurance Policies and whether in practice the Issuer may
obtain all relevant information about such policies as would be necessary to claim payment directly
from the relevant insurer, assuming it is entitled to do so.

There is no certainty that all such Insurance Policies will remain at all times in full force and effect, or
that any claims to insurance proceeds have or will be validly assigned to the Issuer or will in practice
be available to the Issuer.
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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 Class A 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 Class A
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 Defaulted Vehicle Loan Receivables.

If at any time any resolution powers would be used by the Autorité de contréle prudentiel et de
résolution under the applicable provisions of the French Monetary and Financial Code or, as
applicable, the Single Resolution Board or any other relevant authority in relation to the Seller, the
Servicer, the Specially Dedicated Account Bank, the Account Bank, the Interest Rate Swap
Counterparty, the Data Protection Agent or the Paying Agent or otherwise, this could adversely affect
the proper performance by such party under the Transaction Documents and result in losses to, or
otherwise affect the rights of, the Class A Noteholders and/or could affect the market value and the
liquidity of the Class A Notes and/or the credit ratings assigned to the Class A Notes.

Credit Risk and Creditworthiness of the Transaction Parties

Payments in respect of the Class A Notes are subject to credit risk in respect of the Servicer, the
Seller, the Specially Dedicated Account Bank, the Interest Rate Swap Counterparty, the Account
Bank, the Paying Agent 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.

No assurance can be given that the creditworthiness of the Transaction Parties, in particular the
Servicer, the Seller, the Specially Dedicated Account Bank, the Interest Rate Swap Counterparty, the
Account Bank, the Paying Agent, will not deteriorate in the future. This may affect the performance
of their respective obligations under the Transaction Documents to which they are parties. In
particular, it may affect the administration, collection and enforcement of the Purchased Receivables
by the Servicer in accordance with the Servicing Agreement.

Commingling Risk

All payments made by way of automatic debit in respect of the Purchased Receivables will be directly
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 Article 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 Servicing
Agreement, 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, 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
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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”).

There is a risk that the sums collected by the Servicer through non-direct debit scheme under the
Purchased Receivables and which are not credited to the Specially Dedicated Account be commingled
with other assets of the Servicer upon its insolvency. This risk may affect any payments made under
the Purchased Receivables by the relevant Borrower by any mean of payment other than direct debit.
The treatment of such payments by the Servicer could be delayed and delay the credit of Collections
to the Issuer Bank Accounts; this could ultimately delay payments to the Noteholders.

Upon the termination of the appointment of the Servicer or upon the occurrence of any Insolvency and
Regulatory Event in respect of the Servicer, subject to and in accordance with the Servicing
Agreement, the Servicer has undertaken to immediately stop sending to the Borrowers direct debit
requests in respect of the Purchased Receivables and such direct debit shall be cancelled, pursuant to
the terms of the Servicing Agreement.

Substitution of the Servicer

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

Socram Banque has been appointed by the Management Company to manage, collect and administer
the Purchased Receivables pursuant to the Servicing Agreement. No back-up servicer has been
appointed in relation to the Issuer and there is no assurance that in the event of Servicer Termination
Event any Substitute Servicer with sufficient experience which would be willing and able to act for
the Issuer to service the Purchased Receivables on the terms of the Servicing Agreement can be
found.

If Socram Banque was to cease acting as Servicer, the appointment of a Substitute Servicer and the
process of payments on the Purchased Receivables and information exchanges relating to collections
could be delayed, which in turn could delay payments due to the Class A Noteholders 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 -
Replacement of the Servicer and Appointment of a Substitute Servicer”).

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

Substitution of the Account Bank

BNP PARIBAS (acting through its Securities Services department) has been appointed by the
Management Company to act as the Account Bank of the Issuer.

Pursuant to the Account Bank and Cash Management Agreement, if the Account Bank ceases to have
the Account Bank Required Ratings or is subject to any Insolvency and Regulatory Event, the
Management Company (acting for and on behalf of the Issuer) shall terminate the Account Bank and
Cash Management Agreement and shall, within sixty (60) calendar days after the downgrade of the
ratings of the Account Bank below the Account Bank Required Ratings or the date on which the
Account Bank is subject to any Insolvency and Regulatory Event, appoint a new account bank having
at least the Account Bank Required Ratings (see “ISSUER BANK ACCOUNTS - Termination of the
Account Bank and Cash Management Agreement”).

If the Account Bank breaches any of its material obligations under the Account Bank and Cash
Management 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.
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If the appointment of the Account Bank is terminated in accordance with the terms of the Account
Bank and Cash Management 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

Société Générale has been appointed by the Servicer to act as the Specially Dedicated Account Bank
of the Issuer with the prior consent of the Management Company and the Custodian.

Pursuant to the Specially Dedicated Account Bank and Cash Management Agreement, if the Specially
Dedicated Account Bank ceases to have the Account Bank Required Rating or is subject to any
Insolvency and Regulatory Event, the Management Company (acting for and on behalf of the Issuer)
shall, within sixty (60) calendar days after the downgrade of the ratings of the Specially Dedicated
Account Bank below the Account Bank Required Ratings or the date on which the Specially
Dedicated Account Bank is subject to any Insolvency and Regulatory Event, terminate the
appointment of the Specially Dedicated Account Bank and appoint a new specially dedicated 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 (acting through its Securities Services department) 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 or 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, 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.

Reliance on Servicer’s Credit Policies and Servicing Procedures

Socram Banque has internal policies and procedures in relation to the granting of auto loans,
administration of auto loan portfolios and risk mitigation. The policies and procedures of Socram
Banque in this regard include inter alia the following:

@) criteria for the granting of auto loans and the process for approving, amending and renewing
residential loans, as to which please see sections “THE AUTO LOAN CONTRACTS AND
THE VEHICLE LOAN RECEIVABLES” AND “ORIGINATION, SERVICING AND
COLLECTION PROCEDURES”;

(b) systems in place to monitor, administer and recover auto loans, as to which the Purchased
Receivables will be serviced in accordance with the usual collection and servicing procedures
of the Servicer, as to which please see sections “SERVICING OF THE PURCHASED
RECEIVABLES - The Servicing Agreement - Duties and Representations, Warranties and
Undertakings of the Servicer” and “ORIGINATION, SERVICING AND COLLECTION
PROCEDURES”;
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(c) credit policies and procedures in relation to risk mitigation techniques, as to which please see
section“ORIGINATION, SERVICING AND COLLECTION PROCEDURES”;

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

As a result the Class A Noteholders are relying on the business judgment and practices of the Servicer
as they exist from time to time, including enforcing claims against the Borrowers.

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 Class A Noteholders are likely to
suffer a delay in the repayment of the principal of the Class A Notes and the Issuer may not be in a
position to pay, in whole or in part, the accrued interest in respect of the Class A Notes if a substantial
part of the Purchased Receivables is subject to that kind of decision.

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 Servicer has agreed to make cash deposits in the required amount pursuant the Commingling
Reserve Deposit Agreement and pursuant to the Servicing Fee Reserve Deposit Agreement, the
Account Bank has agreed to provide certain bank account services pursuant to the Account Bank and
Cash Management Agreement, the Specially Dedicated Account Bank has agreed to provide certain
bank account services pursuant to the Specially Dedicated Account Agreement, the Interest Rate
Swap Counterparty have agreed to provide interest rate swap payments under the Interest Rate Swap
Agreement, and the Paying Agent has agreed to provide payment service in connection with the Class
A 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 Class
A 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.

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.
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1. Socram Banque is acting in several capacities under the Transaction Documents (Seller,
Servicer (under the Servicing Agreement, the Specially Dedicated Account Agreement, the
Commingling Reserve Deposit Agreement and the Servicing Fee Reserve Deposit
Agreement) and Class B Noteholder. 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, Socram Banque may be in a situation of conflict of interest; and

2. BNP PARIBAS is acting in several capacities under the Transaction Documents (Custodian,
Account Bank, Issuing Agent, Paying Agent, Data Protection Agent, Issuer Registrar and
Listing Agent). 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 (acting through its Securities Services department) 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 is not 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 Securityholders, 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 the other tasks and any potential
conflicts of interest have been identified, managed, monitored and disclosed to the
Securityholders in an appropriate manner.

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:

(@) having previously engaged or in the future engaging in transactions with other Transaction
Parties;

(b) having multiple roles in the Securitisation; 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 the
Management Company 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 Unitholders except to ensure the
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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 are informed in a durable medium
(support durable) of the reasons for the Management Company decision.

No Direct Exercise of Rights by the Class A 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 interest of the Issuer and Securityholders in
accordance with Article L. 214-175-2 Il of the French Monetary and Financial Code. 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 Class A
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 Amortisation Event.

Legality of Notes Purchase

Neither the Arranger, the Joint Lead Managers, the Transaction Parties nor any of their respective
affiliates has or assumes responsibility for the lawfulness of the acquisition of the Class A 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 Class A 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 Class A Notes constitute legal investments or are subject to investment, capital or
other restrictions. Such considerations might restrict, if applicable, the market liquidity of the Class A
Notes.

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 Purchased Receivables will be similar to the experience shown in
this section.
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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 life of the Class A Notes included in the section “WEIGHTED
AVERAGE LIFE OF THE CLASS A 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.

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.

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 Borrowers (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.

Authorised Investments

The Management Company may instruct the Account Bank to invest all or part of the Issuer Available
Cash in Authorised Investments, which mature prior to any Payment Date on which such amounts are
due to be allocated and distributed in accordance with the Issuer Regulations. The value of Authorised
Investments may fluctuate depending on the financial markets and the Issuer may be exposed to credit
risk in relation to such Authorised Investments. None of the Arranger, the Joint Lead Managers, the
Transaction Parties or any of their respective affiliates guarantees the market value of such Authorised
Investments. None of such entities shall be liable if the market value of any of the Authorised
Investments decreases or, if there is a default in respect of an Authorised Investment.

RISKS RELATING TO TAXATION
General

Potential purchasers and sellers of the Class A Notes 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 Class A 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 Class A
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 Class A Notes. 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 Class A
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 Class A Notes shall be made net of any
withholding tax (if any) applicable to the Class A Notes in the relevant state or jurisdiction, and the
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Issuer, the Management Company, the Custodian, the Interest Rate 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 Class A Noteholders will receive as a result of
such withholding or deduction. Any such imposition of withholding taxes will result in the Class A
Noteholders receiving a lesser amount in respect of the payments on the Class A 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 Interest Rate Swap Agreement, the Issuer shall
not be obliged to pay to the Interest Rate Swap Counterparty any such additional amount.

If the Interest Rate 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 Interest Rate Swap Agreement,
the Interest Rate Swap Counterparty shall at the same time pay such additional amount as is necessary
to ensure that the Issuer will be paid an 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 new 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)) that neither
(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 nor (ii) is otherwise exempt from or deemed compliant 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 FFI 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. Further, under the terms of the Model 1 IGA, an FFI in a Model 1 IGA
jurisdiction generally would not be 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.

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 Fl. As such the Issuer does not expect to suffer any FATCA
Withholding on payments it receives or to be required to make any FATCA Withholding with respect
to payments on the Class A Notes.

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 Class A Notes,
neither the Issuer nor any paying agent nor any other person would, pursuant to the conditions of the
Class A 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 Class A 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 1GAs, however, a substantial portion of this legislation is still uncertain
and its application in practice is not known at this time. 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 Class A Notes.
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TO ENSURE COMPLIANCE WITH IRS CIRCULAR 230, EACH TAXPAYER IS HEREBY
NOTIFIED THAT: (A) ANY TAX DISCUSSION HEREIN IS NOT INTENDED OR
WRITTEN TO BE USED, AND CANNOT BE USED BY THE TAXPAYER FOR THE
PURPOSE OF AVOIDING U.S. FEDERAL INCOME TAX PENALTIES THAT MAY BE
IMPOSED ON THE TAXPAYER; (B) ANY SUCH TAX DISCUSSION WAS WRITTEN TO
SUPPORT THE PROMOTION OR MARKETING OF THE TRANSACTIONS OR
MATTERS ADDRESSED HEREIN; AND (C) THE TAXPAYER SHOULD SEEK ADVICE
BASED ON THE TAXPAYER'S PARTICULAR CIRCUMSTANCES FROM AN
INDEPENDENT TAX ADVISER.

RIKS RELATING TO REGULATORY CONSIDERATIONS
Eurosystem monetary policy operations

The Class A Notes are intended to be held in a manner which will allow Eurosystem eligibility. This
means that the Class A Notes are intended upon issue to be deposited with either Euroclear or
Clearstream Banking and does not necessarily mean 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 Legal 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, which criteria
include the requirement that loan-by-loan information be made available in accordance with the EU
Disclosure RTS and the EU Disclosure ITS.

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 Joint Lead Managers, 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.

EU STS Securitisation
EU Securitisation Regulation

The EU Securitisation Regulation has been published on 28 December 2017 in the Official Journal of
the European Union and applies to new note issuances since 1% 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”.

The Securitisation is intended to qualify as an EU STS securitisation within the meaning of Article 18
(Use of the designation ‘simple, transparent and standardised securitisation’) of the EU
Securitisation Regulation (an “EU STS securitisation”). Consequently, the Securitisation is intended
to meet, as at the date of this Prospectus, the requirements of Articles 19 to 22 of the EU
Securitisation Regulation (the “EU STS Requirements”) and the Seller, as originator, intends to
submit on or about the Closing Date a notification to the ESMA for the Securitisation to be included
in the list published by ESMA as referred to in Article 27(5) of the EU Securitisation Regulation (the
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“STS Notification”). Pursuant to Article 27(2), of the EU Securitisation Regulation, the STS
Notification will include an explanation by the Seller of how each of the EU STS Requirements is
intended to be complied with. The STS Notification, once notified to ESMA, will be available for
download on the ESMA STS Register Website. For the avoidance of doubt, the ESMA STS Register
Website and the contents thereof do not form part of this Prospectus.

No assurance can however be provided that the Securitisation (i) does or continues to comply with the
EU Securitisation Regulation, (ii) does or will at any point in time qualify as an EU STS securitisation
under the EU Securitisation Regulation or that, if it qualifies as an EU STS securitisation under the
EU Securitisation Regulation, it will at all times continue to so qualify and remain an EU STS
securitisation under the EU Securitisation Regulation in the future and (iii) will actually be, and will
remain at all times in the future, included in the list published by ESMA as referred to in Article 27(5)
of the EU Securitisation Regulation. None of the Issuer, the Management Company, the Arranger, the
Joint Lead Managers, the Seller, the Servicer or any of the Transaction Parties makes any
representation or accepts any liability in that respect. Investors should also note that, to the extent that
the Securitisation is designated as an "EU STS securitisation", such designation of the Securitisation
as an "EU STS securitisation™ is not an assessment by any party as to the creditworthiness of such
securitisation but is instead a reflection that specific requirements of the EU Securitisation Regulation
have been met as regards to compliance with the EU STS Requirements.

None of the Issuer, the Management Company, the Arranger, the Seller, the Servicer, the Joint Lead
Managers nor any other Transaction Party nor any other person makes any representation or warranty
or accepts any liability for the Securitisation to qualify as an EU STS securitisation under the EU
Securitisation Regulation as at the date of this Prospectus or at any point in time. The "STS" status of
the Securitisation may change and prospective investors should verify the current status of the
Securitisation on ESMA's website.

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

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

UK Securitisation Regulation

The Securitisation is not intended to be designated as a UK STS securitisation for the purposes of the
UK Securitisation Regulation. However, pursuant to Article 18(3) of the UK Securitisation Regulation
as amended by the UK Securitisation EU Exit Regulations, Article 18 of the UK Securitisation
Regulation has effect without the amendments made by regulation 18 of the UK Securitisation EU
Exit Regulations in the case of a “relevant securitisation”, as defined therein, and consequently a
securitisation which meets the EU STS Requirements for the purposes of the EU Securitisation
Regulation, which is notified to ESMA pursuant to Article 27(1) in accordance with the applicable
requirements before the expiry of the period of four years (31 December 2024) specified in Article
18(3) of the UK Securitisation EU Exit Regulations, as amended, and which is included in the list
published by ESMA may be deemed to satisfy the UK STS Requirements for the purposes of the UK
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 the Securitisation not being considered a UK STS securitisation under the UK
Securitisation Regulation, or it being deemed to satisfy the UK STS Requirements for the purposes of
the UK Securitisation Regulation as a result of meeting the EU STS Requirements for purposes of the
EU Securitisation Regulation and being so notified and included in the list published by ESMA. No
assurance can be provided that the Securitisation does or will continue to meet the EU STS
Requirements or to qualify as an EU STS securitisation under the EU Securitisation Regulation or
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pursuant to Article 18(3) of the UK Securitisation EU Exit Regulations as at the date of this
Prospectus or at any point in time in the future.

The UK Securitisation Regulation regime is currently subject to a review. The HM Treasury issued a
report on this review in December 2021 outlining a number of areas where legislative changes may be
introduced in due course. The legislative reforms affecting the UK Securitisation Regulation regime
are being introduced under the Financial Services and Markets Bill published in July 2022 and the
“Edinburgh Reforms” of UK financial services unveiled on 9 December 2022. Such legislative
reforms will be effected, inter alia, through the statutory instrument made under the Financial
Services and Markets Act 2023 (a near-final draft of which was laid before Parliament on 11 July
2023) to be known as the ‘Securitisation Regulation 2023” (the “2023 UK SR SI”). In addition to the
changes proposed in the 2023 UK SR SI, further consultations and reforms relating to the UK
securitisation regime (including a review of the reporting templates required under the UK
Securitisation Regulation) are expected throughout the course of 2024 and into 2025. While
divergence between the UK and EU regimes already exists, it is likely that this position will change
over the course of the next two years, and the risk of further divergence in the longer term cannot be
ruled out.

As of the date of this Prospectus, the UK Securitisation Regulation includes risk retention and
transparency requirements (imposed variously on the SSPE, the originator, the sponsor and/or original
lender of a securitisation) and due diligence requirements which are imposed on UK-regulated
institutional investors in a securitisation, which currently largely mirror (with some adjustments) the
risk retention and transparency requirements and due diligence requirements which are imposed on
EU-regulated institutional investors in a securitisation under the EU Securitisation Regulation. As
highlighted above, there is, however, a risk that in the future there will be further divergence between
such requirements under the UK Securitisation Regulation (or any superseding regulation) and the
corresponding requirements of the EU Securitisation Regulation.

Reliance on verification by PCS

The Seller, as originator, has used the services of Prime Collateralised Securities (PCS) EU SAS
(“PCS”) as a verification agent authorised under Article 28 (Third party verifying STS compliance) of
the EU Securitisation Regulation in connection with an assessment of the compliance of the
Securitisation with the EU STS Requirements (the “STS Verification™) and to prepare an assessment
of compliance of the Class A Notes with Article 243 of the EU CRR (respectively, the “CRR
Assessment” and the “LCR Assessment” and together the “CRR/LCR Assessments”, and together
with the STS Verification, the “PCS Services”). It is expected that the CRR/LCR Assessments
prepared by PCS will be available on the PCS website (https://pcsmarket.org/transactions/) together
with a detailed explanation of its scope (https://www.pcsmarket.org/disclaimer). For the avoidance of
doubt, this PCS website and the contents thereof do not form part of this Prospectus.

It is important to note that the involvement of PCS as an authorised verification agent is not
mandatory and the responsibility for compliance with the EU Securitisation Regulation remains with
the relevant institutional investors, originators and issuers, as applicable in each case.

However, none of the Issuer, Socram Banque (in its capacity as the Seller and the Servicer), the
Arranger, the Joint Lead Managers or any of the Transaction Parties 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 natification requirements) of the EU Securitisation Regulation, (ii) that the
Securitisation does or continues to comply with the EU Securitisation Regulation and (iii) that the
Securitisation 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 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
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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.

Likewise, the CRR/LCR Assessments will not absolve any entity subject to the requirements of the
EU CRR regulation and/or the LCR Regulation from making their own assessment and assessments
with respect to the relevant provisions of the EU Securitisation Regulation and of Article 243 of the
EU CRR and/or Article 7 and Article 13 of the LCR Regulation, and the CRR/LCR Assessments
cannot be relied on to determine compliance with the foregoing regulations in the absence of such
assessments by the relevant entities. In addition, the Seller has not used the services of PCS, as a
verification agent authorised under Article 28 (Third party verifying STS compliance) of the EU
Securitisation Regulation, to prepare an assessment of compliance of the Class A Notes with Article 7
and Article 13 of the LCR Regulation; therefore, the relevant entities must and shall make their own
assessments with respect to compliance with such provisions of the LCR Regulation.

Furthermore, the CRR/LCR Assessments and the STS Verification are not an opinion on the
creditworthiness of the Issuer or the Class A Notes nor on the level of risk associated with an
investment in the Class A Notes. It is not an indication of the suitability of the Class A Notes for any
investor and/or a recommendation to buy, sell or hold Class A Notes. Institutional investors that are
subject to the due diligence requirements of the EU Securitisation Regulation need to make their own
independent assessment and may not solely rely on the CRR/LCR Assessments, the STS Notification
or other disclosed information

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 with the EU STS
Requirements has been verified by PCS.

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

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

In addition to the STS Verification, application has been made to PCS to assess compliance of the
Class A Notes with the criteria set forth in the EU CRR regarding EU STS securitisations (i.e. the
CRR Assessment and, together with the STS Verification, the “PCS Services”). The PCS Services are
more fully described in section “PCS SERVICES”.

Risks relating to benchmarks and future change in methodology or discontinuance of Euribor
and any other benchmark may adversely affect the value of the Class A Notes which reference
Euribor

Various benchmarks (including interest rate benchmarks such as Euribor) are the subject of recent
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”) being developed by the ECB’s Governing Council,
which is a rate based on transaction data available to the Eurosystem. €STR will reflect 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. As of the Closing Date the
interest payable on the Class A 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
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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 Class A Notes and could have a
material adverse effect on the value or liquidity of, and amounts payable under, the Class A Notes.

The Financial Services and Markets Authority (“FSMA”) of Belgium, on 2 July 2019, has authorised
EMMI as the administrator of EURIBOR under the Benchmark Regulation (BMR), following
positive advice of the EURIBOR College of Supervisors pursuant to 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”). EURIBOR is now considered BMR-compliant and was
added to the ESMA benchmark register. This means that European Union (EU) supervised entities
will be able to use EURIBOR also after the end of the applicable BMR transitional period.

Investors should note the various circumstances in which a modification may be made to the
Conditions of the Class A Notes for the purpose of changing the EURIBOR Reference Rate that then
applies in respect of the Class A Notes to an Alternative Benchmark Rate upon the occurrence of a
Benchmark Rate Modification Event and making any modification (other than in respect of a Basic
Terms Modification) to the Conditions or any other Transaction Document (a “Benchmark Rate
Modification”).

These circumstances broadly relate to the disruption or discontinuation of Euribor, but also
specifically include, inter alia, a public statement by the supervisor of EMMI that Euribor has been or
will be permanently or indefinitely discontinued, or which means that Euribor may no longer be used
or that it is no longer a representative benchmark rate or that its use is subject to restrictions for issuers
of asset backed floating rate notes; or a change in the generally accepted market practice in the
publicly listed asset backed floating rate notes market to refer to a benchmark rate endorsed in a
public statement by the ECB, ESMA, or any relevant committee or other body established, sponsored
or approved by any of the foregoing, including the Working Group on Euro Risk-Free Rates, despite
the continued existence of Euribor. 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 Class A Notes. Investors should note that the Management Company shall be obliged
(subject to the satisfaction of the applicable conditions precedent), without any consent or sanction of
the Class A 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 Management Company,
acting for and on behalf of the Issuer, considers necessary for the purpose of changing the EURIBOR
Reference Rate that then applies in respect of the Class A Notes to an Alternative Benchmark Rate
upon the occurrence of a Benchmark Rate Modification Event and making any modification (other
than in respect of a Basic Terms Modification) to the Conditions or any other Transaction Document.
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 Benchmark
Rate Modification 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 Benchmark 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 Class A Notes.
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If the Class A Noteholders representing at least ten (10) per cent. of the aggregate Principal Amount
Outstanding of the Class A Notes 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 Class A Notes may be held) within the notification
period referred to above that they do not consent to the proposed Benchmark Rate Modification, then
such modification will not be made unless an Extraordinary Resolution of the Class A Noteholders is
passed in favour of such modification in accordance with Condition 11 (Meetings of Class A
Noteholders), provided that objections made in writing to 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 Class A Noteholder's holding of the Class A Notes.

For further details see Condition 12(c) (Additional Right of Modification without Noteholders’ consent
upon the occurrence of a Benchmark Rate Modification Event).

Any of the above matters (including an amendment to change the benchmark 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 Class A Notes and/or could have a material adverse effect on the value
or liquidity of, and the amount payable under, the Class A Notes. Changes in the manner of
administration of EURIBOR could result in amendments to the Conditions of the Notes and the
Interest Rate Swap Agreement in line with Condition 12(c) (Additional Right of Modification without
Noteholders’ consent upon the occurrence of a Benchmark Rate Modification Event) of the Class A
Notes.

In addition, investors should note that the Alternative Benchmark Rate, the Class A Note Rate
Maintenance Adjustment and any other additional Benchmark Rate Modification determined in
respect of the Class A Notes in accordance with the procedure set out in Condition 12(c) (Additional
Right of Modification without Noteholders’ consent upon the occurrence of a Benchmark Rate
Modification Event) may differ from the ones determined in respect of the Interest Rate Swap
Agreement in accordance with the fallback provisions of the Interest Rate Swap Agreement and that
any such mismatch may result in the Available Distribution Amount being insufficient to make the
required payments on the Class A Notes. In addition, it is possible that implementation of a
replacement floating rate in respect of the Interest Rate Swap Agreement will not occur at the same
time as any corresponding changes to the floating rate applicable to the Class A Notes since the
definition of Benchmark Rate Modification Event is not the same as the definition of benchmark
trigger event used in the Interest Rate Swap Agreement and since the implementation of the fallback
provisions of the Conditions of the Notes and the Interest Rate Swap Agreement may not be
performed at the same pace; therefore there can be no assurance that the interest rate risk will be fully
or effectively mitigated.

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 Class A Notes. Any such
consequences could have adverse effect on the marketability of, and return on, such Class A Notes.

European Market Infrastructure Regulation

The Issuer will be entering into an Interest Rate Swap Agreement. Investors should be aware that the
European Market Infrastructure Regulation (EU) No 648/2012 (“EMIR”, as amended by Regulation
(EU) No 2019/834 (“EU EMIR Refit 2.1”)) requires entities that enter into any form of derivative
contract to: report every derivative contract entered into to a trade repository; implement new risk
management standards for all bilateral over-the-counter (“OTC”) derivative trades that are not cleared
by a central counterparty; and clear, through a central counterparty, OTC derivatives that are subject
to a mandatory clearing obligation or, for any OTC derivatives that are not subject to such mandatory
clearing obligation, a requirement for certain types of counterparties to post margin. The EU CRR
aims to complement EMIR by applying higher capital requirements for bilateral, OTC derivative
trades. Lower capital requirements for cleared trades are only available if the central counterparty is
recognised as a 'qualifying central counterparty’, which has been authorised or recognised under
EMIR (in accordance with related binding technical standards).
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Pursuant to EMIR, counterparties can be classified as: (i) financial counterparties ("FCs™) (which,
following changes made by EU EMIR Refit 2.1, includes a sub-category of small FCs ("SFCs")), and
(ii) non-financial counterparties ("NFCs"). The category of "NFC" is further split into: (i) non-
financial counterparties above the "clearing threshold” ("NFC+s"), and (ii) non-financial
counterparties below the "clearing threshold" ("NFC-s"). Whereas FCs and NFC+ entities may be
subject to the clearing obligation or, to the extent that the relevant swaps are not subject to clearing, to
the collateral exchange obligation and the daily valuation obligation under the risk mitigation
techniques, such obligations do not apply in respect of NFC- entities. The Issuer is currently a non-
financial counterparty whose positions, together with the positions of all other non-financial
counterparties in its "group”, in OTC derivatives (after the exclusion of hedging positions) do not
exceed any of the specified clearing thresholds (each an "NFC-"). Therefore OTC derivatives
contracts that are entered into by the Issuer would not be subject to any clearing or margining
requirements.

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 Interest Rate Swap Agreement. 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 the Class A
Noteholders may be negatively affected.

In respect of the reporting obligation, the Issuer has delegated such reporting to the Interest Rate Swap
Counterparty. Pursuant to article 12(3) of EMIR any failure by a party to comply with the rules under
Title Il of EMIR should not make the Interest Rate Swap Agreement 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 Class A Notes.

European Bank Recovery and Resolution Directive and Single Resolution Mechanism

If at any time any resolution powers would be used by the Autorité de contrble prudentiel et de
résolution 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 Class A Noteholders and/or could affect the market value and the liquidity of the Class
A Notes and/or the credit ratings assigned to the Class A Notes.

In particular, pursuant to Article L. 613-50-3 I. of the French Monetary and Financial Code, Articles
L. 211-36-1 2° to L. 211-38 of the French Monetary and Financial Code (which govern the collateral
financial guarantees (garanties financiéres) 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.
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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 1V 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 participe une personne soumise a la procédure de
résolution ne peuvent pas étre partiellement transférés ni &tre modifiés ou résiliés par I'exercice d'une
mesure de résolution).

If Socram Banque would be subject to a resolution measure decided by the Autorité de Contréle
Prudentiel et de Résolution 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. 613-57-1-1V of the French Monetary and Financial Code,
the General Reserve Deposit, the Commingling Reserve Deposit and the Servicing Fee Reserve
Deposit and any collateral which may have been posted by the Interest Rate Swap Counterparty under
the Interest Rate Swap Agreement should not be included in the resolution plan of Socram Bangque
and the Issuer would not be under an obligation to release the General Reserve Deposit, the
Commingling Reserve Deposit and the Servicing Fee Reserve Deposit and any collateral which may
have been posted under the Interest Rate Swap Agreement 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.

The protection afforded through the provisions of Article L. 613-57-1 IV of the French Monetary and
Financial Code may however be limited by the application of Article L. 613-57-1 V of the French
Monetary and Financial Code.

As of 1% January 2024, Socram Banque is on the “List of less 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
therefore, Socram Banque is under the direct responsibility of the APCR.
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APPROVAL OF THE PROSPECTUS BY THE FINANCIAL MARKETS AUTHORITY

APPROBATION DE L’AUTORITE DES MARCHES FINANCIERS

Le présent Prospectus a été approuvé par I’ Autorité des Marchés Financiers
en date du 23 avril 2024 sous le numéro FCT N°24-04

This Prospectus has been approved by the AMF,
in its capacity as competent authority under Regulation (EU) 2017/1129.

The AMF has approved this Prospectus after having verified that the information it contains is complete,
coherent and comprehensible within the meaning of Regulation (EU) 2017/1129.

This approval is not a favourable opinion on the Issuer and on the quality of the Class A Notes described in
this Prospectus. Investors should make their own assessment of
the opportunity to invest in such Class A Notes.

This Prospectus has been approved on 23 April 2024 and is valid until the date of admission to trading of the
Class A Notes and shall, during this 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 new material
facts or substantial errors or inaccuracies.
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PERSONNE RESPONSABLE DE L’INFORMATION CONTENUE DANS LE 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 régles
régissant le fonds commun de titrisation “TITRISOCRAM 2024, sa situation financiere 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 19 avril 2024.

France Titrisation
Société de Gestion

Joél REVEILLER
Signataire autorisé
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PERSON RESPONSIBLE FOR THE INFORMATION GIVEN IN 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 “TITRISOCRAM 2024”, its financial position, the terms and conditions of the transaction and the
notes. There is no omission which would materially affect the completeness of the information and data
contained in this Prospectus.

Paris, 19 April 2024.

France Titrisation
Management Company

Joél REVEILLER
Authorised signatory
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TRANSACTION STRUCTURAL DIAGRAM

This structure diagram of the Securitisation is qualified in its entirety by reference to the more detailed
information set out elsewhere in this Prospectus.
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AVAILABLE FINANCIAL INFORMATION

The Issuer is subject to the informational requirements of Article L. 214-171 and Article L. 214-175 of the
French Monetary and Financial Code and the applicable provisions of the AMF General Regulations as set out
in section “FINANCIAL INFORMATION RELATING TO THE ISSUER”.

EU SECURITISATION REGULATION

Information shall be made available to the Class A Noteholders, to the competent authorities referred to in
Acrticle 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) of
the EU Securitisation Regulation is set out in “EU SECURITISATION REGULATION COMPLIANCE”.

ISSUER REGULATIONS

By subscribing to or purchasing a Class A Note issued by the Issuer, each holder of such Class A Note agrees
to be bound by the Issuer Regulations established 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.

ABOUT THIS PROSPECTUS

In deciding whether to purchase any Class A Notes offered by this Prospectus, investors should rely only on
the information contained in this Prospectus. None of the Issuer, the Management Company, the Custodian,
the Arranger or the Joint Lead Managers have authorised any other person to provide investors with different
information. In addition, investors should assume that the information contained 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
Class A Notes offered by this Prospectus.

In making their investment decision regarding the Class A 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 Class A 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 AND STATISTICAL INFORMATION

Certain matters contained in this Prospectus are statements which constitute 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 prepayment and certain other characteristics of the
Purchased Receivables, and reflect significant assumptions and subjective judgments 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 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 Class A 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
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on the securities are made will prove to be realistic. Neither the Arranger, the Joint Lead Managers 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 Joint Lead Managers 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 Class A Notes, no stabilisation will take place and none of the Arranger or
the Joint Lead Managers will be acting as stabilising manager in respect of the Class A Notes.
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MAIN CHARACTERISTICS 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......ccoevnnen.

Initial Principal

Amount....................
Issue Price................

Interest Rate(1)(2)...

Frequency of

payments of interest

Frequency of
payments of

principal...................

Redemption
profile during the
Normal
Amortisation

Period.......cccccouvnnee.

Redemption
profile during the
Accelerated
Amortisation

Period.......cccccouvnnee.

Payment Dates(3)....

First Payment

Final Legal

Class A Notes

Class B Notes

Euro

440,000,000

100%
Applicable Reference Rate + 0.58%

Monthly

Monthly

Sequential redemption subject to and in accordance
with the Normal Amortisation Period Priority of
Payments

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

26™ of each month

27 May 2024

28 March 2039

Euro

46,800,000

100%
0.00% per annum.

Monthly

Monthly

Sequential redemption subject to and in
accordance with the Normal Amortisation Period
Priority of Payments

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

26™ of each month

27 May 2024

28 March 2039

Maturity Date..........

Denomination.......... €100,000 €100,000

Credit see section “CREDIT AND LIQUIDITY see section “CREDIT AND LIQUIDITY
Enhancement and STRUCTURE". STRUCTURE".
Liquidity Support ...

Rating of Moody’s Aaa(sf) Unrated
atclosing........cooeue.

Rating of S&P at AAA(sT) Unrated

closing .....ccccovevienne

Form of the Notes Bearer Registered

at closing........cccee..

Application for Euronext Paris N/A
Listing.....ccccoevrernnnn

Central Securities Euroclear France and Clearstream N/A
Depositories.............

Common Code......... 279257618 N/A

ISIN .o, FR0014000XU0 N/A
Governing Law ....... French law French law
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The rate of interest payable on the Class A Notes and each accrual period will be based on a per annum rate equal to the Applicable Reference
Rate plus the Class A Margin subject to a floor at 0.00 per cent. per annum as described above.

With respect to the Class A Notes, as of the Closing Date, the Applicable Reference Rate will be Euribor for one (1) month. Euribor may be
replaced in accordance with Condition 12(c) of the Notes. "One month Euribor" means EURIBOR for one month Euro deposits.

Subject to adjustment for non-business days in accordance with the Modified Following Business Day Convention.
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OVERVIEW OF THE TERMS AND CONDITIONS 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.

Issuance of the Notes

Form and Denomination of
the Notes

Form and Denomination of
the Units

Status and Ranking

Proceeds of the Notes

Proceeds of the Units

On the Issue Date the Issuer shall issue the Class A Notes and the Class B
Notes (the “Notes”) (see “GENERAL DESCRIPTION OF THE NOTES” and
“TERMS AND CONDITIONS OF THE NOTES”).

Class A Notes

The EUR 440,000,000 Class A Asset Backed Floating Rate Notes due 28
March 2039 with a denomination of EUR 100,000 each (the “Class A Notes”)
to be issued by the Issuer on the Issue Date at a price of 100 per cent. of their
initial principal amount (the “Class A Notes Initial Principal Amount”).

Class B Notes

The EUR 46,800,000 Class B Asset Backed Fixed Rate Notes due 28 March
2039 with a denomination of EUR 100,000 each (the “Class B Notes”) to be
issued by the Issuer on the Issue Date at a price of 100 per cent. of their initial
principal amount (the “Class B Notes Initial Principal Amount”).

Units

The EUR 300 Asset Backed Units due 28 March 2039 (the “Units”) to be
issued by the Issuer on the Issue Date at a price of 100 per cent. of their initial
principal amount. The Units will only receive payment of interest, in
accordance with the applicable Priority of Payments before the Issuer
Liquidation Date and shall be redeemed in full on the Issuer Liquidation Date
with the Accelerated Amortisation Period Priority of Payments.

General

All of the Class A Notes are entitled to receive payments pari passu among
themselves and all of the Class B Notes are entitled to receive payments pari
passu among themselves.

Subject to and in accordance with the Conditions and the Issuer Regulations,
the Notes within each Class will rank pari passu and rateably without any
preference or priority among themselves as to payments of interest and
principal at all times.

Class A Notes

The Class A Notes are senior to the Class B Notes as to payments of interest
and principal at all times.

Class B Notes

The Class B Notes rank junior to the Class A Notes as provided in the
Conditions and the Issuer Regulations.

Units

All payments on the Units shall always be subordinated to all payments on the
Notes.

EUR 486,800,000.
EUR 300.
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Issue Date

Use of Proceeds

Rate of Interest

Payment Dates

Business Day Convention

Final Legal Maturity Date

Sequential Redemption of
the Notes

26 April 2024.

The proceeds of the issue of the Notes will be applied by the Management
Company, acting for and on behalf of the Issuer, to fund the Purchase Price of
the Initial Receivables and their related Ancillary Rights on the Initial
Purchase Date which will be paid by the Issuer to the Seller in accordance
with, and subject to, the terms of the Master Receivables Sale and Purchase
Agreement, provided that the remaining balance thereof shall remain credited
on the General Account on the Closing Date.

Class A Notes

The Class A Notes bear interest on their Principal Amount Outstanding at an
annual interest rate equal to the aggregate of the Applicable Reference Rate
plus the Class A Notes Margin subject to a floor at 0.00 per cent. per annum
(the “Class A Notes Interest Rate™).

Where the Class A Notes Margin is equal to 0.58 per cent.
Class B Notes

The Class B Notes bear interest on their Principal Amount Outstanding at an
annual interest rate of 0.00 per cent. (the “Class B Notes Interest Rate”).

Payments of interest and principal on the Notes shall be made in Euros on a
monthly basis in arrears on the 26" day of each month in each year (each such
date being a “Payment Date”) (subject to adjustment for non-Business Days
in accordance with the Modified Following Business Day Convention) until
the earlier of (x) the date on which the Principal Amount Outstanding of the
Notes is reduced to zero, (y) the Final Legal Maturity Date and (z) the Issuer
Liquidation Date. The first Payment Date is 27 May 2024.

Modified Following Business Day Convention.

Unless previously redeemed, the Notes will be redeemed at their Principal
Amount Outstanding on the Payment Date falling in March 2039 (the “Final
Legal Maturity Date”). The Notes may be redeemed prior to the Final Legal
Maturity Date.

Revolving Period

The Notes shall not receive any payment of principal during the Revolving
Period.

Normal Amortisation Period

During the Normal Amortisation Period, the Notes are subject to mandatory
partial redemption on any Payment Date subject to the Normal Amortisation
Period Priority of Payments (see Condition 7 (Redemption)).

On each Payment Date, payments of principal in respect of the Notes will be
made in sequential order at all times in accordance with the Normal
Amortisation Period Priority of Payments and therefore the Class B Notes will
not be redeemed for so long as the Class A Notes have not been redeemed in
full.

Accelerated Amortisation Period
Accelerated Amortisation Events

Following the occurrence of any of the Accelerated Amortisation Events each
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Revolving Period
Termination Events

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 Amortisation Event 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 Issuer Liquidation Date or (z) the Final
Legal Maturity Date.

Class A Notes

The Class A Notes shall be redeemed in full on a pari passu basis to the extent
of Available Distribution Amount on each Payment Date subject to the
Accelerated Amortisation Period Priority of Payments.

Class B Notes

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
Amortisation Period Priority of Payments.

Units

Once the Class B 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 occurrence of any of the following events will constitute a Revolving
Period Termination Event:

@) a Purchase Shortfall Event;
(b) a Reserve Shortfall Event;

(©) a Seller Event of Default;

(d) a Servicer Termination Event;

(e) on any Calculation Date, the Three Month Moving Average
Delinquency Ratios exceed 1.5 per cent. (including the Delinquency
Ratio calculated on that Calculation Date);

()] on any Calculation Date, the Cumulative Gross Defaulted Receivables
Ratio is higher than 1.2 per cent; or

(o) on any Calculation Date, the Management Company has determined
that the aggregate of (i) the Outstanding Principal Balance (plus any
principal amount in arrears) of the Performing Receivables as of the
preceding Cut-Off Date, plus (ii) the Outstanding Principal Balance of
the Additional Receivables to be purchased on the relevant
Subsequent Purchase Date as of the Cut-Off Date preceding such
Subsequent Purchase Date, less (iii) the Outstanding Principal
Balance (plus any principal amount in arrears) of the Purchased
Receivables which have been (or will be) repurchased by the Seller on
the immediately following Repurchase Date and the Purchased
Receivables the transfer of which has been (or will be) rescinded
(résolu) between the preceding Cut-Off Date and the immediately
following Payment Date, plus (iv) the amount standing to the credit of
the Revolving Account (if any) plus the amount standing to the credit
of the General Account (if any) is less than the sum of the Principal
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Accelerated Amortisation
Events

Resolutions of Class A
Noteholders

Taxation - Gross-up

Amount Outstanding of the Notes (taking into account any
redemption of the Notes to be made on the next Payment Date);

(h) the Interest Rate Swap Counterparty having been downgraded below
the Interest Rate Swap Counterparty Required Ratings and such
Interest Rate Swap Counterparty has not been replaced or guaranteed
by an entity or a guarantor having at least the Interest Rate Swap
Counterparty Required Ratings or such Interest Rate Swap
Counterparty having failed to provide collateral or to take other
remedy action in accordance with the provisions of the Interest Rate
Swap Agreement; or

Q) the occurrence of an Accelerated Amortisation Event;

provided always that the occurrence of the events referred to in items (a) to (h)
shall trigger the commencement of the Normal Amortisation Period and the
occurrence of the event referred to in item (i) shall trigger the commencement
of the Accelerated Amortisation Period.

An Accelerated Amortisation Event shall have occurred if the Issuer fails to:

@) pay any amount of interest on the Most Senior Class of Notes when
the same becomes due and payable and such default continues for a
period of five (5) Business Days;

(b) pay any amount of interest or principal on any Class of Notes on the
Final Legal Maturity Date; or

(c) perform or observe any of its other material obligations under the
Conditions of the Notes or the Transaction Documents and such
failure continues for a period of thirty (30) Business Days.

In accordance with Article L. 213-6-3 | of the French Monetary and Financial
Code the Class A Notes contain provisions pursuant to which the Class A
Noteholders may agree by resolution to amend the Conditions and to decide
upon certain other matters regarding the Class A Notes including, without
limitation, the appointment or removal of a chairman for the Class A
Noteholders. Any Resolution passed at a General Meeting of Class A
Noteholders duly convened and held in accordance with the Issuer
Regulations and Condition 11 (Meetings of the Class A Noteholders) and a
Written Resolution shall be binding on all Class A Noteholders, regardless of
whether or not a Class A Noteholder was present at such General Meeting and
whether or not, in the case of a Written Resolution, they have participated in
such Written Resolution and each of them shall be bound to give effect to the
Resolution accordingly. Any Resolution duly passed by a holder of any Class
A Notes will be irrevocable and binding as to such Class A Noteholder and on
all future holders of such Class A Notes, regardless of the date on which such
Resolution was passed (see “OVERVIEW OF THE RIGHTS OF CLASS A
NOTEHOLDERS” and Condition 11 (Meetings of the Class A Noteholders)).

All payments of principal and/or interest in respect of each Class of Notes will
be subject to any applicable tax law in any relevant jurisdiction. Payments of
principal and interest in respect of each Class of Notes will be made subject to
any applicable withholding tax without the Issuer or the Paying Agent being
obliged to pay any additional amounts in respect thereof (see “RISK
FACTORS - 4.2 Withholding and No Additional Payment” and “TERMS
AND CONDITIONS OF THE NOTES - Condition 9 (Taxation)”). The Issuer
has no obligation to make any increased payments in case of withholding or
other tax deduction under the Notes.
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Credit Enhancement

Liquidity Support

Selling and Transfer
Restrictions

Ratings

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
Interest Rate Swap Agreement, the Issuer shall not be obliged to pay to the
Interest Rate Swap Counterparty any such additional amount. Additional
payments may be made by the Interest Rate Swap Counterparty if withholding
tax or deduction on account of any tax is applied to any amounts payable by
the Interest Rate Swap Counterparty or the Interest Rate Swap Counterparty
under the Interest Rate Swap Agreement, as applicable (see “THE INTEREST
RATE SWAP AGREEMENT?”).

Credit enhancement for the Class A Notes is provided through:

@) the subordination of payments of interest and principal due in respect
of the Class B Notes;

(b) the availability of the General Reserve Deposit, by subordinating the
repayment of any General Reserve Decrease Amount to the payment
of interest and principal under the Notes;

(c) the availability of excess spread; and
(d) the subordination of the payments on the Units.

(see “CREDIT AND LIQUIDITY STRUCTURE - Credit Enhancement”).

Liquidity support for the Class A Notes is provided in the following manner:

@) payments of interest on the Class A Notes are senior to the payment
of Purchase Price of Additional Receivables during the Revolving
Period and payment of principal on the Class A Notes during the
Normal Amortisation Period or the Accelerated Amortisation Period;

(b) the subordination in payment of interest of the Class B Notes;

(c) the use of the General Reserve Deposit, by subordinating the
repayment of any General Reserve Decrease Amount to the payment
of interest and principal under the Notes; and

(d) the availability of excess spread.

(see “SOURCES OF FUNDS TO PAY THE NOTES, CASHFLOWS,
CALCULATIONS, DISTRIBUTIONS AND PRIORITY OF PAYMENTS -
Priority of Payments” and “CREDIT AND LIQUIDITY STRUCTURE -
Liquidity Support™).

The Notes and any contractual obligations of the Issuer are obligations
solely of the Issuer. Neither the Notes nor the Purchased Receivables will
be guaranteed in any way by the Arranger, the Joint Lead Managers, the
Transaction Parties or any of their respective affiliate. The Noteholders
have no direct recourse whatsoever against the Borrowers with respect to
the Purchased Receivables.

The Notes shall be only offered to qualified investors within the meaning of
the EU Prospectus Regulation (see “PLAN OF DISTRIBUTION, SELLING
AND TRANSFER RESTRICTIONS?”).

Class A Notes

It is a condition of the issue of the Class A Notes that the Class A Notes are
assigned, on issue, a rating of Aaa(sf) by Moody’s and a rating of AAA(sf) by
S&P.
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Central Securities
Depositaries

Clearing
Governing Law
Listing

Eurosystem monetary
policy operations

Retention of a Material Net
Economic Interest

Class B Notes
The Class B Notes will not be rated.

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

A credit rating as issued by any rating agency is not a recommendation to
buy, sell or hold securities and may be subject to revision, suspension or
withdrawal at any time by the assigning rating agency.

(See “RATING OF THE NOTES”).

Title to the Class A 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 Class A Notes. The Class A 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”). Title to the Class A Notes shall
be evidenced by entries in the books of Euroclear France Account Holders and
will pass upon, and transfer of Class A Notes may only be effected through,
registration of the transfer in such books. In this paragraph, “Account
Holder” shall mean any authorised financial intermediary institution entitled
to hold accounts on behalf of its customers. The payments of principal and of
interest on the Class A Notes will be paid to the person whose name is
recorded in the ledger of the Account Holders at the relevant Payment Date.

Class A Notes  ISIN: FR0014000XUO  Common Code: 279257618
The Notes will be governed by French law.

Application has been made to Euronext Paris to list the Class A Notes (see
“GENERAL INFORMATION?”).

The Class A Notes are intended to be held in a manner which will allow
Eurosystem eligibility. This means that the Class A Notes are intended upon
issue to be deposited with either Euroclear or Clearstream Banking and does
not necessarily mean 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 Legal 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, which criteria include the requirement that loan-by-loan information be
made available in accordance with the EU Disclosure RTS and the EU
Disclosure ITS.

Pursuant to the Class A Notes Subscription Agreement, the Seller, as

“originator” for the purposes of Article 6(1) of the EU Securitisation

Regulation, has undertaken that it shall comply at all times with the provisions

of Article 6 (Risk retention) of the EU Securitisation Regulation and the EU

Risk Retention RTS and therefore, retain on an ongoing basis a material net

economic interest in the transaction which, in any event, shall not be less than
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Simple, Transparent and
Standardised (STS)
Securitisation

five (5) per cent.

As at the Issue Date, the Seller intends to retain a material net economic
interest of not less than five (5) per cent. in the Securitisation through the
holding of all Class B Notes in accordance with Article 6(3)(d) of the EU
Securitisation Regulation (see sub-section “Retention Requirements under the
EU Securitisation Regulation” of section “EU SECURITISATION
REGULATION COMPLIANCE?” herein).

Each prospective Class A Noteholder should ensure that the implementing
provisions of Article 6 (Risk retention) of the EU Securitisation Regulation, to
the extent applicable to it, are complied with.

The Securitisation is intended to qualify as an EU STS securitisation within
the meaning of Article 18 (Use of the designation ‘simple, transparent and
standardised securitisation’) of the EU Securitisation Regulation (an “EU
STS-securitisation”). Consequently, the Securitisation is intended to meet, as
at the date of this Prospectus, the EU STS Requirements and the Seller, as
originator, intends to submit on or about the Closing Date a notification to the
ESMA for the Securitisation to be included in the list published by ESMA as
referred to in Article 27(5) of the EU Securitisation Regulation (the “STS
Notification”). Pursuant to Article 27(2), of the EU Securitisation Regulation,
the STS Notification will include an explanation by the Seller of how each of
the EU STS Requirements is intended to be complied with. The STS
Notification, once notified to ESMA, will be available for download on the
ESMA STS Register Website. For the avoidance of doubt, the ESMA STS
Register Website and the contents thereof do not form part of this Prospectus.

The Seller, as originator and the Issuer have used the service of Prime
Collateralised Securities (PCS) EU SAS (“PCS™) which is authorised by the
Autorité des Marchés Financiers 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 complies with the EU STS
Requirements and the compliance with such requirements is expected to be
verified by PCS on the Closing Date.

However, no assurance can however be provided that the Securitisation (i)
does or continues to comply with the EU Securitisation Regulation, (ii) does
or will at any point in time qualify as an EU STS securitisation under the EU
Securitisation Regulation or that, if it qualifies as an EU STS securitisation
under the EU Securitisation Regulation, it will at all times continue to so
qualify and remain an EU STS securitisation under the EU Securitisation
Regulation in the future and (iii) will actually be, and will remain at all times
in the future, included in the list published by ESMA as referred to in Article
27(5) of the EU Securitisation Regulation. None of the Issuer, the
Management Company, the Arranger, the Joint Lead Managers, the Seller, the
Servicer or any of the Transaction Parties makes any representation or accepts
any liability in that respect. Investors should also note that, to the extent that
the Securitisation is designated as an "EU STS securitisation”, such
designation of the Securitisation as an "EU STS securitisation" is not an
assessment by any party as to the creditworthiness of such securitisation but is
instead a reflection that specific requirements of the EU Securitisation
Regulation have been met as regards to compliance with Articles 19 to 22 of
the EU Securitisation Regulation (the “EU STS Requirements”).

None of the Issuer, the Management Company, the Arranger, the Seller, the
Servicer, the Joint Lead Managers nor any other Transaction Party nor any
other person makes any representation or warranty or accepts any liability for
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Investment Considerations

Selling and Transfer
Restrictions

the Securitisation to qualify as an EU STS securitisation under the EU
Securitisation Regulation as at the date of this Prospectus or at any point in
time. The "STS" status of the Securitisation may change and prospective
investors should verify the current status of the Securitisation on ESMA's
website.

(see “RISK FACTORS - 5.2 EU STS Securitisation” and “EU
SECURITISATION REGULATION COMPLIANCE” herein).

See “RISK FACTORS”, “EU SECURITISATION REGULATION
COMPLIANCE”, “OTHER REGULATORY INFORMATION?,
“SELECTED ASPECTS OF FRENCH LAW?”, “SELECTED ASPECTS OF
APPLICABLE REGULATIONS” and the other information included in this
Prospectus for a discussion of certain factors that should be considered before
investing in the Class A Notes.

For a description of certain restrictions on offers, sales and deliveries of the
Class A Notes and on distribution of offering material in certain jurisdictions
(see  “PLAN OF DISTRIBUTION, SELLING AND TRANSFER
RESTRICTIONS”).
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OVERVIEW OF THE RIGHTS OF CLASS A NOTEHOLDERS

Please refer to the section entitled “Terms and Conditions of the Notes™ for further detail in respect of the
rights of Class A Noteholders, conditions for exercising such rights and relationship between Noteholders.

Convening a General Meeting prior to or after
the occurrence of an Accelerated Amortisation
Event

Prior to or after the occurrence of an Accelerated
Amortisation Event, the Management Company, acting
for and on behalf of the Issuer, may at any time, and
Class A Noteholders holding not less than ten (10) per
cent. of the Principal Amount Outstanding of the Class A
Notes then outstanding are entitled to, upon requisition in
writing to the Issuer, convene a Class A Noteholders'
meeting to consider any matter affecting their interests.

Written Resolution or Electronic Consent

The Management Company may, in lieu of convening a
General Meeting, seek the approval of a Resolution from
the Class A Noteholders by way of a Written Resolution,
including by way of an Electronic Consent.

Written Resolution:

Pursuant to Article L.228-46-1 of the French
Commercial Code, the Management Company, acting for
and on behalf of the Issuer, shall be entitled, in lieu of
convening a General Meeting, to seek approval of a
Resolution from the Class A Noteholders by way of a
resolution in writing signed by or on behalf of all holders
of Class A Notes, whether contained in one document or
several documents in the same form, each signed by or on
behalf of one or more such Class A Noteholders (a
“Written Resolution™).

A Written Resolution has the same effect as an Ordinary
Resolution or, as applicable, an Extraordinary Resolution.

Electronic Consent:

Pursuant to Article L.228-46-1 of the French
Commercial Code, approval of a Written Resolution may
also be given by way of electronic communication
(“Electronic Consent”). Class A Noteholders may pass
an Ordinary Resolution or an Extraordinary Resolution
by way of electronic consents communicated through the
electronic communications systems of the clearing
system(s) to the Paying Agent or another specified agent
and/or the Management Company in accordance with the
operating rules and procedures of the relevant clearing
system(s).

An Electronic Consent has the same effect as an Ordinary
Resolution or, as applicable, an Extraordinary Resolution.

Any initial meeting other
than a meeting adjourned
for want of quorum

Meeting previously
adjourned for want of

quorum

Class A Noteholders
meeting provisions:

Notice period:

At least thirty (30) calendar
days (and no more than
sixty (60) calendar days)
for the initial meeting
(exclusive of the day on
which the notice is given
and of the day of the

At least ten (10) calendar
days (and no more than
twenty (20) calendar days)
(exclusive of the day on
which the notice is given
and of the day of the
meeting) of a meeting
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meeting).

adjourned through want of
guorum (and no more than
twenty (20) calendar days
in the case of an initial
adjournment of a meeting
at which an Extraordinary
Resolution is to be
proposed).

Quorum:

Ordinary Resolutions

At least twenty-five (25)
per cent. of the Principal
Amount Outstanding of the
Class A Notes then
outstanding for all Ordinary
Resolutions.

Ordinary Resolutions

Any holding by one or
more persons being or
representing a Class A
Noteholder, whatever the
aggregate Principal
Amount Outstanding of the
Class A Notes held or
represented by it or them.

Extraordinary Resolutions

At least fifty (50) per cent.
of the Principal Amount
Outstanding of the Class A
Notes for the initial
meeting to pass an
Extraordinary  Resolution
(other than a Basic Terms
Modification).

Extraordinary Resolutions

At least one or more
persons holding or
representing not less than
twenty-five (25) per cent.
of the aggregate Principal
Amount Outstanding of the
Class A Notes for a
meeting to pass an
Extraordinary  Resolution
(other than a Basic Terms
Modification).

At least seventy-five (75)
per cent. of the Principal
Amount Qutstanding of the
Class A Notes for the initial
meeting to pass an
Extraordinary Resolution in
relation to a Basic Terms
Modification.

At least one or more
persons holding or
representing not less than
fifty (50) per cent. of the
Principal Amount
Outstanding of the Class A
Notes to pass an
Extraordinary  Resolution
in relation to a Basic
Terms Modification.

Required majority:

Ordinary Resolutions

More than fifty (50) per cent. of votes cast for matters
requiring Ordinary Resolution.

Extraordinary Resolutions

At least seventy-five (75) per cent. of votes cast for
matters requiring Extraordinary Resolution.

Entitlement to vote:

Pursuant to the terms of the Issuer Regulations, for Extraordinary Resolution other
than Basic Terms Modifications, the Class A Notes held or controlled for or by the
Seller or and/or any holding company of the Seller and/or any affiliate of the Seller
will not be taken into account for the purposes of the right to participate in a
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meeting in person, by proxy, by correspondence or by any other means and to vote
at any meeting of the Class A Notes or any Written Resolution in respect of that
Class, except where the Seller or and/or any holding company of the Seller and/or
any affiliate of the Seller holds alone or together one hundred (100) per cent. of the
Class A Notes.

Each Class A Note carries the right to one vote.

Matters requiring
Extraordinary
Resolution:

An Extraordinary Resolution will be passed by the Class A Noteholders to:
(@) approve any Basic Terms Modification;

(b) approve any alteration of the provisions of the Conditions of the Class A
Notes or any Transaction Document which shall be proposed by the
Management Company and are expressly required to be submitted to the
Class A Noteholders in accordance with the provisions of the Conditions
of the Notes or any Transaction Document;

(c) authorise the Management Company or any other person to execute all
documents and do all things necessary to give effect to any Extraordinary
Resolution;

(d) give any other authorisation or approval which under the Issuer
Regulations or the Class A Notes is required to be given by Extraordinary
Resolution;

(e) appoint any persons as a committee to represent the interests of the Class
A Noteholders and to convey upon such committee any powers which the
Class A Noteholders could themselves exercise by Extraordinary
Resolution; and

(f without prejudice to the rights of the Management Company under the
Transaction Documents, the enforcement of any of the Issuer’s rights
under the Transaction Documents against Socram Banque in any of its
capacities.

Right of modification
without Class A
Noteholders’ consent:

Pursuant to and in accordance with the detailed provisions of Condition 12(a)
(General Right of Modification without Noteholders’ consent), the Management
Company may, without the consent or sanction of the Class A Noteholders at any
time and from time to time, agree to:

(A) 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

(B) 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. Pursuant to Article L. 213-
6-3 V of the French Monetary and Financial Code the Issuer has the right
to modify these Conditions without the consent or sanction of the
Noteholders to correct a factual error (erreur matérielle).

Pursuant to and in accordance with the detailed provisions of Condition 12(b)
(General Additional Right of Modification without Noteholders’ consent), 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
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Management Company, acting for and on behalf of the Issuer, considers necessary
or as proposed by the Seller or the Interest Rate Swap Counterparty or enter into
any new, supplemental or additional documents, in particular, but without
limitation, for the purposes of:

@) complying with, or implementing or reflecting, any change in criteria of
the Rating Agencies;

(b) in order to enable the Issuer and/or the Interest Rate 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 the Conditions in order to enable the Issuer
and/or the Seller to comply with any requirements which apply to them
under the EU Securitisation Regulation (including any implementing
regulations, technical standards and guidance respectively related thereto)
or in order to enable the Securitisation to qualify or continue to qualify as a
“simple, transparent and standardised” securitisation within the meaning of
Acrticle 18 (Use of the designation ‘simple, transparent and standardised
securitisation’) of the EU Securitisation Regulation and the related
Regulatory Technical Standards and implementing technical standards or
in order to comply with any request made in this respect by any regulator
or competent authority, provided that such modification is required solely
for such purpose and has been drafted solely to such effect;

(d) enabling the Class A 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,;

()] making such changes as are necessary to facilitate the transfer of the
Interest Rate Swap Agreement to a replacement counterparty or the roles
of any other Transaction Party to a replacement transaction party; and

(9) for the purpose of accommodating the execution or facilitating the transfer
by the Interest Rate Swap Counterparty of any Interest Rate Swap
Agreement and subject to receipt of Rating Agency Confirmation;

(h) 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
(including any implementation provisions of Articles L.214-175-2 to
L. 214-175-8 of the French Monetary and Financial Code).

For the avoidance of doubt, no modification will be made if such modification
would result in a downgrade, qualification or withdrawal of the then current ratings
assigned to the Class A Notes by any Rating Agency. For further details see
Condition 12(b)(General Additional Right of Modification without Noteholders’
consent).

Notwithstanding the provisions of Condition 12(a)(General Right of Modification
without Noteholders’ consent) and Condition 12(b)(General Additional Right of
Modification without Noteholders’ consent), the Management Company, acting for
and on behalf of the Issuer, shall be obliged (subject to the satisfaction of the
applicable conditions precedent), without any consent or sanction of the

57




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
Management Company, acting for and on behalf of the Issuer, considers necessary
for the purpose of changing the EURIBOR Reference Rate that then applies in
respect of the Class A Notes to an Alternative Benchmark Rate upon the
occurrence of a Benchmark Rate Modification Event and making any modification
(other than in respect of a Basic Terms Modification) to the Conditions of the
Notes or any other Transaction Document. For further details see Condition
12(c)(Additional Right of Modification without Noteholders’ consent upon the
occurrence of a Benchmark Rate Modification Event).

Relationship between
Classes of
Noteholders:

See further Condition 4 (Status, Ranking, Priority and Relationship between the
Classes of Notes and Units) in the section entitled “Terms and Conditions of the
Notes” for more information.

Basic Terms
Modifications:

Each of the following will constitute a Basic Terms Modification and be required
to be passed by an Extraordinary Resolution of the Class A Noteholders:

(@) modifying (i) the amount of principal or the rate of interest payable in
respect of the Class A Notes (other than a Benchmark Rate Modification
(as defined in Condition 12(c) (Additional Right of Modification without
Noteholders” consent upon the occurrence of a Benchmark Rate
Modification Event))) or (ii) any provision relating to (x) any date of
payment of principal or interest or other amount in respect of the Class A
Notes or (y) the amount of principal or interest due on any date in respect
of the Class A Notes or (z) the date of maturity of the Class A Notes or (iii)
where applicable, the method of calculating the amount of any principal or
interest payable in respect of the Class A Notes; or

(b) altering the Revolving Period Priority of Payments or the Normal
Amortisation Period Priority of Payments or the Accelerated Amortisation
Period Priority of Payments or of any payment items in the Priority of
Payments; or

(c) modifying the provisions concerning the quorum required at any General
Meeting of the Class A Noteholders or the minimum percentage required to
pass an Ordinary Resolution or an Extraordinary Resolution or any other
provision of the Issuer Regulations or the Conditions which requires the
written consent of the Class A Noteholders of a requisite Principal Amount
Outstanding of the Class A Notes; or

(d) modifying any item requiring approval by Extraordinary Resolution
pursuant to the Conditions or any Transaction Document; or

(e) amending the definition of “Basic Terms Modification”.

For the avoidance of doubt, the approval of a Basic Terms Modification may only
be made by Extraordinary Resolution.

Any amendment to any Priority of Payments following an Extraordinary
Resolution passed at a General Meeting or a Written Resolution which will
materially adversely affect the repayment of the Class A Notes shall be reported to
investors without undue delay in accordance with Condition 13 (Notice to the
Noteholders).

Provision of
Information to the
Noteholders:

The Management Company shall make available the reports set out in section
“Financial Information relating to the Issuer”.

The Issuer (represented by the Management Company), acting as the Reporting
Entity, shall make available the information required to be released pursuant to
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Article 7 (Transparency requirements for originators, sponsors and SSPEs) of the
EU Securitisation Regulation (see “EU Securitisation Regulation Compliance”).

Governing Law:

The Class A Notes and all rights of the Class A Noteholders under the Issuer
Regulations and the Conditions of the Notes are governed by French law.
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OVERVIEW OF THE SECURITISATION AND THE TRANSACTION DOCUMENTS

This overview is only a general description of the transaction and must be read as an introduction to this
Prospectus and any decision to invest in the Class A 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 Class A Notes, the legal and financial terms of the Class A Notes, the
Vehicle Loan Receivables and the Transaction Documents. It should be considered by potential investors,
subscribers and Class A Noteholders by reference to the more detailed information appearing elsewhere in
this Prospectus.

The attention of potential investors in the Class A 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 EU Prospectus Regulation.

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

The Issuer “TITRISOCRAM 2024” (the “Issuer”) is a French securitisation fund (fonds
commun de titrisation) which will be established by France Titrisation (the
“Management Company”) in accordance with Article L.214-181 of the
French Monetary and Financial Code. In accordance with Article L. 214-175-
2 | of the French Monetary and Financial Code, the Management Company,
acting for and on behalf of the Issuer, has designated BNP PARIBAS (acting
through its Securities Services department) to act as custodian (the
“Custodian™). The Issuer shall be established on 26 April 2024 (the “Issuer
Establishment Date”).

The Issuer is governed by Articles L. 214-167 to L. 214-175-8, Articles
L. 214-180 to L. 214-186 and Avrticles R. 214-217 to R. 214-235 of the French
Monetary and Financial Code and by the Issuer Regulations.

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 shall have no compartment (see “THE
ISSUER”).

Purpose of the Issuer In accordance with Article L. 214-168 | and Article L. 214-175-11 of the
French Monetary and Financial Code and pursuant to the terms of the Issuer
Regulations, the purpose of the Issuer is to:

@) be exposed to credit and interest rate risks by acquiring Vehicle Loan
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 Issue Date and entering into the
Interest Rate Swap Agreement.

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 the Notes will be applied by the Issuer to
purchase from the Seller the Initial Receivables. Pursuant to its funding
strategy, the Issuer shall purchase Additional Receivables on each Subsequent
Purchase Date during the Revolving Period subject to and in accordance with
the terms of the Master Receivables Sale and Purchase Agreement.

The Hedging 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 Issuer
shall implement its hedging strategy (stratégie de couverture) by entering into
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Custodian

Seller
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Servicer

the Interest Rate Swap Agreement with the Interest Rate Swap Counterparty
(see “THE INTEREST RATE SWAP AGREEMENT?”).

Société Générale.

France Titrisation, a société par actions simplifiée incorporated under the laws
of France, licensed and supervised by the French financial markets authority
(Autorité des Marchés Financiers). 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 353053531 (see “THE TRANSACTION PARTIES - The
Management Company”).

BNP PARIBAS (acting through its Securities Services department), a société
anonyme incorporated under the laws of France and licensed as a credit
institution (établissement de crédit) by the French Autorité de Contréle
Prudentiel et de Résolution. The registered office of the Custodian is located
at 16, boulevard des Italiens, 75009 Paris, France. BNP PARIBAS is
registered with the Trade and Companies Registry of Paris under number
662 042 449. Pursuant to Article L. 214-175-2 of the French Monetary and
Financial Code and the relevant provisions of the AMF General Regulations
BNP PARIBAS (acting through its Securities Services department) has been
designated by the Management Company, acting for and on behalf of the
Issuer, to act as the Custodian. This designation by the Management Company
has been accepted by BNP PARIBAS (acting through its Securities Services
department) pursuant to the Custodian Acceptance Letter (see “THE
TRANSACTION PARTIES - The Custodian”).

Socram Banque, a société anonyme incorporated under the laws of France and
licensed as a credit institution (établissement de crédit) by the French Autorité
de Contréle Prudentiel et de Résolution. The registered office of the Seller is
located at 2 rue du 24 Février, 79000 Niort, France. Socram Banque is
registered with the Trade and Companies Register of Niort (Registre du
Commerce et des Sociétés de Niort) under number 682 014 865 (see “THE
TRANSACTION PARTIES — The Seller™).

Under a master receivables sale and purchase agreement dated the Signing
Date and entered into between the Management Company and the Seller (the
“Master Receivables Sale and Purchase Agreement”), the Management
Company, acting on behalf of the Issuer, has agreed to purchase, and the
Seller has agreed to sell, assign and transfer Vehicle Loan Receivables arising
from Vehicle Loan Contracts during the Revolving Period (see
“OPERATION OF THE ISSUER - Operation of the Issuer during the
Revolving Period” and “SALE AND PURCHASE OF THE VEHICLE
LOAN RECEIVABLES - Sale and Purchase of Additional Receivables”).

Socram Banque has been appointed as Servicer by the Management Company
pursuant to the terms of the Servicing Agreement in accordance with
Article L. 214-172 of the French Monetary and Financial Code (see “THE
TRANSACTION PARTIES - The Servicer”).

The appointment of the Seller as Servicer under the Servicing Agreement may
be terminated by the Management Company in accordance with the terms of
the Servicing Agreement following the occurrence of a Servicer Termination
Event (see “SERVICING OF THE PURCHASED RECEIVABLES -
Replacement of the Servicer and Appointment of a Substitute Servicer” for
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further details).

Société Générale, a société anonyme incorporated under the laws of France
and licensed as a credit institution (établissement de crédit) by the French
Autorité de Contrdle Prudentiel et de Résolution. The registered office of the
Specially Dedicated Account Bank is located at 29 boulevard Haussmann,
75009 Paris, France. Société Générale is registered with the Trade and
Companies Register of Paris (Registre du Commerce et des Sociétés de Paris)
under number 552 120 222 (see “THE TRANSACTION PARTIES - The
Seller™).

Société Générale 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 any Insolvency and Regulatory Event, the
Management Company (acting for and on behalf of the Issuer) shall, within
sixty (60) calendar days after the downgrade of the ratings of the Specially
Dedicated Account Bank below the Account Bank Required Ratings or the
date on which the Specially Dedicated Account Bank is subject to any
Insolvency and Regulatory Event, terminate the appointment of the Specially
Dedicated Account Bank and appoint a new specially dedicated account bank
(see “SERVICING OF THE PURCHASED RECEIVABLES - The Specially
Dedicated Account Agreement - Termination of the Specially Dedicated
Account Agreement”).

BNP PARIBAS (acting through its Securities Services department) is the
Account Bank pursuant to the Account Bank and Cash Management
Agreement.

If the Account Bank ceases to have the Account Bank Required Ratings or is
subject to any Insolvency and Regulatory Event, the Management Company
(acting for and on behalf of the Issuer) shall terminate the Account Bank and
Cash Management Agreement and shall, within sixty (60) calendar days after
the downgrade of the ratings of the Account Bank below the Account Bank
Required Ratings or the date on which the Account Bank is subject to any
Insolvency and Regulatory Event, appoint a new account bank having at least
the Account Bank Required Ratings (see “ISSUER BANK
ACCOUNTS - Termination of the Account Bank and Cash Management
Agreement - Downgrade or Insolvency Events and Termination of the
Account Bank’s Appointment by the Management Company™).

BNP PARIBAS (acting through its Securities Services department) 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 (acting through its Securities Services department) is the
Paying Agent pursuant to the Paying Agency Agreement (see “GENERAL
DESCRIPTION OF THE NOTES - The Paying Agency Agreement”).

BNP PARIBAS (acting through its Securities Services department) is the
Listing Agent pursuant to the Paying Agency Agreement (see “GENERAL
DESCRIPTION OF THE NOTES - The Paying Agency Agreement”).

Natixis is the Interest Rate Swap Counterparty under the Interest Rate Swap
Agreement (see “THE INTEREST RATE SWAP AGREEMENT”).
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Receivables

Seller’s Receivables
Warranties

The Assets of the Issuer

Priority of Payments

Initial Purchase Date

On the Initial Purchase Date, the Management Company, acting for and on
behalf of the Issuer, will fund the purchase price of the Initial Receivables
together with their respective Ancillary Rights with the proceeds of the issue
of the Notes. The Initial Receivables arise from Vehicle Loan Contracts
entered into between the Seller and the Borrowers.

Subsequent Purchase Dates

On each Subsequent Purchase Date during the Revolving Period, the
Management Company, acting for and on behalf of the Issuer, will purchase
additional Vehicle Loan Receivables (the “Additional Receivables”) and
their related Ancillary Rights subject to the satisfaction of the conditions
precedent to purchase set forth in the Master Receivables Sale and Purchase
Agreement (see “SALE AND PURCHASE OF THE VEHCILE LOAN
RECEIVABLES - Assignment and Transfer of the Vehicle Loan Receivables”
and “OPERATION OF THE ISSUER - Operation of the Issuer during the
Revolving Period”).

Pursuant to the Master Receivables Sale and Purchase Agreement the Seller
will make certain representations and warranties regarding the Vehicle Loan
Receivables to the Issuer on each Purchase Date (the “Seller’s Receivables
Warranties”) as more fully set out in “THE VEHICLE LOAN
CONTRACTS AND THE VEHICLE LOAN RECEIVABLES” and “SALE
AND PURCHASE OF THE VEHICLE LOAN RECEIVABLES”.

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

@) the Purchased Receivables;

(b) the credit balance of the General Reserve Account;

(c) the credit balance of the Commingling Reserve Account;

(d) the credit balance of the Servicing Fee Reserve Account;

(e) any payments to be received under the Interest Rate Swap Agreement;
()] the Issuer Available Cash (other than items (b) to (d) above);

(9) any Authorised Investment; and

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

The Issuer Regulations set out the Priority of Payments to be applied by the
Issuer in connection with the Securitisation.

Pursuant to the Issuer Regulations and the other relevant Transaction
Documents, the Management Company shall give instructions to the Account
Bank to ensure that during the Revolving Period, the Normal Amortisation
Period and the Accelerated Amortisation 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”).
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The Issuer Bank Accounts shall comprise: (i) the General Account, (ii) the
Revolving Account, (iii) the General Reserve Account, (iv) the Commingling
Reserve Account, (v) the Servicing Fee Reserve Account, (vi) the Swap
Collateral Account and (vii) any relevant additional account which may be
opened after the Issuer Establishment Date in accordance with the Transaction
Documents (see “THE ISSUER BANK ACCOUNTS?”).

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
that may stand to the credit of such accounts. None of the Issuer Bank
Accounts may ever have a negative or debit balance.

Pursuant to Article L. 211-36 and Article L. 211-38 to Article L.211-40 of the
French Monetary and Financial Code and the General Reserve Deposit
Agreement, the Seller has agreed to guarantee the payment by the Issuer of
any amounts (i) due under items (1) to (3) of the Revolving Period Priority of
Payments, (ii) due under items (1) to (3) of the Normal Amortisation Period
Priority of Payments and (iii) due under items (1) to (8) of the Accelerated
Amortisation Period Priority of Payments, in each case up to an amount equal
to the General Reserve Deposit on any Payment Date if the Available
Distribution Amount (excluding the amount referred to in item (d) of
“Available Distribution Amount”) is insufficient.

As a guarantee for its financial obligations (obligations financiéres) under
such undertaking, the Seller has agreed to provide on the Closing Date a
General Reserve Deposit with the Issuer, by way of full transfer of title
(remise d’espéces en pleine propriété a titre de garantie) in accordance with
Article L. 211-36-1 2° and Article L. 211-38 of the French Monetary and
Financial Code.

On the Issuer Establishment Date the General Reserve Account shall be
credited by the Seller by way of full title transfer by way of security (remise
d’espéces en pleine propriété a titre de garantie) with an amount equal to
General Reserve Deposit Initial Amount pursuant to the General Reserve
Deposit Agreement. After the Issuer Establishment Date, the Seller will not
make any additional deposit (see “CREDIT AND LIQUIDITY
STRUCTURE").

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

Pursuant to Article L. 211-36 and Article L. 211-38 to Article L.211-40 of the
French Monetary and Financial Code and the Commingling Reserve Deposit
Agreement, the Servicer has agreed to make the cash deposit referred to above
by way of full transfer of title which will be applied as a guarantee (remise
d’especes en pleine propriété a titre de garantie) for the performance of the
financial obligations (obligations financieres) of the Servicer under the
Servicing Agreement.

Pursuant to the Commingling Reserve Deposit Agreement, the Servicer shall

credit an amount by way of a cash deposit to the credit of the Commingling

Reserve Account (the “Commingling Reserve Deposit”) if a Commingling

Reserve Trigger Events occurs (see “SERVICING OF THE PURCHASED
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Servicing Fee Reserve
Deposit

Issuer Liquidation Events

RECEIVABLES - The Commingling Reserve Deposit Agreement”).

Pursuant to Article L. 211-36 and Article L. 211-38 to Article L.211-40 of the
French Monetary and Financial Code and the Servicing Fee Reserve Deposit
Agreement, the Servicer has undertaken to pay to the Issuer any excess of the
applicable Substitute Servicer’s Servicer Fee payable by the Issuer in the
event of the appointment of a Substitute Servicer following the termination of
the appointment of the Servicer pursuant to a replacement servicing
agreement then executed between the Substitute Servicer and the
Management Company, over the Servicing Fee that would have been
otherwise payable by the Issuer to the Servicer if the Servicing Agreement
had not been terminated. As a guarantee for its financial obligations
(obligations financiéres) under such undertaking, the Servicer has agreed to
make, subject to certain conditions, the Servicing Fee Reserve Deposit to the
credit of the Servicing Fee Reserve Account by way of full transfer of title
which will be applied as a guarantee (remise d’espéces en pleine propriété a
titre de garantie) (see “SERVICING OF THE PURCHASED
RECEIVABLES - The Servicing Fee Reserve Deposit Agreement”).

In accordance with Article L. 214-175 1V, Article L. 214-186 and Article
R. 214-226 | of the French Monetary and Financial Code and pursuant to the
Issuer Regulations, the Issuer Liquidation Events are the following:

(@) the liquidation of the Issuer is in the interest of the Noteholders;

(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) 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.

If an Issuer Liquidation Event has occurred and is continuing, and subject to
the satisfaction of other conditions, the Management Company may decide to
liquidate the Issuer. Pursuant to the Master Receivables Sale and Purchase
Agreement, the Management Company shall propose to the Seller to
repurchase in a single transaction all Purchased Receivables and their
Ancillary Rights (see “LIQUIDATION OF THE ISSUER”). On the Issuer
Liquidation Date (whether it falls during the Normal Amortisation Period or
during the Accelerated Amortisation Period), the Accelerated Amotisation
Period Priority of Payments will apply.
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OVERVIEW OF THE TRANSACTION DOCUMENTS

Issuer Regulations

Master Receivables Sale
and Purchase Agreement

Servicing Agreement

Specially Dedicated
Account Agreement

Data Protection Agency
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General Reserve Deposit
Agreement

“TITRISOCRAM 2024” (the *“lssuer”) will be established by the
Management Company on the Issuer Establishment Date in accordance with
Acrticle L. 214-181 of the French Monetary and Financial Code and pursuant
to the terms of the Issuer Regulations dated the Signing Date.

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 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 VEHICLE LOAN RECEIVABLES”).

Under the terms of a servicing agreement (the “Servicing Agreement”) dated
the Signing Date and made between the Management Company and the
Servicer, 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”).

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

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

Under the terms of a data protection agency agreement (the “Data Protection
Agency Agreement”) dated the Signing Date made between the Management
Company, the Seller, the Servicer and BNP PARIBAS (acting through its
Securities Services department) (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 general reserve deposit agreement (the “General

Reserve Deposit Agreement”) dated the Signing Date and made between the

Management Company and the Seller, the Seller has agreed to fund a cash

collateral deposit (the “General Reserve Deposit”) on the Issuer

Establishment Date which will be credited to the General Reserve Account on
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the Closing Date (see “CREDIT AND LIQUIDITY STRUCTURE - Liquidity
Support™).

Under the terms of a commingling reserve deposit agreement (the
“Commingling Reserve Deposit Agreement”) dated the Signing Date and
made between the Management Company and the Servicer, the Servicer has
agreed to fund a cash collateral deposit (the “Commingling Reserve
Deposit”) on the Commingling Reserve Account if the Servicer ceases to have
the Servicer Required Ratings (see “SERVICING OF THE PURCHASED
RECEIVABLES - The Commingling Reserve Deposit Agreement”).

Under the terms of a servicing fee reserve deposit agreement (the “Servicing
Fee Reserve Deposit Agreement”) dated the Signing Date and made between
the Management Company and the Servicer, the Servicer has agreed to fund a
cash collateral deposit (the “Servicing Fee Reserve Deposit”) on the
Servicing Fee Reserve Account upon the occurrence of a Servicing Fee
Reserve Trigger Event (see “SERVICING OF THE PURCHASED
RECEIVABLES - The Servicing Fee Reserve Deposit Agreement™).

Under the terms of an account bank and cash management agreement (the
“Account Bank and Cash Management Agreement”) dated the Signing
Date made between the Management Company and BNP PARIBAS (acting
through its Securities Services department) (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 paying agency agreement (the “Paying Agency
Agreement”) dated the Signing Date made between the Management
Company, the Account Bank, the Issuing Agent, the Issuer Registrar, the
Listing Agent and BNP PARIBAS (acting through its Securities Services
department) (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”).

Under the terms of the 2013 Fédération Bancaire Frangaise master agreement
for foreign exchange and derivatives transactions (convention-cadre FBF
relative aux opérations sur instruments financiers, the “2013 FBF Master
Agreement”), as amended by a supplementary schedule and supplemented by
a collateral annex, dated the Signing Date made between the Management
Company and Natixis (the “Interest Rate Swap Counterparty”), provision is
made for the hedging of the Class A Notes (the “Interest Rate Swap
Agreement”).

Subject to the terms and conditions set forth in the subscription agreement for
the Class A Notes dated the Signing Date (the “Class A Notes Subscription
Agreement”) and made between the Management Company, the Seller and
the Joint Lead Managers, the Joint Lead Managers have, subject to certain
conditions, severally but not jointly, agreed to subscribe the Class A Notes at
their issue price.

Subject to the terms and conditions set forth in the subscription agreement for
the Class B Notes and the Units dated the Signing Date (the “Class B Notes
and Units Subscription Agreement”) and made between the Management
Company and the Class B Notes Subscriber, the Class B Notes Subscriber has
agreed to subscribe the Class B Notes and the Units at their respective issue
prices.

Under the terms of a master definitions agreement (the “Master Definitions
67




Agreement

Jurisdiction

Governing Law

Agreement”) dated the Signing Date, the parties thereto (being (inter alios)
the Management Company, the Custodian, the Seller, the Servicer, the
Account Bank, the Interest Rate Swap Counterparty, the Data Protection
Agent, the Paying Agent, the Issuing Agent, the Issuer Registrar and the
Listing Agent) 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 to the exclusive jurisdiction of the Paris commercial court
(Tribunal de commerce de Paris).

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

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

Legal Framework
Establishment of the Issuer

“TITRISOCRAM 2024” (the “Issuer”) is a French securitisation fund (fonds commun de titrisation) which
will be established by France Titrisation (the “Management Company™) in accordance with Article L. 214-
181 of the French Monetary and Financial Code on the Issuer Establishment Date. In accordance with Article
L. 214-175-2 1 of the French Monetary and Financial Code, the Management Company, acting for and on
behalf of the Issuer, has designated BNP PARIBAS (acting through its Securities Services department) to act
as custodian (the “Custodian”™).

The Issuer is governed by Articles L. 214-167 to L. 214-175-8, Articles L. 214-180 to L. 214-186 and Axrticles
R. 214-217 to R. 214-235 of the French Monetary and Financial Code and by the Issuer Regulations.

Legal form of the Issuer

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) governing 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.

Securitisation special purpose entity (SSPE)

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

Purpose of the Issuer — Funding Strategy and Hedging Strategy of the Issuer
Purpose of the Issuer

In accordance with Article L. 214-168 | and Article 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:

(@) be exposed to credit and interest rate risks by acquiring Vehicle Loan 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
Issue Date and entering into the Interest Rate Swap Agreement.

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 the Notes will be applied to purchase from Socram Bangue (the
“Seller”) the Initial Receivables. Pursuant to its funding strategy, the Issuer shall purchase Additional
Receivables on each Subsequent 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° and Article R. 214-224 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 Interest Rate Swap Agreement with the Interest Rate Swap Counterparty in
order to hedge its exposure under the Class A Notes.
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The Issuer Regulations

The Management Company has established the Issuer Regulations which include, inter alia, (i) the operating
rules of the Issuer and (ii) the respective duties, obligations, rights and responsibilities of the Management
Company and 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.

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
Prospectus 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 of the issue of the Notes will be applied by the Management Company, acting for and on behalf
of the Issuer, to fund the Purchase Price of the Initial Receivables and their related Ancillary Rights on the
Initial Purchase Date which will be paid by the Issuer to the Seller in accordance with, and subject to, the
terms of the Master Receivables Sale and Purchase Agreement provided that the remaining balance thereof
shall remain credited on the General Account on the Closing Date (see “SALE AND PURCHASE OF THE
VEHICLE LOAN RECEIVABLES”).

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

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:

(M the receipt by the Servicer or any of its agents of Available Collections from Borrowers 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 any payment of the Non-Compliance Rescission Amount with
respect to Non-Compliant Purchased Receivables;

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

(c) the General Reserve Deposit which is funded on the Closing Date by the Seller up to the General
Reserve Required Amount pursuant to the General Reserve Deposit Agreement;

(d) the Commingling Reserve Deposit (when funded by the Servicer up to the Commingling Reserve
Required Amount pursuant to the Commingling Reserve Deposit Agreement);

(e) the Servicing Fee Reserve Deposit (when funded by the Servicer up to the Servicing Fee Reserve
Required Amount pursuant to the Servicing Fee Reserve Deposit Agreement);

0] receipt by the Issuer of payments (if any) under the other Transaction Documents in accordance with
the terms thereof.
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Non-Petition and Limited Recourse
Non-Petition

Pursuant to Article L. 214-175 11l 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

In accordance with Article L. 214-175 I1I of the French Monetary and Financial Code, 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.

In accordance with Article L. 214-169 Il of the French Monetary and Financial Code:

@) 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; and

(b) the Securityholders, the Transaction Parties and any creditors of the Issuer that have agreed thereto
will be bound by the Priority of Payments and other Cash Flows Allocation Rules 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 and other Cash Flows Allocation
Rules set out in the Issuer Regulations shall be applicable even if the Issuer is liquidated in
accordance with the relevant provisions of the Issuer Regulations.

In accordance with 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 payment made by the Issuer or to its benefit (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 I’article L. 214-168).

Management Company’s decisions binding

In accordance with Article L. 214-169 Il of the French Monetary and Financial Code the Securityholders, 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.

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.

Indebtedness Statement

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

EUR
(O P X3 AN 0] (=TT PTTRTPRRRRT 440,000,000
O Tl = 3 1[0 (=TSR 46,800,000
L] 011 U 300
TOtal INAEDTEANESS .......eveie ettt ares 486,800,300
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At the Issuer Establishment Date, the Issuer has no indebtedness (save for the General Reserve Deposit
established by the Seller on the Closing Date for an aggregate amount up to EUR 5,355,000) in the nature of
borrowings, term loans, liabilities under acceptances or acceptance credits, mortgages, charges or guarantees
or other contingent liabilities.

Restrictions on Activities

The Issuer will observe certain restrictions on its activities.

Pursuant to the Issuer Regulations the Issuer shall not:

(@)

(b)

(©)

(d)
(e)
(f
(9)
(h)
()
1))

(k)

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);

issue any notes or units after the Issuer Establishment Date;

purchase any assets other than the Vehicle Loan Receivables satisfying the Vehicle Loan Receivables
Eligibility Criteria;

borrow any money or enter into any liquidity facility arrangement;

grant or extend any loan or financing;

grant or give any guarantee on its assets;

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

incur any financial indebtedness or give any guarantee in respect of any financial indebtedness or of
any other obligation of any person (including, for the avoidance of doubt, the Transaction Parties);

enter into any derivative agreement (including credit default swap) other than the Interest Rate Swap
Agreement;

have an interest in any bank account other than the Specially Dedicated Account and the Issuer Bank
Accounts; and

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 Paris commercial court (Tribunal de commerce de Paris).
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THE TRANSACTION PARTIES

The following section sets out an overview of the parties participating in the Securitisation 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 of the Issuer 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.

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 French Financial Markets Authority (Autorité des
Marchés Financiers).

In accordance with Article L. 214-168 Ill France Titrisation is authorised to manage securitisation vehicles
(organismes de titrisation) with effect as of 22 July 2014.

Pursuant to Article L.214-181 of the French Monetary and Financial Code, the Management Company shall
establish the Issuer on the Issuer Establishment Date. Pursuant to Article L.214-175-2 1 of the French
Monetary and Financial Code, the Management Company, acting for and on behalf of the Issuer, has
designated BNP PARIBAS (acting through its Securities Services department) to act as custodian (the
“Custodian™). Pursuant to Article L. 214-183 of the French Monetary and Financial Code, the Management
Company shall represent the Issuer vis-a-vis third parties and in any legal proceedings.

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.

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. It shall be bound to act at all
times in the best interest of the Securityholders.

The semi-annual and annual reports of the Issuer shall be made available at the registered office of the
Management Company and shall be published on its Internet web site (www.france-titrisation.com).

Business

France Titrisation is authorised to manage securitisation vehicles (organismes de titrisation) in accordance
with the provisions of Articles L. 214-167 to L. 214-190 of the French Monetary and Financial Code and the
AMF General Regulation with effect as of 22 July 2014.

Duties of the Management Company

Pursuant to Article L. 214-175-2 Ill of the French Monetary and Financial Code, the Issuer or the
Management Company will ensure that a sole custodian is designated.

In accordance with Article L. 214-181 and Article L. 214-183 of the French Monetary and Financial Code and
pursuant to the provisions of the Issuer Regulations, the Management Company is, with respect to the Issuer,
in charge of and responsible for the following tasks:

@) enter into and/or amend any Transaction Documents with the relevant Transaction Parties which are
necessary for the operation of the Issuer and ensure the proper performance of such Transaction
Documents;

(b) control, on the basis of the information made available to it, that:

(i) the Custodian will comply with the provisions of the Custodian Agreement;
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(©)

(d)

(€)

(i)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

the Seller will comply with the provisions of the Master Receivables Sale and Purchase
Agreement and the General Reserve Deposit Agreement;

the Servicer will comply with the provisions of the Servicing Agreement, the Specially
Dedicated Account Agreement, the Commingling Reserve Deposit Agreement and the
Servicing Fee Reserve Deposit Agreement;

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

the Account Bank will comply with the provisions of the Account Bank and Cash
Management Agreement;

the Paying Agent, the Issuing Agent and the Issuer Registrar will comply with the provisions
of the Paying Agency Agreement;

the Interest Rate Swap Counterparty will comply with the provisions of the Interest Rate Swap
Agreement; and

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

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, and give effect to the occurrence

of:

(i)

(i)

(iii)

(iv)
(v)
(vi)

(vii)

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, with the assistance of the Custodian, in accordance with the applicable
laws and regulations and the provisions of the Servicing Agreement;

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

a Commingling Reserve Trigger Event;
a Servicing Fee Reserve Trigger Event;

an Accelerated Amortisation Event (the occurrence of which will trigger the end of the
Revolving Period or the Normal Amortisation Period and the start of the Accelerated
Amortisation Period);

an lIssuer Liquidation Event;

make the relevant decisions upon:

(i)

(i)
(iii)
(iv)

(v)

the occurrence of a Commingling Reserve Trigger Event;
the occurrence of a Servicing Fee Reserve Trigger Event;
the occurrence of an Accelerated Amortisation Event; or

the receipt of any Clean-up Call Event Notice from the Seller upon the occurrence of a Clean-
up Call 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;
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()

(9)

(h)

(i)

)

(k)

V)

(m)
(n)

(0)

(p)

(a)

(n)

(s)

(t)

comply with the instructions and directions given by the Class A Noteholders pursuant to
Extraordinary Resolutions;

proceed with the relevant modifications in accordance with Condition 12(a) (General Right of
Modification without Noteholders’ consent), Condition 12(b) (General Additional Right of
Modification without Noteholders’ consent) and Condition 12(c) (Additional Right of Modification
without Noteholders’ consent upon the occurrence of a Benchmark Rate Modification Event);

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;

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
and the applicable Priority of Payments;

allocate any payment received by the Issuer in accordance with the Transaction Documents;

calculate on each Interest Rate Determination Date the rate of interest applicable in respect of the
Class A Notes and the Class A Notes Interest Amount;

determine the principal due and payable to the Noteholders on each Payment Date;
during the Revolving Period (only):

(i) give notice to the Seller of the Available Purchase Amount before each Subsequent Purchase
Date;

(i) calculate the Purchase Price of the Additional Receivables;

(iii)  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

(iv) verify the compliance of the Vehicle Loan Receivables which have been randomly selected
by the Seller with the applicable Vehicle Loan Receivables Eligibility Criteria and the
Portfolio Criteria;

replace (and for this purpose, if applicable, endeavoring to find a replacement entity for), if
applicable, any party to the Transaction Documents under the terms and conditions provided by
applicable laws at the time of such replacement and by the terms of the relevant Transaction
Documents;

appoint and, if applicable, replace, the Issuer Statutory Auditor pursuant to Article L. 214-185 of the
French Monetary and Financial Code;

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

prepare on a monthly basis and make available the Investor Report and provide on-line secured access
to certain data to investors;

prepare the documents required, under Article L. 214-175 Il of the French Monetary and Financial
Code and the other applicable laws and regulations, for the information of, if applicable, the French
Financial Markets Authority, the Banque de France, the Securityholders, the Rating Agencies,
Euronext Paris, Euroclear France and Clearstream;

provide any relevant information in relation to the FATCA reporting and the EMIR reporting in
relation to the Interest Rate Swap Agreement;
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(u) instruct the Account Bank to invest all or part of the Issuer Available Cash pursuant to the Account
Bank and Cash Management Agreement;

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

(w) provide all information, data, records or documents necessary for the Custodian to perform its
obligations as custodian (including for the purpose of performing its supervisory role);

x) 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;

) comply with the requirements deriving from the EU CRA Regulation as amended by CRA3 to the
extent it relates to the Issuer;

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

(aa)  notify the Rating Agencies, prior to such event, of (i) the replacement of any party to the Transaction
Documents and (ii) any material amendment to any Transaction Document; and

(bb)  make the decision to liquidate the Issuer upon the occurrence of an Issuer Liquidation Event in
accordance with Article L. 214-175 1V, Article L. 214-186 and Article R. 214-226 | of the French
Monetary and Financial Code and the provisions of the Issuer Regulations.

The Management Company and the Custodian may amend the Custodian Agreement in accordance with its
terms provided that: (a) any amendment to the Custodian Agreement (unless the purpose of such amendment
is to correct a manifest or proven error established as such to the satisfaction of the Management Company
and the Custodian or is an error of a formal, minor or technical nature) shall be notified by the Management
Company to the Rating Agencies and (b) any amendment to the Custodian Agreement will be notified to the
Securityholders in the next Monthly Report if such amendment relates to the rights, duties and obligations of
the Custodian and the Management Company as described in this Prospectus. The Management Company and
the Custodian have undertaken not to enter into any amendment to the Custodian Agreement if such
amendment (i) contradicts any of the provisions of the Issuer Regulations, of each Transaction Document or
of this Prospectus governing the rights of the Securityholders and/or the Transaction Parties under each
Transaction Document or this Prospectus or (ii) materially contradicts the other provisions of the Issuer
Regulations, of each Transaction Document or of this Prospectus, with the exception of any amendment
entered into in accordance with any applicable laws and regulations.

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 Amortisation Period and the Accelerated
Amortisation 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 Il, Title I 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 11 of Book V of the French Monetary and Financial Code
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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 Interest Rate Swap Counterparty and the Paying Agent.

Performance of the duties of the Management Company

Pursuant to Article L. 214-175-2 Il of the French Monetary and Financial Code, in carrying out its duties, the
Management Company shall always act in a manner that is honest (honnéte), fair (loyale), professional,
independent and in the interests of the Issuer and the Securityholders.

The Management Company shall have no recourse against the Issuer or the Assets of the Issuer in relation to a
default of payment, for whatever reason, of the fees due to the Management Company.

Delegation

Subject to any applicable laws and regulations, the Management Company may delegate to any third party all
or part of the duties assigned to the Management Company by law, any agreement and/or the Issuer
Regulations or appoint any third party to perform all or part of such duties, provided however that the
Management Company shall remain solely responsible towards the Securityholders for the performance of its
duties regardless of any such delegation and shall be liable for any failure to perform the said duties in
accordance with the Issuer Regulations. As regards any third party appointed by the Management Company,
the Management Company will ensure that:

@) such sub-contract, delegation, agency or appointment complying with the applicable laws and
regulations (including Article 321-93 of the AMF General Regulations);

(b) the Financial Markets Authority has received prior written notice;
(c) the Rating Agencies have received prior written notice;

(d) such sub-contract, delegation, agency or appointment will not result in the downgrade of the then
current ratings of the Class A Notes,

provided that (i) the Management Company shall not delegate, directly or indirectly, all or part of its duties
with respect to the Issuer to the Seller and (ii) such sub-contract, delegation, agency or appointment may not
result in the Management Company being exonerated from any responsibility towards the Securityholders and
the Custodian with respect to the Issuer Regulations.

Conflicts of Interest

Pursuant to Articles 321-48 and 321-49 of the AMF General Regulations the Management Company shall
maintain and operate effective organisational and administrative arrangements with a view to taking all
reasonable steps designed to identify, prevent, manage and monitor conflicts of interest in order to prevent
them from adversely affecting the interests of the Issuer and the Unitholders.

Pursuant to Article 321-51 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 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 are informed in a
durable medium (support durable) of the reasons for the Management Company decision.

Liability

The Management Company shall be liable towards the Issuer or the Transaction Parties, of all damage
resulting directly from a breach of its obligations under the documents to which it is a party, bad faith
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(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 the obligations under the Transaction Documents to which it is a party subsequent to events that are not
attributable to the Management Company and which 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.

Replacement of the Management Company
Replacement Events
The Management Company shall be replaced by a new management company:

@) at the request of the Management Company who may designate any replacement management
company with the prior written consent of the Custodian provided that such substitution has been
previously notified, upon not less than two (2) months’ prior written notice, by the Management
Company to the Custodian (with a copy to the other Transaction Parties), the Securityholders and the
Rating Agencies; or

(b) in the event that:

M the Management Company is subject to a cancellation (radiation) of its licence (agrément) by
the Autorité des Marchés Financiers; or

(i) the Management Company is (x) in a state of cessation of payments (cessation des paiements)
within the meaning of Article L. 631-1 of the French Commercial Code or (y) subject to any
of the proceedings governed by Book VI of the French Commercial Code and an
administrator or a liquidator is legally and validly appointed over the Management Company
or relating to all of the Management Company’s revenues and assets; or

(iii)  the Management Company has breached any of its material obligations (“obligations
essentielles™) under the Issuer Regulations.

Conditions for Replacement of the Management Company
A replacement of the Management Company is subject to the following conditions:

(@) 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 Autorité des Marchés Financiers;

(c) the designation of the replacement portfolio management company would not result in any downgrade
of the then current ratings of the Class A Notes;

(d) such replacement is made in compliance with the then applicable laws and regulations;

(e) the replacement portfolio management company has agreed to perform all legal and contractual duties
of the Management Company;

0) unless a suitable custodian agreement is already in full force and effect between the replacement
portfolio management company and the Custodian, the replacement portfolio management company
has entered into a custodian agreement with the Custodian;

(9) the fee payable to the Management Company in connection with its duties shall cease to be payable as
of the effective date of substitution of the Management Company, and any excess amounts paid shall
be repaid to the Issuer on the same date pro rata temporis, as a fee paid in advance;
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(h) the Issuer shall not bear any additional costs in connection with such substitution;

(i) the Custodian has accepted to be designated by the replacement portfolio management company; and
) no indemnity shall be paid by the Issuer to the Management Company.

The Custodian

General

The Custodian is BNP PARIBAS (acting through its Securities Services department).

BNP PARIBAS 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 French Autorité de Contrdle Prudentiel et de Résolution. The
registered office of the Custodian 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.

Designation by the Management Company

Pursuant to Article L. 214-175-2 | of the French Monetary and Financial Code and the relevant provisions of
the AMF General Regulations BNP PARIBAS (acting through its Securities Services department) has been
designated by the Management Company, acting for and on behalf of the Issuer, to act as Custodian.

Acceptance by the Custodian

The Management Company and the Custodian have entered into the Custodian Agreement which sets out (2)
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 (acting through its Securities Services
department) has expressly accepted to be designated by the Management Company as Custodian of the Issuer
pursuant to and in accordance with the Custodian Agreement.

Duties of the Custodian
In accordance with the Issuer Regulations and the Custodian Agreement, the Custodian shall:
(@) pursuant to Article L. 214-175-2 | of the French Monetary and Financial Code:

M and Articles 323-44, 323-45 and 323-59-1 of the AMF General Regulations, be in charge of
the custody of the Assets of the Issuer in accordance with the provisions of Article L. 214-
175-4 11 of the French Monetary and Financial Code and the Issuer Regulations; pursuant to
Article D. 214-233 of the French Monetary and Financial Code, the Custodian shall ensure
the custody of the Issuer Available Cash; and

(i) in accordance with Articles 323-47 and 323-60 to 323-64 of the AMF General Regulations,
verify the compliance (régularité) of the decisions made by the Management Company with
respect to the Issuer;

(b) pursuant to Article L. 214-175-4 | 1° of the French Monetary and Financial Code and Article 323-43
of the AMF General Regulations, ensure that the issuance proceeds of the Notes and the Units on the
Issue Date are received and that any liquidity amounts have been accounted for;

(c) pursuant to Article L. 214-175-4 | 2° of the French Monetary and Financial Code and Article 323-43
of the AMF General Regulations, in general ensure that the Issuer’s cash flows are properly
monitored;

(d) pursuant to Article L. 214-175-4 11 1° of the French Monetary and Financial Code and Article 323-45
of the AMF General Regulations, ensure the custody of any financial instruments which are registered
in its books;
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(h)
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(k)

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

(M hold the Transfer Documents required by Article L. 214-169 V 2° and Article D. 214-227 of
the French Monetary and Financial Code (such Transfer Documents shall be held by the
Custodian in accordance with Article D 214-233 1° of the French Monetary and Financial
Code) and relating to the transfer and assignment of the Vehicle Loan Receivables and their
Ancillary Rights by the Seller to the Issuer;

(i) hold the register of the Purchased Receivables sold and transferred by the Seller to the Issuer
in accordance with Article L. 214-169 V 2° of the French Monetary and Financial Code; and

(iii)  verify the existence of the Purchased Receivables on the basis of samples;

pursuant to Article L. 214-175-4 11 3° of the French Monetary and Financial Code, hold the register of
the other Assets of the Issuer (i.e. other than the Purchased Receivables) and control the reality of the
sale or purchase of the Assets of the Issuer and their related ancillary rights;

comply with Article D. 214-233 of the French Monetary and Financial Code which, amongst others,
requires it to ensure 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;

pursuant to Article L. 214-175-4 111 of the French Monetary and Financial Code and Article 323-49 of
the AMF General Regulations:

Q) ensure that the offering, the issuance, the redemption and the cancellation of the Notes and the
Units are made in accordance with the applicable laws and regulations, the Issuer Regulations
and this Prospectus;

(i) ensure that the calculations of the value of the Notes and the Units is made in accordance with
the applicable laws and regulations, the Issuer Regulations and this Prospectus;

(iii)  apply the instructions of the Management Company provided always such instructions do not
breach any applicable laws and regulations, the Issuer Regulations and this Prospectus;

(iv) ensure that, with respect to the transactions relating to the Assets of the Issuer, the
consideration is remitted to it within the time limits set out in the Issuer Regulations;

(v) ensure that any proceeds related to the Issuer will be allocated in accordance with the
applicable laws and regulations, the Issuer Regulations and this Prospectus;

control that the Management Company has, pursuant to Article L. 214-175 Il 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);

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 Issuer Statutory
Auditor, the Activity Reports;

in accordance with Article 323-52 of the AMF General Regulations, issue and deliver to the
Management Company, no later than (i) within seven (7) weeks following the end of each financial
year of the Issuer or (ii) within two (2) weeks following receipt of the inventory report (inventaire)
prepared by the Management Company, a statement (attestation) relating to the Assets of the Issuer.

In addition, and more generally, the Management Company will provide the Custodian, on first demand and
before any distribution to any third party, with any information or document related to the Issuer in order to
enable the Custodian to perform its supervision duty pursuant to Article L. 214-175-2 |1 of the French
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Monetary and Financial Code, the relevant provisions of the AMF General Regulation and within the
framework of the Custodian Agreement.

Performance of the duties of the Custodian

Pursuant to Article L. 214-175-2 11 of the French Monetary and Financial Code, in carrying out its duties, the
Custodian shall always act in a manner that is honest (honnéte), fair (loyale), professional, independent and in
the interests of the Issuer and the Securityholders.

Delegation

Pursuant to Article L. 214-175-5 of the French Monetary and Financial Code the Custodian:

(a)

(b)

shall not delegate to any third party its obligations under Article L. 214-175-4 | and Article L. 214-
175-4 111 of the French Monetary and Financial Code; and

may delegate, in accordance with the relevant provisions of the AMF General Regulations, to third
party the custody of the Assets of the Issuer referred to in Article L. 214-175-4 of the French
Monetary and Financial Code, provided always the Custodian may not delegate the holding of the
Transfer Documents, subject to:

Q) such delegation complying with the applicable laws and regulations;

(i) the Rating Agencies having received prior notice;

(iii)  such sub-contract, delegation, agency or appointment will not result in the downgrading of the
then current ratings of the Class A Notes; and

(iv) the Management Company having previously and expressly approved such sub-contract,
delegation, agency or appointment and the identity of the relevant entity, provided that such
approval may not be refused without a material and justified reason and such approval is
exclusively in the interest of the Securityholders,

provided that:

(x) pursuant to Article L. 214-175-6 Il of the French Monetary and Financial Code, such
delegation to a third party of the custody of the Assets of the Issuer referred to in Article
L. 214-175-4 11 of the French Monetary and Financial Code shall not exonerate the Custodian
from any liability; and

) pursuant to Article L. 214-175-6 Ill of the French Monetary and Financial Code, with

exception to Article L. 214-175-6 I, the Custodian shall be exonerated from any liability if
the Custodian can bring evidence that:

() all obligations in relation to the delegation of its duties with respect to the custody of
the Assets of the Issuer referred to in Article L. 214-175-4 1l of the French Monetary
and Financial Code have been satisfied;

(i) a written agreement entered into between the Custodian and the third party with
respect to the delegation of the custody of the Assets of the Issuer entitles the Issuer
or the Management Company to file a complaint against such third party in relation to
the loss of financial instruments or entitles the Custodian, acting in the name of the
Issuer or the Management Company, to file such complaint; and

(iii)  a written agreement entered into between the Custodian and the Issuer or the
Management Company expressly discharges the Custodian from any liability and sets
out the objective reasons which justify such discharge.
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Liability
Pursuant to Article L. 214-175-6 | of the French Monetary and Financial Code the Custodian will be liable

vis-a-vis the Issuer and the Securityholders for any loss resulting from negligence or the intentional improper
performance (mauvaise exécution intentionnelle) of its obligations.

Pursuant to Article L. 214-175-7 of the French Monetary and Financial Code the liability of the Custodian vis-
a-vis the Securityholders may be invoked directly or indirectly through the Management Company.

Conflicts of Interest

Pursuant to Article L. 214-175-3 2° of the French Monetary and Financial Code, when acting in its capacity as
Custodian designated by the Management Company, acting for and on behalf of the Issuer, BNP PARIBAS
(acting through its Securities Services department) 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 Securityholders, 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 the other tasks
and any potential conflicts of interest have been identified, managed, monitored and disclosed to the
Securityholders in an appropriate manner.

Anti-money laundering and other obligations

BNP PARIBAS (acting through its Securities Services department) 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 11 of Book V of the French Monetary and Financial Code.

Replacement of the Custodian
Replacement Events
The Custodian shall be replaced by a new custodian in accordance with the Custodian Agreement:

(@) at the request of the Custodian who may suggest any replacement custodian with the prior written
designation by the Management Company provided that such substitution has been previously
notified, upon not less than two (2) months’ prior written notice, by the Custodian to the Management
Company (with a copy to the other Transaction Parties), the Securityholders and the Rating Agencies;
or

(b) at the request of the Management Company in the event that:

(M the Custodian is subject to a cancellation (radiation) or a withdrawal (retrait) of its banking
licence (agrément) by the Autorité de Contrdle Prudentiel et de Résolution; or

(i) the Custodian is:

) in a state of cessation of payments (cessation des paiements) within the meaning of
Article L. 613-26 of the French Monetary and Financial Code; or

) subject to any of the proceedings governed by Book VI of the French Commercial
Code and an administrator or a liquidator is legally and validly appointed over the
Custodian or relating to all of the Custodian’s revenues and assets provided always
that the opening of any judicial liquidation (liquidation judiciaire) or any safeguard
procedure (procédure de sauvegarde) or any judicial recovery procedure (procédure
de redressement judiciaire) against the Custodian shall have been subject to the
approval (avis conforme) of the Autorité de Contréle Prudentiel et de Résolution in
accordance with Article L. 613-27 of the French Monetary and Financial Code; or

(2 subject to resolution measures (mesures de résolution) decided by the Single
Resolution Board and/or the Autorité de Contréle Prudentiel et de Résolution in
accordance with the applicable provisions of the French Monetary and Financial Code
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and such resolution measures (mesures de résolution) are likely to prevent the
Custodian from performing its obligations under the Issuer Regulations and/or have a
negative impact on its ability to perform its obligations under the Issuer Regulations;
or

(iii)  the Custodian has breached any of its material obligations (“obligations essentielles”) under
the Custodian Agreement or referred to in the Issuer Regulations (as referred to in the
Custodian Acceptance Letter).

Conditions for Replacement of the Custodian
A replacement of the Custodian is subject to the following conditions:

(@) the AMF, 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;

(c) the designation of the replacement custodian would not result in any downgrade of the then current
ratings of the Class A Notes;

(d) such replacement is made in compliance with the applicable laws and regulations;
(e) the replacement custodian has agreed to perform all legal and contractual duties of the Custodian;

0 unless a suitable custodian agreement is already in full force and effect between the Management
Company and the replacement custodian, the Management Company has entered into a custodian
agreement with the replacement custodian and the replacement custodian will issue a custodian
acceptance letter substantially the same as the Custodian Acceptance Letter;

(9) the fee payable to the Custodian in connection with its duties shall cease to be payable as of the
effective date of substitution of the Custodian, and any excess amounts paid shall be repaid to the
Issuer on the same date pro rata temporis, as a fee paid in advance;

(h) the Issuer shall not bear any additional costs in connection with such substitution;

(i) the Management Company has consented to the appointment of the replacement custodian provided
that the consent of the Management Company may not be unreasonably withheld; and

) no indemnity shall be paid by the Issuer to the Custodian.
The Seller

General

The Seller is Socram Banque.

Socram Banque 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 French Autorité de Contréle Prudentiel et de Résolution. The
registered office of the Seller is located at 2 rue du 24 Février, 79000 Niort, France. Socram Bangue is
registered with the Trade and Companies Register of Niort (Registre du Commerce et des Sociétés de Niort)
under number 682 014 865.

Transfer of Vehicle Loan Receivables

In its capacity as Seller and pursuant to the provisions of the Master Receivables Sale and Purchase
Agreement made between Socram Banque and the Management Company, Socram Banque will sell, on each
Purchase Date, the Vehicle Loan Receivables and their related Ancillary Rights to the Issuer.
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The Servicer
General
The Servicer is Socram Banque.

In accordance with Article L. 214-172 of the French Monetary and Financial Code and with the terms of the
Servicing Agreement made between Socram Banque, the Management Company and the Custodian, Socram
Banque 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 Socram Banque 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
delivery of the Monthly Servicer Report to the Management Company (with copy to the Custodian) on each
Monthly Reporting Date and, if applicable, of the notification of the Borrowers if a Borrower Notification
Event has occurred (see “SERVICING OF THE PURCHASED RECEIVABLES - The Servicing
Agreement”).

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 vehicle loan receivables, such servicing procedures being, inter alia, subject
to changes in the Consumer Credit Legislation or in any applicable laws, as well as to the applicable directives
or regulations issued by any competent regulatory authority.

Custody and Safekeeping of the Contractual Documents

Pursuant to Article D. 214-233 2° and Article D. 214-233 3° of the French Monetary and Financial Code and
the terms of the Servicing Agreement, Socram Banque, in its capacity as Servicer of the Purchased
Receivables, shall ensure the safekeeping of the Contractual Documents relating to the Purchased Receivables
and their respective Ancillary Rights.

The Servicer shall (a) be responsible for the safekeeping of the Vehicle Loan Contracts 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 Contractual Documents relating to the Purchased Receivables.

The custody and safekeeping of the Contractual Documents by the Servicer under the Servicing Agreement
are detailed in “SERVICING OF THE PURCHASED RECEIVABLES - The Servicing Agreement — Custody
and Safekeeping of the Contractual 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 — Replacement of the Servicer and Appointment of a Substitute
Servicer”.
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The Specially Dedicated Account Bank
The Specially Dedicated Account Bank is Société Générale.

Société Générale shall act as the Specially Dedicated Account Bank in accordance with Article L. 214-173
and Article D. 214-228 of the French Monetary and Financial Code. Pursuant to the terms of the Specially
Dedicated Account Agreement, 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 Account Bank
The Account Bank is BNP PARIBAS (acting through its Securities Services department).

BNP PARIBAS (acting through its Securities Services department) shall act as the Account Bank under the
Account Bank and Cash Management Agreement.

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 and Cash
Management Agreement. The Account Bank has agreed to be bound by the Priority of Payments set out in the
Issuer Regulations.

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 Revolving Account, (iii) the General Reserve
Account, (iv) the Commingling Reserve Account, (v) the Servicing Fee Reserve Account and (vi) the Swap
Collateral Account pursuant to the provisions of the Account Bank and Cash Management Agreement (see
“ISSUER BANK ACCOUNTS?”).

The Interest Rate Swap Counterparty
The Interest Rate Swap Counterparty is Natixis.

The Interest Rate Swap Counterparty will enter into the Interest Rate Swap Agreement with the Management
Company, acting in the name and on behalf of the Issuer. The material terms of the Interest Rate Swap
Agreement are described in “THE INTEREST RATE SWAP AGREEMENT”.

The Paying Agent
The Paying Agent is BNP PARIBAS (acting through its Securities Services department).

BNP PARIBAS (acting through its Securities Services department) shall act as Paying Agent under the Paying
Agency Agreement.

The Issuing Agent
The Issuing Agent is BNP PARIBAS (acting through its Securities Services department).

BNP PARIBAS (acting through its Securities Services department) shall act as Issuing Agent under the
Paying Agency Agreement.

The Issuing Agent shall, by no later than two (2) Business Days prior to the Closing Date, deliver to Euroclear
France the accounting letter (lettres comptables) to request or cause to be requested on its behalf the creation
of the Class A Notes and their registration in the books (inscription en compte) of Euroclear France.

The Issuer Registrar
The Issuer Registrar is BNP PARIBAS (acting through its Securities Services department).

BNP PARIBAS (acting through its Securities Services department) shall act as Issuer Registrar under the
Paying Agency Agreement.
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The Issuer Registrar shall hold the register of the Class B Notes and the Units.
The Data Protection Agent
The Data Protection Agent is BNP PARIBAS (acting through its Securities Services department).

Pursuant to the terms of the Data Protection Agency 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 Société Générale.

The Joint Lead Managers

The Joint Lead Managers are BNP PARIBAS, Natixis and Société Générale.

Pursuant to the terms of the Class A Notes Subscription Agreement, the Joint Lead Managers have, subject to
certain conditions precedent, jointly but not severally, agreed to subscribe for and pay, or to procure
subscription and payment for the principal amount of the Class A Notes at their issue price on the Issue Date.
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TRIGGERS TABLES

The following is an overview of the rating triggers and the non-rating 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 Party

Triggers

Contractual consequences upon
occurrence of breach of trigger
include the following

Servicer:

Commingling
Reserve Deposit

“Commingling Reserve Trigger Event” means the
Servicer ceasing to have at least the Commingling
Reserve Required Ratings.

The consequence of such event
will be the obligation of the
Servicer to fund the Commingling
Reserve Deposit up to the
Commingling Reserve Required
Amount within sixty (60) calendar
days.

If the Servicer fails in its obligation to establish or
thereafter replenish the Commingling Reserve
Deposit up to the Commingling Reserve Required
Amount on the relevant Business Day.

(please see “Servicing of the Purchased Receivables
— The Commingling Reserve Deposit Agreement” for
further information).

The consequence of a breach will
trigger a Servicer Termination
Event (i.e. a breach of monetary
obligations if such breach is not
remedied by the Servicer within
two (2) Business Days or five (5)
Business Days if the breach is due
to force majeure or technical
reasons).

The occurrence of a Servicer
Termination Event will
automatically trigger a Revolving
Period Termination Event (please
see “Non-Rating Triggers Table —
Servicer Termination Events”
below).

Servicing Fee
Reserve Deposit

“Servicing Fee Reserve Trigger Event” means any
of the following occurrences:

@) a Servicer Termination Event has occurred
and is continuing;

(b)

“Servicing Fee Reserve Rating Event” means the
occurrence of the following events:

a Servicing Fee Reserve Rating Event.

@) the Servicer ceases to have a long-term
unsecured, unguaranteed and unsubordinated
debt rating of at least BBB by S&P and/or
such other ratings as may be agreed by S&P
from time to time to maintain the then current
ratings of the Class A Notes; or

(b)

the Servicer ceases to have a long-term
unsecured, unsubordinated and unguaranteed

The consequence of a Servicing
Fee Reserve Trigger Event will be
the obligation of the Servicer to
fund the Servicing Fee Reserve
Deposit up to the Servicing Fee
Reserve Required Amount within
thirty (30) calendar days if a
Servicer Termination Event has
occurred or within sixty (60)
calendar days if a Servicing Fee
Reserve Rating Event has
occurred.
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debt obligations of at least Baa2 by Moody’s
and/or such other ratings as may be agreed by
Moody’s from time to time to maintain the
then current ratings of the Class A Notes.

(please see “Servicing of the Purchased Receivables —
The Servicing Fee Reserve Deposit Agreement” for
further information).

If the Servicer fails in its obligation to establish the
Servicing Fee Reserve Deposit up to the Servicing
Fee Reserve Required Amount on the relevant
Business Day.

(please see “Servicing of the Purchased Receivables
— The Servicing Fee Reserve Deposit Agreement” for
further information).

The consequence of a breach will
trigger a Servicer Termination
Event (i.e. a breach of monetary
obligations if such breach is not
remedied by the Servicer within
two (2) Business Days or five (5)
Business Days if the breach is due
to force majeure or technical
reasons).

The occurrence of a Servicer
Termination Event will
automatically trigger a Revolving
Period Termination Event (please
see “Non-Rating Triggers Table —
Servicer Termination Events”
below).

Account Bank:

The Account Bank is required to have at least the
applicable Account Bank Required Ratings.

(please see “Issuer Bank Accounts - Downgrade or
Insolvency Events and Termination of the Account
Bank’s Appointment by the Management Company”
for further information).

The consequence of a breach is
that the appointment of the
Account Bank will be terminated
and the Management Company
will replace the Account Bank.

The Management Company will
appoint a new account bank
having at least the Account Bank
Required Ratings within sixty
(60) 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 and
Cash Management Agreement.

Specially
Dedicated
Account Bank

The Specially Dedicated Account Bank is required to
have at least the applicable Account Bank Required
Ratings.

(please see “Servicing of the Purchased Receivables
— the Specially Dedicated Account Agreement -
Termination of the Specially Dedicated Account
Agreement” for further information).

The consequence of a breach is
that the appointment of the
Specially  Dedicated Account
Bank will be terminated and the
Management  Company  will
replace the Specially Dedicated
Account Bank.

The Management Company will
appoint a new specially dedicated
account bank having at least the
Account Bank Required Ratings
within sixty (60) calendar days
from the date on which the
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Specially  Dedicated Account
Bank ceases to have the Account
Bank Required Ratings pursuant
to the terms of the Specially
Dedicated Account Agreement.

Interest Rate
Swap
Counterparty:

S&P

“S&P Collateralisation Event” shall occur, and
subsist, only if:

@) the current issuer rating (ICR) or resolution
counterparty rating (RCR) of the Interest
Rate Swap Counterparty is lower than the
Minimum S&P Uncollateralised
Counterparty Rating for a period of at least
ten (10) consecutive Business Days; and

(b) the Interest Rate Swap Counterparty has not
already taken one of the S&P Remedial
Actions (as described in sub-section “S&P
Replacement Event” below) regardless of
whether an S&P Replacement Event has
occurred or is subsisting and regardless of
whether commercially reasonable efforts
have been used to take such actions.

If at any time an S&P
Collateralisation Event occurs and
is continuing, the Interest Rate
Swap Counterparty must, on the
occurrence  of  that S&P
Collateralisation Event (taking
into account the grace period
contemplated by paragraph (b) of
the definition of “S&P
Collateralisation Event”), comply
with its obligations under the
Eligible Credit Support Document
and may take any of the S&P
Remedial Actions (as defined
below).

“S&P Replacement Event” shall occur, and subsist,
only if the current issuer rating (ICR) or resolution
counterparty rating (RCR) of the S&P Relevant
Entity is not at least equal to the Minimum S&P
Collateralised Counterparty Rating, provided that if
the current issuer rating (ICR) or resolution
counterparty rating (RCR) of the S&P Relevant
Entity returns to being at least equal to the Minimum
S&P Collateralised Counterparty Rating then an S&P
Replacement Event shall no longer be subsisting.

If at any time an S&P
Replacement Event occurs and is
continuing, the Interest Rate Swap
Counterparty must, at its own cost
and within ninety (90) calendar
days of the occurrence of that
S&P Replacement Event, use
commercially reasonable efforts
to take one of the following
actions (each, a “S&P Remedial
Action”):

@) transfer all of its rights
and obligations under the
Interest Rate Swap
Agreement to an S&P
Eligible Replacement (or
a counterparty whose
obligations under the
Interest Rate Swap
Agreement are
irrevocably  guaranteed
under a S&P Eligible
Guarantee (as defined in
the Interest Rate Swap
Agreement) provided by
an S&P Eligible
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(b)

(©)

Replacement (as defined
in the Interest Rate Swap
Agreement)); or

arrange for its obligations
under the Interest Rate
Swap Agreement to be
irrevocably  guaranteed
under a S&P Eligible
Guarantee (as defined in
the Interest Rate Swap
Agreement) provided by
an S&P Eligible
Replacement (as defined
in the Interest Rate Swap
Agreement); or

take such other action (or
inaction) that would result
in the rating of the Class
A Notes being maintained
at, or restored to, the level
it would have been prior
to such lower rating being
assigned by S&P.

Moody’s

Moody’s Qualifying Collateral Trigger Ratings

An entity will have the “Moody’s Qualifying
Collateral Trigger Ratings” if its long-term rating
from Moody’s is at least “Baal” or above or long-
term counterparty risk assessment from Moody’s is at
least “Baal(cr)” or above in accordance with the
document entitled “Moody’s Approach to Assessing
Counterparty Risks in Structured Finance” dated 20
October 2023 (the “Moody’s 2023 Criteria”).

So long as the Moody’s Collateral
Trigger Requirements apply, the
Interest Rate Swap Counterparty
will, at its own cost:

(@)

(b)

transfer collateral
pursuant to the terms of
the Eligible Credit
Support Document to an
account opened in the
name of the Issuer (or any
entity designated by the
Issuer) with an Eligible
Bank; or

procure a  Moody’s
Eligible Guarantee in
respect of its obligations
under the Interest Rate
Swap Agreement from a
guarantor who has a
Moody's Qualifying
Collateral Trigger Rating
or would otherwise
maintain the ratings of the
Class A Notes at, or
restore the ratings of the
Class A Notes to, the
level it would have been
at immediately prior to
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such Moody’s Collateral
Trigger Requirements; or

(c) transfer all of its rights
and obligations under the
Interest Rate Swap
Agreement to a Moody’s
Eligible Replacement in
accordance  with  the
Interest Rate Swap
Agreement; or

(d) take such other action in
agreement with Moody's
in order to maintain the
ratings of the Class A
Notes, or to restore the
rating of the Class A
Notes to the level it would
have been at immediately
prior to such Moody’s
Collateral Trigger
Requirements.

Moody’s Qualifying Transfer Trigger Ratings

An entity will have the “Moody’s Qualifying
Transfer Trigger Ratings” if its long-term rating
from Moody’s is at least “Baa3” or above or long-
term counterparty risk assessment from Moody’s is at
least “Baa3(cr)” or above in accordance with the
Moody’s 2023 Criteria.

So long as the Moody’s
Qualifying  Transfer  Trigger
Requirements apply, the Interest
Rate Swap Counterparty will, at
its own cost, use commercially
reasonable efforts to, as soon as
reasonable practicable, procure
either, within thirty (30) calendar
days:

@) provide collateral in
accordance  with  the
Eligible Credit Support
Document (as defined in
the Interest Rate Swap
Agreement) in support of
its obligations under the
Interest Rate Swap
Agreement; and

(b) either:

(i)  procure a Moody’s
Eligible Guarantee
in respect of its
obligations  under
the Interest Rate
Swap  Agreement
from a guarantor
having at least the
Moody's Qualifying
Collateral  Trigger
Ratings or would
otherwise maintain
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the rating of the
Class A Notes at, or
restore the rating of
the Class A to, the
level it would have
been at
immediately prior
to such Moody’s
Qualifying Transfer
Trigger
Requirements; or

(i)  transfer all of its
rights and
obligations  under
the Interest Rate
Swap Agreement to
a Moody’s Eligible
Replacement in
accordance with the
Interest Rate Swap
Agreement; or

(iii) take such other
action in agreement
with  Moody's in
order to maintain
the rating of the
Class A Notes, or
to restore the rating
of the Class A
Notes to the level it
would have been at
immediately prior
to such Moody’s
Qualifying Transfer
Trigger
Requirements.

Non-Rating Triggers Table

Nature and Description of Trigger

Consequences of Trigger

Seller Events of Default:

The occurrence of any of the following events:

1. Breach of Obligations:

Any breach by the Seller of:

(a)

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:

() five (5) Business Days; or

(i) fifteen (15) Business Days if the breach is

If a Seller Event of Default occurs, it
will automatically trigger a Revolving
Period Termination Event.
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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; or

(b) any of its material monetary obligations under the
Master Receivables Sale and Purchase Agreement

and such breach is not remedied by the Seller within:
Q) two (2) Business Days; or

(i) 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:

(a)
(b)

five (5) Business Days; or

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 and Regulatory Event:

The Seller is subject to any Insolvency and Regulatory
Event.

Servicer Termination Events:

The occurrence of any of the following events:

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 Monthly Servicer Report to the Management
Company referred to in “Monthly Servicer Reports”

below), the Specially Dedicated Account

The consequence of a Servicer
Termination Event is that the
Management Company will terminate
the appointment of the Servicer under
the Servicing Agreement and will
appoint a Substitute Servicer within
thirty (30) calendar days from the date
on which such Servicer Termination
Event has occurred.

The occurrence of a  Servicer
Termination Event will automatically
trigger a Revolving Period Termination
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Agreement, the Commingling Reserve Deposit
Agreement or the Servicing Fee Reserve Deposit
Agreement and such breach is not remedied by the
Servicer within:

(1) five (5) Business Days; or

(i) 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 notification 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, the Specially Dedicated
Account Agreement, the Commingling Reserve
Deposit Agreement or the Servicing Fee Reserve
Deposit Agreement and such breach is not remedied
by the Servicer within:

() two (2) Business Days; or

(i) 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 Servicer by the Management Company to
remedy such breach.

Breach of Representations, Warranties or Undertakings:

Any 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), the Specially Dedicated Account
Agreement, the Commingling Reserve Deposit Agreement or
the Servicing Fee Reserve Deposit 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 and, where such
materially false or incorrect representation or warranty or
breached undertaking can be corrected or remedied by the
Servicer, is not corrected or remedied by the Servicer within:

(1 five (5) Business Days; or

(i) 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.

Monthly Servicer Reports:

Event.

The occurrence of a  Servicer
Termination Event is also a Servicing
Fee Reserve Trigger Event.
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The Servicer has failed to deliver the Monthly Servicer
Report to the Management Company on the relevant
Monthly Reporting 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 Monthly Reporting Date.

4. Insolvency and Regulatory Event:

The Servicer is subject to any Insolvency and Regulatory
Event.

Please see “Servicing of the Purchased Receivables — The Servicing
Agreement” for further information.

Revolving Period Termination Events:

The occurrence of any of the following events:
@) a Purchase Shortfall Event;

(b) a Reserve Shortfall Event;

(c) a Seller Event of Default;

(d) a Servicer Termination Event;

(e) on any Calculation Date, the Three Month Moving Average
Delinquency Ratios exceed 1.5 per cent. (including the
Delinquency Ratio calculated on that Calculation Date);

0) on any Calculation Date, the Cumulative Gross Defaulted
Receivables Ratio is higher than 1.2 per cent; or

(9) on any Calculation Date, the Management Company has
determined that the aggregate of (i) the Outstanding Principal
Balance (plus any principal amount in arrears) of the
Performing Receivables as of the preceding Cut-Off Date,
plus (ii) the Outstanding Principal Balance of the Additional
Receivables to be purchased by the Issuer on the relevant
Subsequent Purchase Date as of the Cut-Off Date preceding
such Subsequent Purchase Date, less (iii) the Outstanding
Principal Balance (plus any principal amount in arrears) of
the Purchased Receivables which have been (or will be)
repurchased by the Seller on the immediately following
Repurchase Date and the Purchased Receivables the transfer
of which has been (or will be) rescinded (résolu) between the
preceding Cut-Off Date and the immediately following
Payment Date, plus (iv) the amount standing to the credit of
the Revolving Account (if any) plus the amount standing to
the credit of the General Account (if any) is less than the sum
of the Principal Amount Outstanding of the Notes (taking
into account any redemption of the Notes to be made on the
next Payment Date);

(h) the Interest Rate Swap Counterparty having been
downgraded below the Interest Rate Swap Counterparty
Required Ratings and such Interest Rate Swap Counterparty
has not been replaced or guaranteed by an entity or a

Upon the occurrence of a Revolving
Period Termination Event, the
Revolving Period will terminate and no
Additional  Receivables may be
purchased by the Issuer.

Please see “Operation of the Issuer —
Operation of the Issuer during the
Normal Amortisation Period” if any of
the events referred to in items (a) to (h)
of “Revolving Period Termination
Events” has occurred and “Operation of
the Issuer — Operation of the Issuer
during the Accelerated Amortisation
Period” for further information if the
event referred to in item (i) of
“Revolving Period Termination Events”
has occurred.
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guarantor having at least the Interest Rate Swap
Counterparty Required Ratings or such Interest Rate Swap
Counterparty having failed to provide collateral or to take
other remedy action in accordance with the provisions of the
Interest Rate Swap Agreement; or

(i) the occurrence of an Accelerated Amortisation Event;

provided always that the occurrence of the events referred to in items
(@) to (h) shall trigger the commencement of the Normal
Amortisation Period and the occurrence of the event referred to in
item (i) shall trigger the commencement of the Accelerated
Amortisation Period.

Borrower Notification Events:

The occurrence of any of the following events:
(@)
(b)

a Servicer Termination Event; or

the appointment of a Substitute Servicer by the Management
Company pursuant to the Servicing Agreement.

Upon the occurrence of a Borrower
Notification Event, Borrowers will be
notified of the sale and assignment of
the Purchased Receivables by the Seller
to the Issuer. Further, the Borrowers will
be directed to make all payments in
relation to the Purchased Receivables
onto the General Account.

Accelerated Amortisation Events:

The occurrence of any of the following events during the Revolving
Period or the Normal Amortisation Period if the Issuer fails to:

@) pay any amount of interest on the Most Senior Class of Notes
when the same becomes due and payable and such default

continues for a period of five (5) Business Days;

(b) pay any amount of interest or principal on any Class of Notes
on the Final Legal Maturity Date; or
(c) perform or observe any of its other material obligations

under the Conditions of the Notes or the Transaction
Documents and such failure continues for a period of thirty
(30) Business Days.

Upon the occurrence of an Accelerated
Amortisation Event, the Revolving
Period or the Normal Amortisation
Period (as the case may be) will
terminate and the  Accelerated
Amortisation Period shall commence.

Please see “Operation of the Issuer —
Operation of the Issuer during the
Accelerated Amortisation Period” for
further information.

Insolvency and Regulatory Event with respect to the Account
Bank

If the Account Bank is subject to any Insolvency and Regulatory
Event.

Please see “Issuer Bank Accounts” for further information.

Termination of appointment of Account
Bank. The Management Company will
replace the Account Bank within sixty
(60) calendar days pursuant to the terms
of the Account Bank and Cash
Management Agreement.

Breach of the Account Bank’s obligations:

If the Account Bank breaches any of its material obligations under
the Account Bank and Cash Management 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 and Cash
Management  Agreement and  will
replace the Account Bank pursuant to
the terms of the Account Bank and Cash
Management Agreement.
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Insolvency and Regulatory Event with respect to the Specially
Dedicated Account Bank

If the Specially Dedicated Account Bank is subject to any Insolvency
and Regulatory Events.

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
Account Bank within sixty (60) calendar
days pursuant to the terms of the
Specially Dedicated Account
Agreement.

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 Agency Agreement.

Breach of the Paying Agent’s obligations:

If the Paying Agent breaches any of its material 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
terminate the Paying Agency Agreement
and will replace Paying Agent pursuant
to the terms of the Paying Agency
Agreement.

Clean-up Call Events:

means the event which shall occur if the aggregate Outstanding
Principal Balance of the Purchased Receivables which are unmatured
(non échues) is lower than ten (10) per cent. of the aggregate of the
Outstanding Principal Balance of the Purchased Receivables which
are unmatured (non échues) as of the Issuer Establishment Date.

If a Clean-up Call Event has occurred,
the Seller may deliver a Clean-up Call
Event Notice to the Management
Company. The delivery of a Clean-up
Call Event Notice to the Management
Company is an Issuer Liquidation Event.

Sole Holder Events:

The occurrence of any of the following 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. The delivery of
a Sole Holder Event Notice to the
Management Company is an Issuer
Liquidation Event.

Issuer Liquidation Events:

The occurrence of:

€)) the liquidation of the Issuer is in the interest of the
Noteholders;

(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) 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.

The Management Company, acting in
the name and on behalf of the Issuer,
will have the right (but not the
obligation) to liquidate the Issuer upon
the occurrence of any of the Issuer
Liquidation  Events.  Please  see
“Liquidation of the Issuer” for further
information.
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OPERATION OF THE ISSUER
This section sets out the terms of:

(i) the operation of the Issuer during the Revolving Period, the Normal Amortisation Period and the
Accelerated Amortisation Period (as more detailed below);

(i) the Revolving Period Termination Events, the Accelerated Amortisation Events, the Issuer Liquidation
Events and the consequences of the occurrence of such events; and

(iti)  the applicable Priority of Payments which will be applied depending on the relevant periods of the
Issuer.

Prospective investors in the Class A Notes and Class A Noteholders are invited to refer to the relevant defined
terms appearing in the Glossary of Terms and to read this section in conjunction with such defined terms.

General

The operation of the Issuer and the rights of the Noteholders to receive payments of principal and interest on
the Notes will depend on and will be determined in accordance with the relevant periods of the Issuer.

Periods of the Issuer

Pursuant to the Issuer Regulations, the periods of the Issuer are:
@) the Revolving Period;

(b) the Normal Amortisation Period; and

(c) the Accelerated Amortisation Period.

Following the occurrence of any of the events referred to in items (a) to (h) of the definition of “Revolving
Period Termination Events” during the Revolving Period or upon the occurrence of the Revolving Period
Scheduled End Date, provided that no Accelerated Amortisation Event has occurred, the Normal Amortisation
Period shall start irrevocably on the Payment Date on which such Revolving Period Termination Event has
occurred.

Following the occurrence of an Accelerated Amortisation Event during the Revolving Period or the Normal
Amortisation Period, the Accelerated Amortisation Period shall start irrevocably on the Payment Date on
which such Accelerated Amortisation Event has occurred.

On the Issuer Liquidation Date or on the Final Legal Maturity Date, the Available Distribution Amount will
be distributed in accordance with the Accelerated Amortisation Period Priority of Payments (see section
“LIQUIDATION OF THE ISSUER” for a description of the liquidation procedure of the Issuer).

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 Amortisation Period and the Accelerated Amortisation Period with
respect to the allocations of funds between the Issuer Bank Accounts, the Cash Flow Allocation Rules 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 |1 of the French Monetary and Financial Code, 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.
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Operation of the Issuer during the Revolving Period

General

The structure of the Issuer provides, from the Issuer Establishment Date until the occurrence of a Revolving
Period Termination Event, for a Revolving Period during which the Issuer will purchase the Initial
Receivables on the Initial Purchase Date and will purchase Additional Receivables on each Subsequent
Purchase Date in accordance with the provisions of the Master Receivables Sale and Purchase Agreement and
the Issuer Regulations.

Term of the Revolving Period

The Revolving Period is the period of time beginning on (and including) the Issuer Establishment Date and
ending on the Revolving Period Termination Date (excluded).

Main actions that the Issuer will perform during the Revolving Period

During the Revolving Period the Issuer will operate as follows:

(a)

(b)

(©)

(d)

on the Closing Date, the Issuer will issue the Notes and the Units and will purchase the Initial
Receivables;

on each Selection Date after the Initial Purchase Date, the Seller shall have selected Additional
Receivables which comply with the applicable Vehicle Loan Receivables Eligibility Criteria and the
Management Company shall have selected randomly Additional Receivables among the Additional
Receivables selected by the Seller and the Seller shall offer on the Subsequent Purchase Date
immediately following the relevant Selection Date, pursuant to the terms of a Purchase Offer, to the
Issuer the Additional Receivables, subject to the following conditions:

Q) the Issuer shall purchase the selected Eligible Receivables from the Seller on the applicable
Subsequent Purchase Date upon the satisfaction of the Conditions Precedent to the Purchase
of Additional Receivables;

(i) the Purchase Price of the Additional Receivables shall be equal to the aggregate of the
Outstanding Principal Balance of such Additional Receivables as of the Cut-Off Date
immediately preceding the Subsequent Purchase Date, provided always that, in any event, the
Purchase Price of the Additional Receivables will not exceed the Available Purchase Amount,
as calculated, and notified to the Seller, by the Management Company;

(iii))  the Management Company will give the necessary instructions to the Account Bank for the
payment of the Purchase Price of the Additional Receivables by debiting the General Account
on the applicable Payment Date in accordance with the Revolving Period Priority of
Payments;

on each Payment Date, the Issuer shall pay the Issuer Operating Expenses in accordance with the
Revolving Period Priority of Payments;

on each Payment Date, the Issuer:
(1 shall pay:
(aa) any Interest Rate Swap Net Amounts under the Interest Rate Swap Agreement;

(bb) any other relevant amounts in relation to the early termination of the Interest Rate Swap
Agreement (including any Interest Rate Swap Senior Termination Payment or any
Interest Rate Swap Subordinated Termination Payment (as the case may be) due to the
original Interest Rate Swap Counterparty),

in accordance with the Revolving Period Priority of Payments;

(i) shall transfer any Interest Rate Swap Counterparty Termination Payment Surplus; and
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(€)

)

(9)
(h)

(i)

)

(k)

the Issuer shall return any excess of collateral posted by the Interest Rate Swap Counterparty pursuant
to the Interest Rate Swap Agreement in accordance with the terms of the Interest Rate Swap
Agreement and the Swap Collateral Account Priority of Payments;

on each Payment Date the Noteholders shall receive payments of the Notes Interest Amounts in
accordance with the Revolving Period Priority of Payments,

provided that in the event of insufficient Available Distribution Amount:

(i) to pay the whole of the Class A Notes Interest Amounts, the then Available Distribution
Amount shall be applied to pay interest to the Class A Noteholders on a pari passu basis;

(i) to pay the whole of the Class B Notes Interest Amounts, the then Available Distribution
Amount shall be applied to pay interest to the Class B Noteholder on a pari passu basis;

the Management Company will calculate the Notes Interest Shortfall;
provided that:

Q) such Notes Interest Shortfall will be paid to the relevant Noteholders on the next Payment
Date in accordance with the relevant Priority of Payments; and

(i) default by the Issuer to pay interest on the Most Senior Class of Notes when the same
becomes due and payable and such default continues for a period of five (5) Business Days
shall constitute an Accelerated Amortisation Event which shall trigger the end of the
Revolving Period and the commencement of the Accelerated Amortisation Period,;

the Noteholders shall not receive payments of principal;

the Management Company will operate the Swap Collateral Account in accordance with the Swap
Collateral Account Priority of Payments and the provisions of the Interest Rate Swap Agreement and
the Account Bank and Cash Management Agreement;

on any Repurchase Date, the Seller may repurchase Defaulted Vehicle Loan Receivables in
accordance with the Master Receivables Sale and Purchase Agreement and shall pay on such
Repurchase Date the Aggregate Repurchase Price to the Issuer;

on each Payment Date, the Management Company will instruct the Account Bank (with copy to the
Custodian) to pay directly to the Servicer and to the Interest Rate Swap Counterparty, as the case may
be, the proceeds resulting from the investment of the amount standing to the credit of the
Commingling Reserve Account (if any), the Servicing Fee Reserve Account (if any) and the Swap
Collateral Account respectively (if applicable), in accordance with the Issuer Regulations;

on each Payment Date, the Unitholders will only receive payment of interest on Units, according to
the Revolving Period Priority of Payments.

It being expressly specified that:

(a)

(b)

in accordance with the Revolving Period Priority of Payments:

(1 payments of interest on the Class A Notes will be made in priority to payments of interest on
the Class B Notes and the Units;

(i) 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 Units;

if the credit balance of the General Reserve Account is less than the General Reserve Required
Amount on any Payment Date, the Management Company shall give the relevant instructions to the
Account Bank to debit the General Account and to credit the General Reserve Account up to the
applicable General Reserve Required Amount on each relevant Payment Date in accordance with the
Revolving Period Priority of Payments;
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(c) if the credit balance of the Commingling Reserve Account is less than the Commingling Reserve
Required Amount on any Payment Date, the Management Company shall give the relevant
instructions to the Servicer to credit the Commingling Reserve Account up to the applicable
Commingling Reserve Required Amount on each relevant Payment Date;

(d) if the credit balance of the Servicing Fee Reserve Account is less than the Servicing Fee Reserve
Required Amount on any Payment Date, the Management Company shall give the relevant
instructions to the Servicer to credit the Servicing Fee Reserve Account up to the applicable Servicing
Fee Reserve Required Amount on each relevant Payment Date;

(e) if any of the events referred to in items (a) to (h) of the definition of Revolving Period Termination
Events have occurred, the Revolving Period will automatically end and the Normal Amortisation
Period shall begin;

(f if an Accelerated Amortisation Event has occurred, the Revolving Period will automatically end and
the Accelerated Amortisation Period shall begin on the first Payment Date immediately following the
date on which an Accelerated Amortisation Event has occurred; and

(9) any payment of principal on the Units shall be made on the earlier of the Final Legal Maturity Date
and of the Issuer Liquidation Date in accordance with the Accelerated Amortisation Period Priority of
Payments.

Operation of the Issuer during the Normal Amortisation Period
General
The Normal Amortisation Period is the period of time which shall:
@) commence on the earlier of:
(M the Revolving Period Scheduled End Date (included); and

(i) the Payment Date following the occurrence of any of the events referred to in items (a) to (h)
of the definition of “Revolving Period Termination Events”, provided no Accelerated
Amortisation Event has occurred; and

(b) terminate on the earlier of:

(1 the date on which the Principal Amount Outstanding of each Class of Notes is reduced to
zero;

(i) the Final Legal Maturity Date;
(iii)  the Payment Date following the occurrence of an Accelerated Amortisation Event;
(iv)  the Issuer Liquidation Date.

Revolving Period Termination Events

The occurrence of the events referred to in items (a) to (h) of the definition of “Revolving Period Termination
Events” shall trigger the commencement of the Normal Amortisation Period, provided no Accelerated
Amortisation Event has occurred.

If an Accelerated Amortisation Event has occurred, the Normal Amortisation Period will automatically end
and the Accelerated Amortisation Period shall irrevocably start on the immediately following Payment Date.

Main actions that the Issuer will perform during the Normal Amortisation Period
During the Normal Amortisation Period the Issuer will operate as follows:

(@) the Management Company, acting in the name and on behalf of the Issuer, shall not be entitled to
purchase any Additional Receivables from the Seller;
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(b)

(©)

(d)

(€)

()

(9)

(h)

(i)

on each Payment Date, the Issuer shall pay the Issuer Operating Expenses in accordance with the
Normal Amortisation Priority of Payments;

on each Payment Date, the Issuer:
(M shall pay:
(aa)  any Interest Rate Swap Net Amounts under the Interest Rate Swap Agreement;

(bb)  any other relevant amounts in relation to the early termination of the Interest Rate
Swap Agreement (including any Interest Rate Swap Senior Termination Payment or
any Interest Rate Swap Subordinated Termination Payment (as the case may be) due
to the original Interest Rate Swap Counterparty),

in accordance with the Normal Amortisation Period Priority of Payments;
(i) shall transfer any Interest Rate Swap Counterparty Termination Payment Surplus; and

the Issuer shall return any excess of collateral posted by the Interest Rate Swap Counterparty pursuant
to the Interest Rate Swap Agreement in accordance with the terms of the Interest Rate Swap
Agreement and the Swap Collateral Account Priority of Payments;

on each Payment Date the Noteholders shall receive payments of the Notes Interest Amounts in
accordance with the Normal Amortisation Priority of Payments,

provided that in the event of insufficient Available Distribution Amount:

(1 to pay the whole of the Class A Notes Interest Amounts, the then Available Distribution
Amount shall be applied to pay interest to the Class A Noteholders on a pari passu basis;

(i) to pay the whole of the Class B Notes Interest Amounts, the then Available Distribution
Amount shall be applied to pay interest to the Class B Noteholder on a pari passu basis;

the Management Company will calculate the Notes Interest Shortfall;
provided that:

(1 such Notes Interest Shortfall will be paid to the relevant Noteholders on the next Payment
Date in accordance with the relevant Priority of Payments; and

(i) default by the Issuer to pay interest on the Most Senior Class of Notes when the same
becomes due and payable and such default continues for a period of five (5) Business Days
shall constitute an Accelerated Amortisation Event under the Notes which shall trigger the end
of the Normal Amortisation and the commencement of the Accelerated Amortisation Period,;

on each Payment Date and in accordance with the Normal Amortisation Period Priority of Payments,
the Issuer shall redeem:

(i) Class A Notes for an aggregate amount of up to the Class A Notes Amortisation Amount; and
(i) Class B Notes for an aggregate amount of up to the Class B Notes Amortisation Amount;

the Management Company will operate the Swap Collateral Account in accordance with the Swap
Collateral Account Priority of Payments and the provisions of the Interest Rate Swap Agreement and
the Account Bank and Cash Management Agreement;

on any Repurchase Date, the Seller may repurchase Defaulted Vehicle Loan Receivables in
accordance with the Master Receivables Sale and Purchase Agreement and shall pay on such
Repurchase Date the Aggregate Repurchase Price to the Issuer;

on each Payment Date, the Management Company will instruct the Account Bank (with copy to the
Custodian) to pay directly to the Servicer and to the Interest Rate Swap Counterparty, as the case may
be, the proceeds resulting from the investment of the amount standing to the credit of the
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)

(k)

Commingling Reserve Account, the Servicing Fee Reserve Account (if any) and the Swap Collateral
Account respectively (if applicable), in accordance with the Issuer Regulations;

on each Payment Date, the Unitholders will receive payment of interest on Units in accordance with
the Normal Amortisation Priority of Payments; and

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. Any payment of principal on the Units shall be made on the earlier of the Final legal
Maturity Date and of the Issuer Liquidation Date in accordance with the Accelerated Amortisation
Period Priority of Payments.

It being expressly specified that:

(a)

(b)

(©)

(d)

(€)

in accordance with the Normal Amortisation Period Priority of Payments:

(1 payments of interest on the Class A Notes will be made in priority to payments of interest on
the Class B Notes and the Units;

(i) 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 Units;

if the credit balance of the General Reserve Account is less than the General Reserve Required
Amount on any Payment Date, the Management Company shall give the relevant instructions to the
Account Bank to debit the General Account and to credit the General Reserve Account up to the
applicable General Reserve Required Amount on each relevant Payment Date in accordance with the
Normal Amortisation Period Priority of Payments;

if the credit balance of the Commingling Reserve Account is less than the Commingling Reserve
Required Amount on any Payment Date, the Management Company shall give the relevant
instructions to the Servicer to credit the Commingling Reserve Account up to the applicable
Commingling Reserve Required Amount on each relevant Payment Date;

if the credit balance of the Servicing Fee Reserve Account is less than the Servicing Fee Reserve
Required Amount on any Payment Date, the Management Company shall give the relevant
instructions to the Servicer to credit the Servicing Fee Reserve Account up to the applicable Servicing
Fee Reserve Required Amount on each relevant Payment Date;

if an Accelerated Amortisation Event has occurred, the Normal Amortisation Period will
automatically end and the Accelerated Amortisation Period shall begin on the first Payment Date
immediately following the date on which an Accelerated Amortisation Event has occurred.

Operation of the Issuer during the Accelerated Amortisation Period

General

The Accelerated Amortisation Period will:

(@)

(b)

start on (and including) the first Payment Date falling as applicable on or immediately following the
date of occurrence of an Accelerated Amortisation Event and

end:

(1 the date on which the Principal Amount Outstanding of each Class of Notes is reduced to
zero;

(i) the Issuer Liquidation Date;

(iii)  the Final Legal Maturity Date.

If an Accelerated Amortisation Event has occurred, the Revolving Period or the Normal Amortisation Period,
as applicable, shall automatically terminate and the Accelerated Amortisation shall irrevocably start on the
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Payment Date falling as applicable on or immediately following the date of occurrence of such Accelerated
Amortisation Event.

Main actions that the Issuer will perform during the Accelerated Amortisation Period

During the Accelerated Amortisation Period the Issuer will operate as follows:

(@)

(b)

(©)

(d)

(€)

()

(9)

(h)

the Management Company, acting in the name and on behalf of the Issuer, shall not be entitled to
purchase any Additional Receivables from the Seller;

on each Payment Date, the Issuer shall pay the Issuer Operating Expenses in accordance with the
Accelerated Amortisation Priority of Payments;

on each Payment Date, the Issuer:

(M shall pay:
(aa) any Interest Rate Swap Net Amounts under the Interest Rate Swap Agreement;

(bb) any other relevant amounts in relation to the early termination of the Interest Rate Swap
Agreement (including any Interest Rate Swap Senior Termination Payment or any
Interest Rate Swap Subordinated Termination Payment (as the case may be) due to the
original Interest Rate Swap Counterparty),

in accordance with the Accelerated Amortisation Priority of Payments;
(i) shall transfer any Interest Rate Swap Counterparty Termination Payment Surplus; and

the Issuer shall return any excess of collateral posted by the Interest Rate Swap Counterparty pursuant
to the Interest Rate Swap Agreement in accordance with the terms of the Interest Rate Swap
Agreement and the Swap Collateral Account Priority of Payments;

on each Payment Date and in accordance with the Accelerated Amortisation Period Priority of
Payments:

(1 payments of the Class A Notes Interest Amount and the Principal Amount Outstanding of the
Class A Notes to the Class A Noteholders;

(i) 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
Noteholder,

provided that in the event of insufficient Available Distribution Amount:

(i) to pay the whole of the Class A Notes Interest Amounts, the then Available Distribution
Amount shall be paid to the Class A Noteholders on a pari passu basis;

(i) 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 Class B
Noteholder on a pari passu basis;

the Management Company will operate the Swap Collateral Account in accordance with the Swap
Collateral Account Priority of Payments and the provisions of the Interest Rate Swap Agreement and
the Account Bank and Cash Management Agreement;

on any Repurchase Date, the Seller may repurchase Defaulted Vehicle Loan Receivables in
accordance with the Master Receivables Sale and Purchase Agreement and shall pay on such
Repurchase Date the Aggregate Repurchase Price to the Issuer;

on each Payment Date, the Management Company will instruct the Account Bank (with copy to the
Custodian) to pay directly to the Servicer and to the Interest Rate Swap Counterparty, as the case may
be, the proceeds resulting from the investment of the amount standing to the credit of the
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(i)

1)

Commingling Reserve Account (if any), the Servicing Fee Reserve Account (if any) and each Swap
Collateral Account respectively (if applicable), in accordance with the Issuer Regulations;

no payment of principal in respect of the Units will be made so long as the Notes have not been
redeemed in full,

on the earlier of the Final Legal Maturity Date and the Issuer Liquidation Date, the then Available
Distribution Amount on such date after payment of all sums due in accordance with the Accelerated
Amortisation Period Priority of Payments shall be allocated to the holder(s) of Units as final payment
of principal and interest of the Units.

It being expressly specified that:

(a)

(b)

if the credit balance of the Commingling Reserve Account is less than the Commingling Reserve
Required Amount on any Payment Date, the Management Company shall give the relevant
instructions to the Servicer to credit the Commingling Reserve Account up to the applicable
Commingling Reserve Required Amount on each relevant Payment Date; and

if the credit balance of the Servicing Fee Reserve Account is less than the Servicing Fee Reserve
Required Amount on any Payment Date, the Management Company shall give the relevant
instructions to the Servicer to credit the Servicing Fee Reserve Account up to the applicable Servicing
Fee Reserve Required Amount on each relevant Payment Date.

The Issuer will not be required to accumulate cash during the Accelerated Amortisation Period.
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SOURCES OF FUNDS TO PAY THE NOTES, CASHFLOWS,
CALCULATIONS, DISTRIBUTIONS AND PRIORITY OF PAYMENTS

General

Pursuant to the terms of the Issuer Regulations the Management Company shall give the appropriate
instructions for the allocations and payments with respect to the Issuer on each Settlement Date and each
Payment Date during the Revolving Period, the Normal Amortisation Period or the Accelerated Amortisation
Period, respectively.

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 Distribution Amount on each Payment Date 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, as the case
may be, the Revolving Period Priority of Payments, the Normal Amortisation Period Priority of Payments or
the Accelerated Amortisation Period 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 Payment Date, the Management Company will make the necessary determinations and
calculations under the Transaction Documents, in particular determining the Available Distribution Amount to
be distributed by the Issuer on the immediately following Payment Date in accordance with the Revolving
Period Priority of Payments, the Normal Amortisation Period Priority of Payments or the Accelerated
Amortisation Period Priority of Payment, as the case may be..

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 Distribution Amount during the Revolving Period

On each Payment Date during the Revolving 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 Distribution
Amount standing on the General Account towards the Revolving Period Priority of Payments.

Application of Available Distribution Amount during the Normal Amortisation Period

On each Payment Date during the Normal Amortisation 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
Distribution Amount standing on the General Account towards the Normal Amortisation Period Priority of
Payments.

Application of Available Distribution Amount during the Accelerated Amortisation Period and on the
Issuer Liquidation Date

On each Payment Date during the Accelerated Amortisation Period and on the Issuer Liquidation Date, 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 Distribution Amount standing on the General Account towards the
Accelerated Amortisation Period Priority of Payments.

Required Calculations and Determinations to be made by the Management Company

Prior to each Payment Date during the Revolving Period the Management Company shall make the relevant
calculations and determinations in connection with each Revolving Period Priority of Payments.
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Prior to each Payment Date during the Normal Amortisation Period the Management Company shall make the
relevant calculations and determinations in connection with each Normal Amortisation Period Priority of
Payments.

On each Payment Date during the Accelerated Amortisation Period and on the Issuer Liquidation Date the
Management Company shall make the relevant calculations and determinations in connection with each
Accelerated Amortisation Period Priority of Payments.

Pursuant to the terms of the Issuer Regulations and subject to the Priority of Payments to be applied during the
Revolving Period, the Normal Amortisation Period or the Accelerated Amortisation Period, as applicable, the
Management Company shall calculate:

(@) on each Interest Rate Determination Date, the Class A Notes Interest Rate;

(b) on each Calculation Date the interest due and payable under the Notes to the Noteholders on each
relevant Payment Date;

(c) on each Calculation Date during the Normal Amortisation Period and the Accelerated Amortisation
Period, the Class A Notes Amortisation Amount and the Class B Notes Amortisation Amount;

(d) on each Calculation Date, the Available Collections with respect to the immediately preceding
Collection Period;

(e) on each Calculation Date, the Available Distribution Amount to be applied on the immediately
following Payment Date in accordance with the relevant Priority of Payments;

0) during the Revolving Period:
(1 on each Information Date, the Available Purchase Amount;
(i) on each Calculation Date, the Purchase Price of the Additional Receivables;

(iii) ~ on each Calculation Date, the Unapplied Revolving Amount to be credited to the Revolving
Account on the immediately following Payment Date;

(9) on each Calculation Date, the General Reserve Required Amount, the General Reserve Decrease
Amount (if any), the Commingling Reserve Required Amount, the Commingling Reserve Increase
Amount and the Commingling Reserve Decrease Amount (if any), the Servicing Fee Reserve
Required Amount, the Servicing Fee Reserve Increase Amount and the Servicing Fee Reserve
Decrease Amount (if any); and

(h) on each Calculation Date, the Issuer Operating Expenses.
Instructions from the Management Company
General

On or before each Payment Date during the Revolving Period, the Normal Amortisation Period or the
Accelerated Amortisation 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 Paying Agent and the Interest Rate Swap
Counterparty.

Allocations to the General Account

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 Custodian and the Servicer) pursuant to the Specially Dedicated
Account Agreement (or, if a Notice of Control has been delivered by the Management Company to the
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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 Custodian and the Servicer) 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 on each Instalment
Due Date the sums standing to the credit of the Specially Dedicated Account.

Allocations to the Revolving Account

The Revolving Account shall be credited on each Payment Date during the Revolving Period, by the
Management Company, for the purpose of purchasing Additional Receivables on any other Subsequent
Purchase Dates, with the Unapplied Revolving Amount subject to the Revolving Period Priority of Payments.

The operation of the Revolving Account is further described in section “THE ISSUER BANK ACCOUNTS
— Revolving Account” below.

Allocations to the General Reserve Account
On the Issuer Establishment Date

On the Issuer Establishment Date, the General Reserve Account shall be credited by the Seller with an amount
equal to the General Reserve Deposit Initial Amount in accordance with the General Reserve Deposit
Agreement.

During the Revolving Period and the Normal Amortisation Period Credit of the General Reserve Account

On each Payment Date during the Revolving Period and the Normal Amortisation Period, the General Reserve
Account will be credited up to the General Reserve Required Amount with respect to such Payment Date in
accordance with the applicable Priority of Payments.

On each Payment Date, the General Reserve Account will be debited to credit the General Account and form
part of the Available Distribution Amount (provided that all amounts of interest received from the
remuneration of the General Reserve Deposit and standing, as the case may be, to the credit of the General
Reserve Account, shall not be taken into account). Amounts so debited from the General Reserve Account on
each Payment Date may be set-off against the amounts to be credited to the General Reserve Account on such
Payment Date in accordance with the relevant Priority of Payments.

Partial Release of the General Reserve Deposit

The General Reserve Deposit shall be partially released and repaid by the Issuer to the Seller on each Payment
Date for an amount equal to the General Reserve Decrease Amount (if positive), subject to and in accordance
with the relevant Priority of Payments.

Final Release of the General Reserve Deposit

If not repaid earlier, the General Reserve Deposit shall be repaid in full by the Issuer to the Seller on the Issuer
Liquidation Date subject to and in accordance with the relevant Priority of Payments.

During the Accelerated Amortisation Period

On the Settlement Date immediately preceding the first Payment Date falling during the Accelerated
Amortisation Period, the Management Company shall transfer the credit balance of the General Reserve
Account (excluding any interest or income accrued thereon from Authorised Investments) to the General
Account to be applied in accordance with the Accelerated Amortisation Period Priority of Payments.

The General Reserve Deposit shall be repaid by the Issuer to the Seller on each Payment Date subject to and
in accordance with the Accelerated Amortisation Period Priority of Payments.

If not repaid earlier, the General Reserve Deposit shall be repaid in full by the Issuer to the Seller on the Issuer
Liquidation Date subject to and in accordance with the Accelerated Amortisation Period Priority of Payments.
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Allocations to the Commingling Reserve Account

The Management Company shall verify that the credit balance of the Commingling Reserve Account is equal
to the Commingling Reserve Required Amount on each Calculation Date until the Issuer Liquidation Date.

The operation of the Commingling Reserve Account and the utilisation of the Commingling Reserve Deposit
are described in detail in, respectively, sections “SERVICING OF THE PURCHASED RECEIVABLES - The
Commingling Reserve Deposit Agreement” and “THE ISSUER BANK ACCOUNTS - Commingling
Reserve Account” below.

Allocations to the Servicing Fee Reserve Account

The Management Company shall verify that the credit balance of the Servicing Fee Reserve Account is equal
to the Servicing Fee Reserve Required Amount on each Calculation Date until the redemption in full of the
Notes.

The operation of the Servicing Fee Reserve Account and the utilisation of the Servicing Fee Reserve Deposit
are further described in, respectively, sections “SERVICING OF THE PURCHASED RECEIVABLES - The
Servicing Fee Reserve Deposit Agreement” and the “THE ISSUER BANK ACCOUNTS - Servicing Fee
Reserve Account” below.

Priority of Payments

Any payment of interest or principal in respect of a Note of any Class shall be made to the extent of the
Available Distribution Amount in accordance with the applicable Priority of Payments.

Revolving Period Priority of Payments

On each Payment Date during the Revolving Period, the Management Company shall give the necessary
instructions to the Account Bank (with a copy to the Custodian) so that the following amounts determined by
it on the preceding Calculation Date or any other applicable calculation date as being due and payable by the
Issuer or remaining unpaid on such Payment Date, are paid on such Payment Date to the relevant creditors of
the Issuer, subject to the following priority order of payments (the “Revolving Period Priority of
Payments”) out of the Available Distribution Amount with respect to such Payment Date, in each case if and
only to the extent that the amounts of a higher priority due and payable on such Payment Date have been paid
in full:

(D) first, in or towards payment or discharge of any Issuer Operating Expenses then due and payable by
the Issuer to the relevant creditors of such Issuer Operating Expenses;

2 second, in or towards payment on a pro rata and pari passu basis of any Interest Rate Swap Net
Amounts and the Interest Rate Swap Senior Termination Payments (if any and to the extent that such
Interest Rate Swap Senior Termination Payments have not been paid in accordance with the terms of
the Swap Collateral Account Priority of Payments) then due and payable by the Issuer to the Interest
Rate Swap Counterparty under the Interest Rate Swap Agreement;

3 third, in or towards payment on a pro rata and pari passu basis of the aggregate Class A Notes Interest
Amounts then due and payable by the Issuer to the Class A Noteholders in respect of the Interest
Period ending on such Payment Date;

4) fourth, in transfer to the credit of the General Reserve Account of an amount equal to the applicable
General Reserve Required Amount with respect to such Payment Date;

5) fifth, in or towards payment of the Purchase Price then due and payable by the Issuer to the Seller in
relation to the Additional Receivables purchased by the Issuer on the Subsequent Purchase Date
falling immediately prior to such Payment Date, up to the Available Purchase Amount and to the
extent not paid by way of set-off subject to, and in accordance with, the relevant terms of the Master
Receivables Sale and Purchase Agreement;

(6) sixth, in transfer to the credit of the Revolving Account of an amount equal to the applicable
Unapplied Revolving Amount;
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(1)

(8)

9)

(10)

seventh, in or towards payment on a pro rata and pari passu basis of the aggregate Class B Notes
Interest Amounts then due and payable by the Issuer to the Class B Noteholder in respect of the
Interest Period ending on such Payment Date;

eighth, in or towards payment of the Interest Rate Swap Subordinated Termination Payments (if any
and to the extent that any such Interest Rate Swap Subordinated Termination Payments has not been
paid in accordance with the Swap Collateral Account Priority of Payments) then due and payable by
the Issuer to the Interest Rate Swap Counterparty under the Interest Rate Swap Agreement;

ninth, in or towards payment of any reasonable and duly documented fees and expenses (other than
the Issuer Operating Expenses) as the case may be incurred by the Issuer in connection with the
operation of the Issuer pursuant to the relevant terms of the Transaction Documents to which the
Issuer is party and then due and payable by the Issuer to the relevant creditors of such fees and
expenses; and

tenth, payment of any remaining credit balance on the General Account as interest to the Unitholders.

Normal Amortisation Period Priority of Payments

On each Payment Date during the Normal Amortisation Period, the Management Company shall give the
necessary instructions to the Account Bank (with a copy to the Custodian) so that the following amounts
determined by it on the preceding Calculation Date or any other applicable calculation date as being due and
payable by the Issuer or remaining unpaid on such Payment Date, are paid on such Payment Date to the
relevant creditors of the Issuer, subject to the following priority order of payments (the “Normal
Amortisation Period Priority of Payments”) out of the Available Distribution Amount with respect to such
Payment Date, in each case if and only to the extent that the amounts of a higher priority due and payable on
such Payment Date have been paid in full:

1)

)

@)

(4)

®)

(6)

()

(8)

first, in or towards payment or discharge of any Issuer Operating Expenses then due and payable by
the Issuer to the relevant creditors of such Issuer Operating Expenses;

second, in or towards payment on a pro rata and pari passu basis of any Interest Rate Swap Net
Amounts and the Interest Rate Swap Senior Termination Payments (if any and to the extent that such
Interest Rate Swap Senior Termination Payments have not been paid in accordance with the Swap
Collateral Account Priority of Payments) then due and payable by the Issuer to the Interest Rate Swap
Counterparty under the Interest Rate Swap Agreement;

third, in or towards payment on a pro rata and pari passu basis of the aggregate Class A Notes Interest
Amounts due and payable by the Issuer to the Class A Noteholders in respect of the Interest Period
ending on such Payment Date;

fourth, in transfer to the credit of the General Reserve Account of an amount equal to the applicable
General Reserve Required Amount with respect to such Payment Date;

fifth, in or towards payment on a pro rata and pari passu basis of the applicable Class A Notes
Amortisation Amount in respect of the redemption of the Class A Notes;

sixth, in or towards payment of the Interest Rate Swap Subordinated Termination Payments (if any
and to the extent that any such Interest Rate Swap Subordinated Termination Payments have not been
paid in accordance with the Swap Collateral Account Priority of Payments) then due and payable by
the Issuer to the Interest Rate Swap Counterparty under the Interest Rate Swap Agreement;

seventh, in or towards payment on a pro rata and pari passu basis of the aggregate Class B Notes
Interest Amounts due and payable by the Issuer to the Class B Noteholder in respect of the Interest
Period ending on such Payment Date;

eighth, in or towards payment on a pro rata and pari passu basis of the applicable Class B Notes
Amortisation Amount in respect of the redemption of the Class B Notes;
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9)

(10)

1)

ninth, in or towards payment of the General Reserve Decrease Amount (if any) then due and payable
to the Seller and, in priority to such payment any such amount remaining unpaid from the previous
Payment Dates;

tenth, in or towards payment of any reasonable and duly documented fees and expenses (other than
the Issuer Operating Expenses) as the case may be incurred by the Issuer in connection with the
operation of the Issuer pursuant to the relevant terms of the Transaction Documents to which the
Issuer is party and then due and payable by the Issuer to the relevant creditors of such fees and
expenses; and

eleventh, payment of any remaining credit balance on the General Account as interest to the
Unitholders.

Accelerated Amortisation Period Priority of Payments

On each Payment Date during the Accelerated Amortisation Period and on the Issuer Liquidation Date, the
Management Company shall give the necessary instructions to the Account Bank (with a copy to the
Custodian) so that the following amounts determined by it on the preceding Calculation Date or any other
applicable calculation date as being due and payable by the Issuer or remaining unpaid on such Payment Date,
are paid on such Payment Date to the relevant creditors of the Issuer, subject to the following priority order of
payments (the “Accelerated Amortisation Period Priority of Payments”) out of the Available Distribution
Amount with respect to such Payment Date, in each case if and only to the extent that the amounts of a higher
priority due and payable on such Payment Date have been paid in full:

(1)

)

@)

(4)

®)

(6)

()

(8)

first, in or towards payment or discharge of any Issuer Operating Expenses then due and payable by
the Issuer to the relevant creditors of such Issuer Operating Expenses;

second, in or towards payment on a pro rata and pari passu basis of any Interest Rate Swap Net
Amounts and the Interest Rate Swap Senior Termination Payments (if any and to the extent that such
Swap Senior Termination Payments have not been paid in accordance with the Swap Collateral
Account Priority of Payments) then due and payable by the Issuer to the Interest Rate Swap
Counterparty under the Interest Rate Swap Agreement;

third, in or towards payment on a pro rata and pari passu basis of the aggregate Class A Notes Interest
Amounts due and payable by the Issuer to the Class A Noteholders in respect of the Interest Period
ending on such Payment Date;

fourth, in or towards payment on a pro rata and pari passu basis of the applicable Class A Notes
Amortisation Amount in respect of the redemption of the Class A Notes until the full redemption of
the Class A Notes;

fifth, in or towards payment of the Interest Rate Swap Subordinated Termination Payments (if any and
to the extent that any such Interest Rate Swap Subordinated Termination Payments have not been paid
in accordance with the Swap Collateral Account Priority of Payments) then due and payable by the
Issuer to the Interest Rate Swap Counterparty under the Interest Rate Swap Agreement;

sixth, in or towards payment on a pro rata and pari passu basis of the aggregate Class B Notes Interest
Amounts due and payable by the Issuer to the Class B Noteholder in respect of the Interest Period
ending on such Payment Date;

seventh, in or towards payment on a pro rata and pari passu basis of the applicable Class B Notes
Amortisation Amount in respect of the redemption of the Class B Notes until the full redemption of
the Class B Notes;

eighth, in or towards payment of any reasonable and duly documented fees and expenses (other than
the Issuer Operating Expenses) as the case may be incurred by the Issuer in connection with the
operation of the Issuer pursuant to the relevant terms of the Transaction Documents to which the
Issuer is party and then due and payable by the Issuer to the relevant creditors of such fees and
expenses;
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9)

(10)

(1)

ninth, payment to the Seller of an amount equal to the General Reserve Deposit Initial Amount less
the aggregate of all the General Reserve Decrease Amounts that have been paid to the Seller on any
previous Payment Date since the Closing Date (as the case may be);

tenth, payment of any remaining credit balance on the General Account as interest to the Unitholders
on any Payment Date which is not the Issuer Liquidation Date; and

eleventh, on the Issuer Liquidation Date only, in or towards payment of the Issuer Liquidation Surplus
to the Unitholders as final payment of principal and interest.

General principles applicable to the Priority of Payments

Unless expressly provided to the contrary, in the event that the Available Distribution Amount with respect to
a Payment Date is not sufficient to pay the full amounts due under any item of the Priority of Payments
applicable on such Payment Date:

(@)

(b)

(©)

the relevant creditors (if more than one) which are entitled to receive a payment under such paragraph
shall be paid in no order inter se but pari passu in proportion to their respective claims against the
Issuer;

any unpaid amount(s) shall be deferred and shall be payable on the immediately following Payment
Date in priority to the amounts due on that following Payment Date under the same item of the
Priority of Payments (without prejudice to the occurrence of an Accelerated Amortisation Event); and

any such previously unpaid amounts shall not bear interest.

Disclosure of modifications to the Priority of Payments

Any events which trigger changes in any of the Priority of Payments and any change in any of the Priority of
Payments which will materially adversely affect the repayment of the Notes shall be disclosed without undue
delay to the Noteholders to the extent required under Article 21(9) of the EU Securitisation Regulation (see
Condition 11(c)(D)(iv) of the Notes).
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GENERAL DESCRIPTION OF THE NOTES
General
Legal Form of the Notes
The Notes are:

@) financial securities (titres financiers) within the meaning of Article L. 211-2 of the French Monetary
and Financial Code; and

(b) French law securities as referred to in Article L. 214-175-1 1 and Articles R. 214-221 and Articles
R. 214-235 of the French Monetary and Financial Code, the Issuer Regulations and any other laws
and regulations governing fonds communs de titrisation.

Book-Entries Securities

Title to the Class A 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 Class A Notes. The Class A 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. For the purpose of
the Conditions, “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”). Title to the Class A Notes shall be evidenced by entries in the books of Euroclear France
Account Holders and will pass upon, and transfer of Class A Notes may only be effected through, registration
of the transfer in such books.

Description of the Securities Issued by the Issuer
General

Pursuant to the Issuer Regulations, on the Issuer Establishment Date, the Issuer will issue the
EUR 440,000,000 Class A Asset Backed Floating Rate Notes due 28 March 2039 (the “Class A Notes”) and
the EUR 46,800,000 Class B Asset Backed Fixed Rate Notes due 28 March 2039 (the “Class B Notes”,
together with the Class A Notes, the “Notes”). The Issuer will simultaneously issue on the Issue Date the
EUR 300 Asset Backed Units due 28 March 2039 (the “Units™).

The Class A Notes will be only offered to qualified investors within the meaning of Article 2(e) of the EU
Prospectus Regulation and will be listed and admitted to trading on Euronext Paris. Socram Banque will
subscribe all Class B Notes on the Closing Date.

The Units will be subscribed for by Socram Banque.
The Units are fully subordinated asset-backed securities.
Listing of the Class A Notes

Application has been made to Euronext Paris for the Class A Notes to be listed and admitted to trading on
Euronext Paris. Euronext Paris is a regulated market for the purposes of EU MiFID II, appearing on the list of
regulated markets issued by ESMA.

Paying Agency Agreement

By a paying agency agreement (the “Paying Agency Agreement”, which expression includes such document
as amended, modified, novated or supplemented from time to time) made between the Management Company,
the Account Bank, the Listing Agent, the Issuing Agent, the Issuer Registrar, the Listing Agent and
BNP PARIBAS (acting through its Securities Services department) (the “Paying Agent”), provision is made
for, inter alia, the payment of principal and interest in respect of the Notes. The expression “Paying Agent”
includes any successor or additional paying agent appointed by the Management Company in connection with
the Notes.
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Termination of the Paying Agency Agreement
Term

Unless terminated earlier in the event of the occurrence of any events set out below, the Paying Agency
Agreement shall terminate on the Issuer Liquidation Date.

The parties to the Paying Agency Agreement will remain bound to execute their obligations in respect of the
Paying Agency Agreement until the date on which all of their obligations shall have been satisfied, even if
such date falls after the Issuer Liquidation Date.

Revocation and Termination of Appointment by the Management Company

The Management Company reserves the right, without the consent or sanction of the Noteholders, to vary or
terminate (by sending a letter with acknowledgement of receipt to the other parties not less than six (6) months
prior to such effective date and that such effective date shall not fall less than thirty (30) calendar days before
or after any due date for payment in respect of any Notes) and revoke the appointment of any Paying Agent
and appoint, additional or other paying agent(s), provided that:

(@) such termination shall not take effect (and the Paying Agent shall continue to be bound hereby) until
the transfer of the services to a substitute Paying Agent (a “substitute Paying Agent”) and a new
paying agency agreement has been executed to the satisfaction of the Management Company;

(b) the substitute Paying Agent can assume in substance the rights and obligations of the Paying Agent;

(© the substitute Paying Agent shall have agreed with the Management Company to perform the duties
and obligations of the Paying Agent pursuant to a new paying agency agreement entered into between
the Management Company and the substitute Paying Agent substantially similar to the terms of the
Paying Agency Agreement;

(d) the Rating Agencies shall have been given prior notice of such substitution;
(e) the Issuer shall not bear any additional costs in connection with such substitution; and
0) such substitution is made in compliance with the then applicable laws and regulations.

Insolvency Event or Breach of Paying Agent’s Obligations and Termination of Appointment by the
Management Company

If the Paying Agent becomes subject to any proceeding governed by Book VI of the French Commercial Code
or breaches any of its material 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, the Management Company may terminate
the Paying Agency Agreement provided that:

@) such termination shall not take effect (and the Paying Agent shall continue to be bound hereby) until
the transfer of the services to a substitute Paying Agent (a “substitute Paying Agent”) and a new
paying agency agreement has been executed to the satisfaction of the Management Company;

(b) the substitute Paying Agent can assume in substance the rights and obligations of the Paying Agent;

(c) the substitute Paying Agent shall have agreed with the Management Company to perform the duties
and obligations of the Paying Agent pursuant to a new paying agency agreement entered into between
the Management Company, and the substitute Paying Agent substantially similar to the terms of the
Paying Agency Agreement;

(d) the Rating Agencies shall have been given prior notice of such substitution;
(e) the Issuer shall not bear any additional costs in connection with such substitution; and

0) such substitution is made in compliance with the then applicable laws and regulations.
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Termination by the Paying Agent

The Paying Agent may, at any time upon not less than six (6) calendar months’ written notice, notify the
Management Company in writing that it wishes to cease to be a party to the Paying Agency Agreement as
Paying Agent (a “cessation notice”). Upon receipt of a cessation notice the Management Company will
nominate a successor to the Paying Agent (a “substitute Paying Agent”) provided, however, that such
termination shall not take effect until the following conditions are satisfied:

(@)

(b)
(©)

(d)
(€)
()

a substitute Paying Agent shall have been appointed by the Management Company and a new paying
agency agreement has been entered into substantially in the form of the Paying Agency Agreement
and upon terms satisfactory to the Management Company;

the substitute Paying Agent can assume in substance the rights and obligations of the Paying Agent;

the substitute Paying Agent shall have agreed with the Management Company to perform the duties
and obligations of the Paying Agent pursuant to a new paying agency agreement entered into between
the Management Company and the substitute Paying Agent substantially similar to the terms of the
Paying Agency Agreement;

the Rating Agencies shall have been given prior notice of such substitution;
the Issuer shall not bear any additional costs in connection with such substitution; and

such substitution is made in compliance with the then applicable laws and regulations.

Governing Law and Jurisdiction

The Paying Agency Agreement is governed by and shall be construed in accordance with French law. The
parties have agreed to submit any dispute that may arise in connection with the Paying Agency Agreement to
the exclusive jurisdiction of the Paris commercial court (Tribunal de commerce de Paris).
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RATINGS OF THE NOTES
Ratings of the Notes on the Closing Date
Class A Notes

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

Class B Notes
The Class B Notes will not be rated.
Ratings of the Class A Notes

Rating Agencies’ ratings address only the credit risks associated with the Class A Notes. Other non-credit
risks have not been addressed, but may have a significant effect on yield to investors.

Each credit rating assigned to the Class A Notes may not reflect the potential impact of all risks related to the
structure of the Issuer, the risk factors in this Prospectus, or any other factors that may affect the value of the
Class A Notes. These ratings are based on the Rating Agencies' determination of, inter alia, the value of the
Purchased Receivables, the reliability of the payments on the Purchased Receivables, the creditworthiness of
the Interest Rate Swap Counterparty and the availability of credit enhancement and liquidity support.

The ratings do not address the following:

(i) the likelihood that the principal on the Class A Notes will be redeemed or paid, as expected, on any
date other than the applicable Final Legal Maturity Date;

(i) the possibility of the imposition of France or any other withholding tax;
(iii)  the marketability of the Class A Notes or any market price for such Class A Notes; or
(iv)  whether an investment in the Class A Notes is a suitable investment for any prospective investor.

There is no assurance that any such ratings will continue for any period of time or that they will not be
reviewed, revised, suspended or withdrawn entirely by the Rating Agencies as a result of changes in or
unavailability of information or if, in the Rating Agencies’ judgement, circumstances so warrant.

For the avoidance of doubt and unless the context otherwise requires any references to “ratings” or “rating”
in this Prospectus are references to the ratings assigned by the Rating Agencies only. Future events could have
an adverse impact on the ratings of the Class A Notes.

By acquiring any Class A Note, each Class A Noteholder acknowledges that any ratings affirmation given by
the Rating Agencies:

€)) only addresses the effect of any relevant event, matter or circumstance on the current ratings assigned
by the relevant Rating Agency to the Class A Notes;

(b) does not address whether any relevant event, matter or circumstance is permitted by the Transaction
Documents; and

(c) does not address whether any relevant event, matter or circumstance is in the best interests of, or
prejudicial to, some or all of the Noteholders,

and that no person shall be entitled to assume otherwise.

In addition, rules adopted by the United States Securities Exchange Commission require nationally recognised
statistical rating organisations (“NRSROs™) that are hired by issuers and sponsors of a structured finance
transaction to facilitate a process by which other NRSROs not hired in connection with the transaction can
obtain the same information available to the hired NRSROs. Non-hired NRSROs may use this information to
issue (and maintain) an unsolicited rating of the Class A Notes. Failure to make information available as
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required could lead to the ratings of the Class A Notes being withdrawn by the applicable rating agency or a
non-hired NRSRO.

NRSROs have different methodologies, criteria, models and requirements, which may result in ratings on the
Class A Notes that are lower than those assigned by the applicable Rating Agency. Unsolicited ratings of the
Class A Notes may be assigned by a non-hired NRSRO at any time, even prior to the Issue Date. Such
unsolicited ratings of the Class A Notes by a non-hired NRSRO may be lower than those assigned by the
applicable Rating Agency. If a non-hired NRSRO issues a lower rating, the liquidity and market value of the
affected Class A Notes could be materially and adversely affected. In addition, the mere possibility that such a
rating could be issued may affect price levels in any secondary market that may develop. For the avoidance of
doubt and unless the context otherwise requires, any reference to “ratings” or “rating” in this Prospectus is to
the ratings assigned by the specified Rating Agencies only.

In addition, EU regulated investors (such as investment firms, insurance and reinsurance undertakings, UCITS
funds and certain hedge fund managers) are restricted from using a rating issued by a credit rating agency
established in the European Union for regulatory purposes unless such credit rating agency is registered under
the EU CRA Regulation or has submitted an application for registration in accordance with the EU CRA
Regulation and such registration has not been refused.

The assignment of ratings to the Class A Notes is not a recommendation to invest in the Class A Notes.

A rating is not a recommendation to buy, sell or hold the Class A Notes. Any credit rating assigned to the
Class A Notes may be revised, suspended or withdrawn at any time. Any such revision, suspension or
withdrawal may have an effect on the market value of the Class A Notes. The ratings assigned to the Class A
Notes should be evaluated independently from similar ratings on other types of securities. There is no
assurance that any of the ratings mentioned above will continue for any period of time or that they will not be
lowered, reviewed, revised, suspended or withdrawn by the Rating Agencies. In the event that the ratings
initially assigned to the Class A Notes by the Rating Agencies are subsequently withdrawn or lowered for any
reason, no person or entity is obliged to provide any additional support or credit enhancement with respect to
them.

Each of Moody’s and S&P is established in the European Union, registered under the EU CRA Regulation
and included in the list of registered credit rating agencies published on the website of the ESMA
(http://www.esma.europa.eu/supervision/credit-rating-agencies/risk).

Rating Agency Confirmation

Pursuant to the Conditions of the Notes the Management Company may be obliged, subject to a prior notice to
the Noteholders delivered at least thirty (30) calendar days prior to taking any action, 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 Interest Rate Swap Counterparty or enter
into any new, supplemental or additional documents for the purposes of certain actions listed in Condition
12 (Modifications) of the Notes subject to receipt of Rating Agency Confirmation.

No assurance can be given that any or all of the Rating Agencies will provide any confirmation or that,
depending on the timing of the delivery of the request and any information needed to be provided, it may be
the case that the Rating Agencies cannot provide their confirmation in the time available and, in either case,
the Rating Agencies will not be responsible for the consequences thereof. Certain rating agencies have
indicated that they will no longer provide Rating Agency Confirmations as a matter of policy. To the extent
that a Rating Agency Confirmation cannot be obtained, whether or not a proposed action will ultimately take
place will be determined in accordance with the provisions of the relevant Transaction Documents and,
specifically, the relevant modification and waiver provisions. However, if a confirmation is provided, it
should be noted that a Rating Agency’s decision to reconfirm a particular rating may be made on the basis of
a variety of factors. In particular, the holders of Class A Notes should be aware that the Rating Agencies owe
no duties whatsoever to any Transaction Party and the Noteholders in providing any confirmation of ratings.
In addition, it should be noted that any confirmation of ratings:

€)) only addresses the effect of any relevant event, matter or circumstance on the current ratings assigned
by the relevant Rating Agency to the Class A Notes;
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(b) does not address whether any relevant event, matter or circumstance is permitted by the Transaction
Documents; and

(c) does not address whether any relevant event, matter or circumstance is in the best interests of, or
prejudicial to, some or all of the Class A Noteholders.

No assurance can be given that any such reconfirmation will not be given in circumstances where the relevant
proposed matter would materially adversely affect the interests of the Class A Noteholders of a particular
Class.

The Rating Agencies, in assigning credit ratings, do not comment upon the interests of the holders of asset
backed securities (such as the Class A Notes).
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WEIGHTED AVERAGE LIFE OF THE CLASS A NOTES AND ASSUMPTIONS
General

The yields to maturity on the Class A Notes will be affected by the amount and timing of delinquencies and
default on the Purchased Receivables. Furthermore, the ability of the Issuer to redeem in full the Class A
Notes on the Final Legal Maturity Date will be affected by the delinquencies and defaults on the Purchased
Receivables.

Estimated Weighted Average Life of the Class A Notes

The term “weighted average life” refers to the average amount of time that will elapse from the date of
issuance of the Class A Notes to the date of distribution to the investor of all principal amounts due in relation
to such Class A Notes. The weighted average life of the Class A Notes will be influenced by the principal
payments received on the Purchased Receivables purchased by the Issuer. Such principal payments shall be
calculated on the basis of the scheduled principal payments, the prepayments and the defaults on any
Purchased Receivable.

The weighted average life of the Class A Notes shall be affected by the available funds allocated to redeem
the Class A Notes.

The actual weighted average life of the Class A Notes cannot be stated, as the ultimate rate of prepayment of
the Purchased Receivables and a number of other relevant factors are unknown. However, calculations of the
possible average life of the Class A Notes can be made based on certain assumptions.

The model used for the purpose of calculating estimates presented in this Prospectus employs an assumed
constant per annum rate of prepayment (the “CPR”). The CPR is an assumed annual constant rate of payment
of principal not anticipated by the scheduled amortisation of the portfolio, when applied monthly, results in
the expected portfolio of the Purchased Receivables balance and allows calculating the monthly prepayments

Assumptions

The tables below have been prepared on the basis of certain assumptions as described below regarding the
weighted average characteristics of the Vehicle Loan Receivables and the performance thereof. The tables
assume, amongst other things, that:

1. the Notes shall be issued on or about 26 April 2024;

2. the first Payment Date will be 26 May 2024 and thereafter each following Payment Dates will be the
26™ of each month (whether it is a Business Day or not);

3. the composition of the portfolio of Purchased Receivables is similar to the composition of the
provisional portfolio described in Section “STATISTICAL INFORMATION RELATING TO THE
POOL OF RECEIVABLES” as at 31% March 2024;

4. the scheduled monthly payments for the initial pool of vehicle loan receivables have been based on
the contractual amortisation schedule of the initial portfolio amortisation schedule;

5. during the Revolving Period, all principal collections are applied to purchase Additional Receivables
and the relative amortisation profile of each portfolio of Additional Receivables is equal to the
amortisation profile of the initial portfolio and that the initial portfolio has an Outstanding Principal
Balance of EUR 486,798,908.11;

6. no repurchase or rescission of assignment of Purchased Receivables has occurred;

7. there are no delinquencies, renegotiations or default on the Purchased Receivables during the life of
the transaction; and scheduled principal payments on the Purchased Receivables are received on a
timely basis together with prepayments, if any, at the respective CPR set out in the table;

8. zero per cent. investment return is earned on the Issuer Bank Accounts;

9. no early liquidation of the Issuer by the Management Company except for the 10% clean-up call;
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10. no default of the Interest Rate Swap Counterparty and no early termination of the Interest Rate Swap
Agreement;

11. no Revolving Period Termination Event occurs, the Normal Amortisation Period, corresponding to
the first principal payment on the Notes will start on the Payment Date falling in May 2025, no
Accelerated Amortisation Event occurs; and

12. with respect to each Payment Date, the interest amount generated by the portfolio included in the
Available Distribution Amount distributed on such Payment Date is higher than the aggregate of (i)
the Issuer Operating Expenses, (ii) the Interest Rate Swap Fixed Amount and (iii) the aggregate Class
B Notes Interest Amounts.

The actual characteristics and performance of the Purchased Receivables will differ from the assumptions
used in constructing the table set forth below, which are hypothetical in nature and are provided only to give a
general sense of how the principal cash flows might behave under varying prepayment scenarios. For
example, it is unlikely that the Purchased Receivables will prepay at a constant prepayment rate until
maturity.

Any difference between such assumptions and the actual characteristics and performance of the Purchased
Receivables, or actual prepayment or loss experience, will affect the percentage of the Outstanding Principal
Balance over time and will cause the weighted average life of the Class A Notes to differ (which difference
could be material) from the corresponding information in the tables.

Subject to the foregoing discussion and assumptions, the following tables indicate the weighted average life of
the Class A Notes under the scenario of the constant CPRs shown.

Weighted Average Life Table

0.0% 2.72 May-25 Jun-29

5.0% 2.61 May-25 Apr-29
10.0% 2.50 May-25 Feb-29
12.0% 2.46 May-25 Jan-29

15.0% 2.40 May-25 Dec-28
20.0% 2.30 May-25 Oct-28
25.0% 2.20 May-25 Jul-28

30.0% 2.12 May-25 May-28

The weighted average lives of the Class A Notes are subject to factors largely outside the control of the Issuer
and consequently no assurance can be given that the assumptions and estimates above will prove in any way
to be realistic and they must therefore be viewed with considerable caution.

Estimates of the weighted average lives of the Class A Notes included in this section, 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.
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THE ASSETS OF THE ISSUER

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

consist of:

@) the Purchased Receivables;

(b) the credit balance of the General Reserve Account;

(© the credit balance of the Commingling Reserve Account;

(d) the credit balance of the Servicing Fee Reserve Account;

(e) any payments to be received under the Interest Rate Swap Agreement;

0) the Issuer Available Cash (other than items (b) to (d) above);

(9) any Authorised Investment; and

(h) 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 of the Notes have, at the date of this Prospectus, characteristics that
demonstrate capacity to produce funds to service any payments due and payable on the Notes. However,
investors are advised that this statement is based on the information available to the Issuer at the date of this
Prospectus and may be affected by the future performance of such assets (including the Purchased
Receivables) backing the issue of the Notes.
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THE VEHICLE LOAN CONTRACTS AND THE VEHICLE LOAN RECEIVABLES
Introduction
Vehicle Loan Contracts and Vehicle Loan Receivables

Pursuant to the Master Receivables Sale and Purchase Agreement the Management Company, acting on
behalf of the Issuer, has agreed to purchase, and the Seller has agreed to sell, assign and transfer Vehicle Loan
Receivables arising from the Vehicle Loan Contracts during the Revolving Period.

The Initial Receivables shall be purchased by the Issuer with the proceeds of the issue of the Notes. The Seller
has agreed to sell, assign and transfer Additional Receivables and their related Ancillary Rights to the Issuer
on each Subsequent Purchase Date falling in 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
VEHICLE LOAN RECEIVABLES”).

The Vehicle Loan 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 VEHICLE LOAN
RECEIVABLES”).

Eligibility Criteria of the Vehicle Loan Contracts and of the Vehicle Loan Receivables
General

Pursuant to the Master Receivables Sale and Purchase Agreement, on each corresponding Purchase Date, the
Seller will represent and warrant to the Management Company, acting for and on behalf of the Issuer, that
each Vehicle Loan Receivable assigned and transferred to the Issuer will satisfy the Vehicle Loan Receivables
Eligibility Criteria on its corresponding Cut-Off Date immediately preceding the corresponding Purchase
Date.

Vehicle Loan Contracts Eligibility Criteria

On the Cut-Off Date immediately preceding the corresponding Purchase Date, each Vehicle Loan Contract
will comply with the following Vehicle Loan Contracts Eligibility Criteria:

1. Each Vehicle Loan Contract has been executed pursuant to the applicable provisions of the French
Consumer Code and all other applicable legal and regulatory provisions between the Seller and one or
several Eligible Borrower(s) (being in the latter case, jointly liable (co-débiteurs solidaires) for the
full payment of the corresponding Vehicle Loan Receivable).

2. Each Vehicle Loan Contract has been entered into for the purpose of financing the acquisition of a
New Vehicle or an Used Vehicle.

3. Each Vehicle Loan Contract has been entered between the Seller and a Borrower qualifying as an
“Eligible Borrower”.

4, Each Vehicle Loan Contract has been entered into in or after 1% January 2019.

5. Each Vehicle Loan Contract has neither been accelerated (déchéance du terme) nor declared due and
payable.

6. Each Vehicle Loan Contract has not been executed between the Seller and the Borrower in the context

of an amicable or commercial arrangement at the time of such execution.

7. Each Vehicle Loan Contract does not require the Borrower’s consent to be obtained in relation to a
transfer or an assignment of the Vehicle Loan Receivable and its related Ancillary Rights.

8. Each Vehicle Loan Contract does not contain any unfair terms (clauses abusives) as defined by
Articles L.212-1 et seq. of the French Consumer Code which may adversely affect the rights of the
transferee or assignee of the Vehicle Loan Receivable arising from the Vehicle Loan Contract.
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10.

11.

12.

13.

14.

15.

16.

17.

18.

Each Vehicle Loan Contract has been executed with at least one Borrower who is neither a student,
unemployed nor unspecified.

Each Vehicle Loan Contract does not contain confidentiality provisions which restrict the Issuer’s
exercise of its rights as owner of the Vehicle Loan Receivables.

Each Vehicle Loan Contract bears a fixed nominal interest rate of at least 3.20 per cent. per annum
(excluding Insurance Premiums).

Each Vehicle Loan Contract has no payment franchise or, in case there is a franchise period, such
period is terminated.

Each Vehicle Loan Contract is repaid through equal monthly instalments (subject to rounding), in
arrears, resulting in a progressive principal instalments.

Each Vehicle Loan Contract has a scheduled remaining term to maturity at least equal to one (1)
month.

Each Vehicle Loan Contract:

@) which has been granted for the purchase of vehicles other than motor home vehicles has a
remaining term to maturity not exceeding eighty-four (84) months as of the Cut-Off Date
immediately preceding the corresponding Purchase Date; or

(b) which has been granted for the purchase of motor home vehicles has a remaining term to
maturity not exceeding one hundred and twenty (120) months as of the Cut-Off Date
immediately preceding the corresponding Purchase Date.

The Socram Banque’s Mutual Guarantee Fund (fonds mutuel de garantie) under the Vehicle Loan
Contract has been fully paid by the relevant Borrower.

At the signing date of the Vehicle Loan Contract, the initial Outstanding Principal Balance does not
exceed one hundred per cent. (100%) of the sale price of the relevant Vehicle.

Each Vehicle Loan Contract and its related Ancillary Rights are governed by French law and any
related claim is subject to the exclusive jurisdiction of the French competent courts.

Vehicle Loan Receivables Eligibility Criteria

On the Cut-Off Date immediately preceding the corresponding Purchase Date, each Vehicle Loan Receivable
will comply with the following Vehicle Loan Receivables Eligibility Criteria:

1.

Each Vehicle Loan Receivable exists and derives from a Vehicle Loan Contract which satisfies the
Vehicle Loan Contracts Eligibility Criteria and which has not been terminated.

Each Vehicle Loan Receivable is denominated and payable in Euro.

Each Vehicle Loan Receivable is not a defaulted receivable within the meaning of Article 178(1) of
the EU CRR.

No Vehicle Loan Receivable contains any unpaid and outstanding Instalments (including Insurance
Premium), and is not subject to any dispute or delay in the payment of any amount thereon.

Each Vehicle Loan Receivable is payable by automatic debit order on a bank account (or a postal
bank account) authorised by the Borrower (SEPA direct debit mandate).

Each Vehicle Loan Receivable has been entirely disbursed and there are no further rights to draw and
no further obligations to lend any amounts under such Vehicle Loan Receivable.

Each Vehicle Loan Receivable has already given rise to the full payment of at least one (1)
Instalment(s) by the Borrower.

Each Vehicle Loan Receivable has an Outstanding Principal Balance (as of the Cut-Off Date
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10.
11.
12.

13.

immediately preceding the relevant Purchase Date) of not less than EUR 1,000 and of not more than
EUR 75,000.

Each Vehicle Loan Receivable is not the subject to a payment of an indemnity by any insurance
company under a death insurance.

No Vehicle Loan Receivable is subject to withholding or deduction for or on account of tax.
No residual value nor balloon value is attached to each Vehicle Loan Receivable.

No Vehicle Loan Receivable is tainted with any legal default which may render them null and void or
likely to be terminated by operation of law (résolution Iégale) and is not subject to any prescription.

Each Vehicle Loan Receivable is individualised and identified for ownership purposes in the
information systems of the Seller, at the latest before the relevant Purchase Date, in such manner that
the Management Company, acting on behalf of the Issuer, has, at any time after the relevant Purchase
Date, the means to individualise and identify such Vehicle Loan Receivable.

Portfolio Criteria

Pursuant to the provisions of the Master Receivables Sale and Purchase Agreement and notwithstanding
compliance of the Vehicle Loan Receivables with the Vehicle Loan Receivables Eligibility Criteria and the
Seller’s Receivables Warranties, the Seller will represent and warrant that, on any Purchase Date, the selected
Vehicle Loan Receivables which will be offered by it to the Issuer shall, together with the Performing
Receivables (but excluding the Purchased Receivables to be repurchased by the Seller on such Purchase Date
in accordance with the Master Receivables Sale and Purchase Agreement, will comply with the following
Portfolio Criteria of the immediately preceding Cut-Off Date:

1.

3.

the average annual interest rate, excluding Insurance Premium (as weighted by the respective
Outstanding Principal Balances of the Vehicle Loan Receivables) of the aggregate of:

@) the Performing Receivables; and

(b) the Vehicle Loan Receivables which have been selected by the Seller for the purpose of
constituting the eligible portfolio of Additional Receivables,

shall be at least equal to 4.20 per cent.;
the ratio, expressed as a percentage, of:
(@) the aggregate of:

(i) the OQutstanding Principal Balances of the Performing Receivables which derive
from Vehicle Loan Contracts the proceeds of which were applied by the Borrowers
to finance the purchase of New Vehicles by the Borrowers; and

(i) the Outstanding Principal Balance of the Vehicle Loan Receivables which have
been selected by the Seller for the purpose of constituting the eligible portfolio of
Additional Receivables and which arise from Vehicle Loan Contracts the proceeds
of which were applied by the Borrowers to finance the purchase of New Vehicles by
the Borrowers; and

(b) the aggregate Outstanding Principal Balance of the Additional Receivables which have been
selected by the Seller and which will be transferred by the Seller to the Issuer and the
Outstanding Principal Balance of the Performing Receivables;

shall be at least equal to eighty (18) per cent.;
the ratio, expressed as a percentage, of:

@ the aggregate of:

124



(M the Outstanding Principal Balances of the Performing Receivables which derive from
Vehicle Loan Contracts the proceeds of which were applied by the Borrowers to
finance the purchase of Vehicles which are motor home vehicles by the Borrowers;
and

(i) the Outstanding Principal Balance of the Vehicle Loan Receivables which have been
selected by the Seller for the purpose of constituting the eligible portfolio of
Additional Receivables and which arise from Vehicle Loan Contracts the proceeds of
which were applied by the Borrowers to finance the purchase of Vehicles which are
motor home vehicles by the Borrowers; and

(b) the aggregate Outstanding Principal Balance of the Additional Receivables which have been
selected by the Seller and which will be transferred by the Seller to the Issuer and the
Outstanding Principal Balance of the Performing Receivables;

shall not exceed ten (10) per cent.;
the ratio, expressed as a percentage, of:
@ the aggregate of:

(M the Outstanding Principal Balances of the Performing Receivables which derive from
Vehicle Loan Contracts the proceeds of which were applied by the Borrowers to
finance the purchase of Vehicles which are motorcycles by the Borrowers; and

(i) the Outstanding Principal Balance of the Vehicle Loan Receivables which have been
selected by the Seller for the purpose of constituting the eligible portfolio of
Additional Receivables and which arise from Vehicle Loan Contracts the proceeds of
which were applied by the Borrowers to finance the purchase of Vehicles which are
motorcycles by the Borrowers; and

(b) the aggregate Outstanding Principal Balance of the Additional Receivables which have been
selected by the Seller and which will be transferred by the Seller to the Issuer and the
Outstanding Principal Balance of the Performing Receivables;

shall not exceed five (5) per cent.;

with respect to any Borrower, the aggregate Outstanding Principal Balance of (i) the Performing
Receivables and (ii) the Vehicle Loan Receivables which have been selected by the Seller for the
purpose of constituting the eligible portfolio of Additional Receivables, owed by such Borrower is
less than EUR 100,000.

Seller’s Receivables Warranties

Pursuant to the provisions of the Master Receivables Sale and Purchase Agreement the Seller has represented
and warranted that, in respect of the Vehicle Loan Receivables selected in relation to a given Purchase Date:

(a)

(b)

each Vehicle Loan Contract from which arises a Vehicle Loan Receivable to be assigned and
transferred by the Seller to the Issuer pursuant to Article L. 214-169 V 2° of the French Monetary and
Financial Code on the Cut-Off Date immediately preceding the relevant Purchase Date will comply
with the Vehicle Loan Contracts Eligibility Criteria;

each Vehicle Loan Receivable derives from a Vehicle Loan Contract which:

(1 has been executed within the framework of an offer of credit (within the meaning of Article
L.312-18 et seq. of the French Consumer Code), notwithstanding the amount of the financed
asset;

(i) has been originated in France in the ordinary course of the Seller’s business pursuant to
underwriting standards in respect of the acceptance of vehicle loans that are no less stringent
than those that the Seller applied at the time of origination to similar receivables that are not
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(©)

(d)

(€)

()

(9)

(h)

(i)

securitised;

(iii)  with its related Ancillary Rights, constitute legal, valid, binding and enforceable contractual
obligations of the Borrower with full recourse to the relevant Borrower with defined payment
streams relating to principal and interest and such obligations are enforceable in accordance
with their respective terms;

(iv) is not subject to a termination or rescission procedure started by the Borrower or subject to a
procedure initiated by the Borrower under the applicable provisions of the French Consumer
Code;

(v) in respect of which the Seller has complied with all its obligations in relation to the
origination of the Vehicle Loan Contract, including without limitation any duty of care
(obligation de conseil) in the execution of such Vehicle Loan Contract;

(vi) in respect of which no broker intermediary, car dealer or similar party was involved in the
decision to underwrite the Vehicle Loan Contract;

as at the relevant Cut-Off Date immediately preceding the relevant Purchase Date, for the purposes of
Article 20(8) of the EU Securitisation Regulation and Article 1(a)(vi) of the EU Homogeneity RTS,
the Vehicle Loan Receivables:

(1 have all been underwritten in accordance with standards that apply similar approaches for
assessing associated credit risk;

(i) are all serviced in accordance with similar procedures for monitoring, collecting and
administering cash receivables on the asset side of the Issuer;

(iii)  all fall within the same asset type for the purposes of the EU Securitisation Regulation and the
EU Homogeneity RTS, being auto loans; and

(iv) all arise from Vehicle Loan Contracts that have been entered into with a Borrower that is
resident in France at the relevant signing date;

the Seller has full title to the Vehicle Loan Receivable and its related Ancillary Rights, which are not
subject to a sale, assignment, subrogation, seizure or lien, nor of any pledge, privilege or other
moratorium, in all or in part, and therefore are free and clear of any encumbrance, provided always
that, with respect to each Initial Receivable, the Seller has full title to each Initial Receivable on the
Initial Purchase Date;

the Portfolio Criteria will be met after giving effect to:

(1 the intended assignment and transfer of Additional Receivables by the Seller to the Issuer on
the relevant Purchase Date; and

(i) the retransfer of Purchased Receivables by the Issuer to the Seller on the relevant Repurchase
Date;

the Seller may dispose of the VVehicle Loan Receivable and its related Ancillary Rights free from third
party rights and the Vehicle Loan Receivable and its related Ancillary Rights are not subject (either
totally or partially) to any adverse claim, dispute, set-off, counterclaim or defense whatsoever;

with reference to Article 20(6) of the EU Securitisation Regulation, to the best of the Seller’s
knowledge, each Vehicle Loan Receivable is free and clear of any right that could be exercised by
third parties against the Seller or the Issuer and is not encumbered or otherwise in a condition that can
be foreseen to adversely affect the enforceability of the true sale or the assignment or transfer to the
Issuer with the same legal effect on the corresponding Purchase Date;

no Borrower can bring a claim against the Seller for the payment of any amounts relating to the
Vehicle Loan Receivable;

to the best knowledge of the Seller, no Borrower is subject to:
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1)

(k)

V)

(m)

(n)

(0)

(1 a review by a commission responsible for assessing the over-indebtedness of consumers
(commission de surendettement des particuliers) pursuant to the provisions of Title 11 of Book
VII (Titre 11 du Livre VII du Code de la consommation — Examen de la demande de traitement
de la situation de surendettement);

(i) any personal recovery plan with or without liquidation (procédure de rétablissement
personnel avec ou sans liquidation) pursuant to the provisions of Title IV of Book VII (Titre
IV du Livre VII du Code de la consommation — Rétablissement personnel) of the French
Consumer Code;

(iii)  areview by a court pursuant to the provisions of Book VII of the French Consumer Code or
pursuant to Article 1343-5 of the French Civil Code (or any other similar procedure as defined
by any regulation in force);

(iv) any conservatory measures or forced execution measures which the Seller or any third party
may apply, as the case may be, on the financed asset;

the Seller has not begun a rescission claim with respect to the Vehicle Loan Contract for a breach by
the Borrower of its obligations under the terms of such Vehicle Loan Contract, including amongst
other things, with respect to the timely payment of amounts due;

no Vehicle Loan Receivable includes:

(1) any securitisation position as defined in Article 2(19) of the EU Securitisation Regulation and
referred to in Article 20(9) of the EU Securitisation Regulation;

(i) any derivative as referred to in Article 21(2) of the EU Securitisation Regulation;

(iii)  transferable securities as defined in point (44) of Article 4(1) of EU MIFID Il and referred to
in Article 20(8) of the EU Securitisation Regulation;

no Vehicle Loan Contract 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 Vehicle Loan Contract has been entered into
fraudulently by the relevant Borrower;

the Seller has not received written notice or is aware of any litigation or claim which may have a
material adverse effect on its title to or its rights pursuant to the Vehicle Loan Receivable or its related
Ancillary Rights;

all regulatory, legal or contractual formalities to be achieved in respect of the Vehicle Loan
Receivable and its related Ancillary Rights attached to it, and in relation to the Vehicle Loan Contract
from which such Vehicle Loan Receivable and its related Ancillary Rights arise, have been
completed; and

for the purpose of compliance with Article 243(2)(b)(iii) of the EU CRR, the risk weight of each
Vehicle Loan Receivable under the “Standardised Approach” (as defined in the EU CRR) is equal to
or smaller than 75 per cent.

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 Issuer on each Purchase Date that:

(a)

(b)

in compliance with Article 6(2) of the EU Securitisation Regulation, it has not selected and shall not
select Vehicle Loan Receivables to be assigned transferred to the Issuer with the aim of rendering
losses on the Vehicle Loan Receivables assigned 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;

with reference to Article 20(10) of the EU Securitisation Regulation, the business of the Seller has
included the origination of exposures of a similar nature as the Vehicle Loan Receivables for at least
five (5) years prior to the Closing Date;
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(c) with reference to Article 9 (Criteria for credit-granting) of the EU Securitisation Regulation, it has:

(1 applied to the Vehicle Loan Receivables which will be assigned and transferred by it to the
Issuer the same sound and well-defined criteria for credit-granting which it applies to non-
securitised Vehicle Loan Receivables; to that end, the same clearly established processes for
approving and, where relevant, amending, renewing and refinancing the Vehicle Loan
Contracts have been applied; and

(i) 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 Borrower’s creditworthiness taking
appropriate account of factors relevant to verifying the prospect of the Borrower meeting his
obligations under the relevant Vehicle Loan Contract;

(d) with reference to Article 20(10) of the EU Securitisation Regulation, the assessment of each
Borrower’s creditworthiness by the Seller met the requirements set out in Article 8 of Directive
2008/48/EC of the European Parliament and of the Council of 23 April 2008 on credit agreements for
consumers and repealing Council Directive 87/102/EEC (which was implemented in the French
Consumer Code by law n°® 2010-737 dated 1st July 2010 amending consumer credit (portant réforme
du crédit a la consommation));

(e) with reference to Article 20(10) of the EU Securitisation Regulation the underwriting standards
pursuant to which the Vehicle Loan Receivables have been originated and any material changes from
prior underwriting standards shall be fully disclosed to Noteholders and potential investors without
undue delay; and

0) with reference to Article 22(2) of the EU Securitisation Regulation (a) a representative sample of the
Vehicle Loan Receivables has been subject to an external verification, applying a confidence level of
95 per cent. and an error margin rate of 1 per cent by an appropriate and independent party prior to the
issuance of the Notes, and in particular (i) verification that the data in respect of the Vehicle Loan
Receivables is accurate, (ii) verification of the compliance of the provisional portfolio of Vehicle
Loan Receivables with the Vehicle Loan Receivables Eligibility Criteria that were able to be tested
prior to issuance of the Notes and (iii) verification that the information outlined in sections
“WEIGHTED AVERAGE LIFE OF THE CLASS A NOTES AND ASSUMPTIONS” and
“HISTORICAL INFORMATION DATA” is accurate and (b) the Seller has confirmed that no
significant adverse findings have been found.

Ancillary Rights

The payment of principal, interest, expenses and ancillary fees owed by the Borrowers pursuant to the Vehicle
Loan Receivables may be guaranteed, as the case may be, by Ancillary Rights.

In accordance with the provisions of Article L. 214-169 V 3° of the French Monetary and Financial Code the
delivery of the Transfer Document by the Seller to the Management Company shall entail the automatic
transfer from the Seller to the Issuer of any Ancillary Rights (including any security interest, guarantees and
other ancillary rights) attached to each Vehicle Loan Receivable and the enforceability of such transfer vis-a-
vis third parties, without any further formalities under French law.

Prepayments

Pursuant to the terms of the Vehicle Loan Contracts, the Borrowers may prepay, totally or partially, the
Vehicle Loan Receivables. Pursuant to Article L. 312-34 of the French Consumer Code the amount of the
prepayment penalties (indemnités de remboursement anticipé) may not be higher than an amount equal to
1 per cent. of the prepaid amount if the final scheduled payment date of the loan exceeds one year or an
amount equal to 0.5 per cent. of the prepaid amount if the final scheduled payment date of the loan does not
exceed one year. In any case, the amount of the prepayment penalties cannot exceed the amount of the
scheduled interest amounts which would have been paid by a borrower until the final scheduled payment date
of the loan.
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Payment of Deemed Collections

If any Purchased Receivable is reduced or remains unpaid as a result of any validly exercised set-off
(compensation) against the Seller due to a counterclaim of the relevant Borrower or any validly exercised set-
off (compensation) against the relevant Borrower by the Seller, the Seller shall pay to the Issuer an amount
equal to the full amount of such reduction, provided that, where applicable, such Deemed Collection shall
apply only on the reduction of such Purchased Receivable and not on the total Outstanding Principal Balance
of such Purchased Receivable (each, a “Deemed Collection”).

Any Deemed Collection due by the Seller with respect to Purchased Receivables will be paid by the Seller to
the General Account of the Issuer, no later than the Settlement Date following the Calculation Date on which
such Deemed Collection is determined, except if otherwise paid by the Seller to the Issuer together with the
Monthly Adjusted Amount.

Reliance on the Seller’s Receivables Warranties
General

When consenting to acquire from the Seller any Vehicle Loan Receivables on any 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 the Purchased Receivables with some of the Vehicle Loan Receivables
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,
transfer and assignment of Eligible Receivables to the lIssuer, the protection of the interests of the
Securityholders 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 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 Seller’s Receivables Warranties was
false or incorrect by reference to the facts and circumstances existing on the Cut-Off Date preceding the
relevant Purchase Date, the Management Company or the Seller, as applicable, will promptly inform the other
party of such non-compliance.

Such breach of the Seller’s Receivables Warranties will be remedied by the Seller by declaring the rescission
(résolution) of the transfer of the Non-Compliant Purchased Receivables, which shall take effect on the Cut-
Off Date following the date on which the non-compliance of those Purchased Receivables was notified by a
party to the other. In this respect, on any Calculation Date, the Management Company shall record in an
electronic file any Purchased Receivables whose transfer will be rescinded. Such electronic file shall contain
the date on which the rescission will become effective. The amount payable by the Seller to the Issuer at the
latest on the following Settlement Date as a consequence of such rescission will be equal to the Non-
Compliance Rescission Amount as of such Cut-Off Date. Any collections in respect of the Non-Compliant
Purchased Receivables received after the Cut-Off Date on which the rescission took effect shall not form part
of the Available Collections and consequently if any collections are received by the Issuer after such date in
relation with such Non-Compliant Purchased Receivables will be repaid by the Issuer to the Seller.

Limited remedies in case of breach of the Seller’s Receivables Warranties

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 any indemnity from the Seller in respect of the breach of any Seller’s Receivables Warranties.
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The Seller does not guarantee the creditworthiness (solvabilité) of the Borrowers 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 VEHICLE LOAN 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 Vehicle Loan Receivables on each Purchase Date.

Introduction

Under the Master Receivables Sale and Purchase Agreement the Management Company, acting on behalf of
the Issuer, has agreed to purchase, and the Seller has agreed to sell, assign and transfer the Vehicle Loan
Receivables arising respectively from the Vehicle Loan Contracts during the Revolving Period.

Assignment and Transfer of the Vehicle Loan Receivables
General

The Seller and the Management Company, acting for and on behalf of the Issuer, have agreed under the
provisions of Article L. 214-169 V and Article 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
Vehicle Loan Receivables and their respective Ancillary Rights on each Purchase Date.

Transfer of the Vehicle Loan Receivables and of the Ancillary Rights

Pursuant to Article L. 214-169 V 1° and Article L. 214-169 V 2° of the French Monetary and Financial Code,
the transfer of the Vehicle Loan 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
Article L. 214-169 V 2° and Article 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
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.

Sale and Purchase of the Initial Receivables

In accordance with 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 will purchase
Initial Receivables from the Seller on the Initial Purchase Date. The Initial Receivables will be randomly
selected by the Seller from existing Eligible Receivables held by the Seller before the Initial Purchase Date.
The Management Company, acting for and on behalf of the Issuer, has agreed to purchase from the Seller the
Initial Receivables pursuant to the terms of the Master Receivables Sale and Purchase Agreement.
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Sale and Purchase of Additional Receivables
Conditions Precedent to the Purchase of Additional Receivables

In accordance with 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 Receivables from the Seller. 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 or any preceding 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 of the Master Receivables Sale and Purchase Agreement.

The Management Company shall verify that the conditions precedent to the purchase of eligible Additional
Receivables (the “Conditions Precedent to the Purchase of Additional Receivables™) are satisfied on each
Purchase Date.

Pursuant to the provisions of the Master Receivables Sale and Purchase Agreement, the Conditions Precedent
to the Purchase of Additional Receivables are the following:

(@) no Revolving Period Termination Event has occurred or will have occurred on the relevant Purchase
Date or, if any Revolving Period Termination Event has occurred, such Revolving Period Termination
Event has not been remedied within the applicable grace period (if any) on the relevant Subsequent
Purchase Date;

(b) the Seller has validly made a Purchase Offer of Additional Receivables to the Management Company
pursuant to the terms of the Master Receivables Sale and Purchase Receivables;

(c) the selected Additional Receivables comply with the Vehicle Loan Receivables Eligibility Criteria on
the Cut-Off Date immediately preceding the relevant Subsequent Purchase Date;

(d) the Portfolio Criteria will be met on the applicable Subsequent Purchase Date (taking into account the
Additional Receivables intended to be purchased by the Issuer on that Subsequent Purchase 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 (for the avoidance of doubt, other than the Seller’s Receivables
Warranties);

0) the purchase by the Issuer of Additional Receivables will not result in the downgrading or withdrawal
of the current ratings of the Class A Notes or the Class A Notes being placed on credit watch with
negative outlook (or as the case may be on “rating watch negative” or on “review for possible
downgrade” by any Rating Agencies);

(9) no material adverse change in the business of the Seller has occurred which, in the reasonable opinion
of the Management Company, might prevent the Seller from performing its obligations under the
Master Receivables Sale and Purchase Agreement; and

(h) in case the Servicer ceases to have the Commingling Reserve Required Ratings and for so long as the
Servicer does not have the Commingling Reserve Required Ratings, the Seller has provided the
Management Company (with copy to the Custodian) with a solvency certificate signed by a
authorised legal representative on the relevant Subsequent Purchase Date, confirming, among other
things, the solvency of the Seller.

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 Vehicle Loan Receivables shall be the following:

@) on the Information Date immediately preceding the relevant Subsequent Purchase Date, the
Management Company shall notify the Seller of the Available Purchase Amount;
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(b) on the Selection Date immediately preceding the relevant Subsequent Purchase Date:

(1 the Seller shall provide the Management Company with all data and information with respect
to the portfolio of Additional Receivables which comply with the Vehicle Loan Receivables
Eligibility Criteria;

(i) the Management Company shall select on a random basis the Additional Receivables
comprised in the proposed portfolio which will be purchased by the Issuer;

(iii))  the Management Company shall verify that all Vehicle Loan Receivables which have been
pre-selected by the Seller are compliant with certain Vehicle Loan Receivables Eligibility
Criteria;

(iv)  the Seller shall send to the Management Company (with copy to the Custodian) a Purchase
Offer of Additional Receivables on such Purchase Date;

(v) upon receipt of the Purchase Offer of Additional Receivables, the Management Company
shall check the satisfaction of the Conditions Precedent to the Purchase of Additional
Receivables and, as the case may be, shall inform the Seller of its refusal (subject to
appropriate motivation) to purchase the eligible Additional Receivables described in the
Purchase Offer of Additional Receivables; and

(vi) in case of acceptance for the purchase of Additional Receivables by the Issuer. Upon receipt
of such Purchase Acceptance from the Management Company, the Seller shall identify in its
systems the Additional Receivables which will be assigned and transferred to the Issuer on the
Subsequent Purchase Date, provided that the relevant assignment shall only become effective
upon completion and delivery of the relevant Transfer Document in accordance with the
Master Receivables Sale and Purchase Agreement;

(c) the Purchase Price of the Additional Receivables that may be purchased on each Subsequent Purchase
Date shall not exceed the Available Purchase Amount which has been notified to the Seller as
specified in paragraph (a) above; and

(d) once the relevant Purchase Acceptance has been received by the Seller, the Management Company
shall give the appropriate instructions to the Account Bank for the Purchase Price of the Additional
Receivables to be debited from the General Account (to the extent of the then current balance of the
General Account) on the Payment Date immediately after the applicable Subsequent Purchase Date
and to be paid to the Seller in accordance with the applicable Priority of Payments. The Management
Company shall ensure that the Purchase Price of Additional Receivables shall be duly paid by the
Issuer to the Seller on the Payment Date immediately after the applicable Subsequent Purchase Date.

The procedure described above may be updated or amended from time to time between the Seller and the
Management Company in order to take into account any upgrade or update of the Seller’s information
systems, provided that such update will have no adverse effect on the Issuer.

The Vehicle Loan Receivables, at the time of their selection, shall be assigned and transferred by the Seller to
the Issuer without undue delay.

Purchase Offer of Additional Receivables

The Seller shall indicate in each relevant Purchase Offer of Additional Receivables delivered to the
Management Company on each relevant Purchase Date (with copy to the Custodian) (i) the number of the
selected Vehicle Loan Receivables, (ii) the aggregate Outstanding Principal Balance of the selected Vehicle
Loan Receivables, (iii) the average interest rate of the selected Vehicle Loan Receivables (weighted by their
respective Outstanding Principal Balance), and (iv) any additional information relating to their related
Ancillary Rights, as of the Selection Date.

In connection with each Purchase Offer, the Seller will make representations and warranties in favour of the
Management Company with respect to the compliance of the relevant Vehicle Loan Receivables with the
applicable Vehicle Loan Receivables Eligibility Criteria. Subject to correction of any material error, such
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Purchase Offer will constitute an irrevocable binding offer made by the Seller, with respect to the
corresponding Vehicle Loan Receivables, to the Management Company.

Following the receipt of a Purchase Offer, the Management Company shall notify to the Seller (with copy to
the Custodian) its acceptance to purchase the relevant selected receivables. The Management Company shall
be obliged to refuse the Purchase Offer made by the Seller if the Conditions Precedent to the Purchase of
Additional Receivables have not been duly satisfied. In the event that the Conditions Precedent to the
Purchase of Additional Receivables are satisfied on the relevant Subsequent Purchase Date, the Management
Company shall accept the Purchase Offer made by the Seller and shall inform the Seller by sending a
Purchase Acceptance (with copy to the Custodian) on the relevant Subsequent Purchase Date. Once such
Purchase Acceptance has been received by the Seller, the Management Company shall be bound by the terms
of such Purchase Acceptance, provided that notwithstanding any provision to the contrary, the relevant
assignment shall only become effective upon completion and delivery of the relevant Transfer Document in
accordance with the Master Receivables Sale and Purchase Agreement.

Purchase Acceptance of Additional Receivables

If the Conditions Precedent to the Purchase of Additional Receivables are satisfied on the relevant Subsequent
Purchase Date, the Management Company shall accept the Purchase Offer made by the Seller and shall
inform the Seller by delivering a Purchase Acceptance (with copy to the Custodian) at the latest two (2)
Business Days prior to such Purchase Date. Once such Purchase Acceptance has been received by the Seller,
the Management Company shall be bound by the terms of such Purchase Acceptance.

Postponement of Purchase of Additional Receivables

If, for any reason whatsoever, the Seller is unable to sell, assign and transfer, any selected Receivables on any
Subsequent Purchase Date, the Seller may sell such Vehicle Loan Receivables on any other Subsequent
Purchase Date provided that the Conditions Precedent to the Purchase of Additional Receivables are satisfied
on such other Subsequent Purchase Date. In such event, and subject to no Revolving Period Termination
Event having occurred, the corresponding Unapplied Revolving Amount will be credited to the Revolving
Account for the purpose of purchasing of Additional Receivables on any other Subsequent Purchase Dates,
subject to the Revolving Period Priority of Payments.

Suspension of Purchase of Additional Receivables

Any purchase of Additional Receivables may be suspended on any Subsequent Purchase Date in the event
that none of the Additional Receivables originated by any Seller and purported to be assigned on such
Subsequent Purchase Date comply with, in all or part, the Vehicle Loan Receivables Eligibility Criteria and in
the event that the Conditions Precedent to the Purchase of Additional Receivables are not fully satisfied. In
such event, and subject to no Revolving Period Termination Event having occurred, the corresponding
Unapplied Revolving Amount will be credited to the Revolving Account for the purpose of purchasing of
Additional Receivables on any other Subsequent Purchase Dates, subject to the Revolving Period Priority of
Payments.

Purchase Price of the Vehicle Loan Receivables
Purchase Price of the Initial Receivables

Pursuant to the Master Receivables Sale and Purchase Agreement the Purchase Price of the Initial Receivables
assigned and transferred by the Seller to the Issuer on the Initial Purchase Date shall be equal to the aggregate
of the Outstanding Principal Balance of the Initial Receivables as of the Cut-Off Date preceding their relevant
Purchase Date (provided that the payment of the Purchase Price of the Initial Receivables to the Seller will be
set-off against the proceeds of the issue of the Class B Notes and is subject to any delegation and netting
arrangement).

Purchase Price of the Additional Receivables

Pursuant to the Master Receivables Sale and Purchase Agreement the Purchase Price of the Additional
Receivables shall be equal to the Outstanding Principal Balance of such Additional Receivables as of the Cut-
Off Date preceding their relevant Purchase Date.
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Effective date of the transfer of the Vehicle Loan Receivables
Effective date of Transfer of the Initial Receivables

The effective date (date de jouissance) of the transfer of the Initial Receivables shall be the calendar day
immediately following the Initial Cut-Off Date (inclusive). The Seller and the Management Company have
agreed that any payments of principal, interest, arrears, penalties and any other related payments received
from the Seller between (and including) such day and the Initial Purchase Date shall be an asset of the Issuer
and shall be assigned and transferred by the Servicer to the Issuer on the Issue Date. Accordingly all such
payments received by the Seller with respect to the Initial Receivables as such day shall be collected by the
Servicer pursuant to the Servicing Agreement.

Effective date of Transfer of the Additional Receivables

The effective date (date de jouissance) of the transfer of Additional Receivables shall be the calendar day
immediately following the Cut-Off Date relating to the Purchase Date of such Additional Receivables, as
indicated in the Purchase Offer. The Seller and the Management Company have agreed that any payments of
principal, interest, arrears, penalties and any other related payments received from the Seller between (and
including) such day and the applicable Subsequent Purchase Date shall be an asset of the Issuer and shall be
assigned and transferred by the Seller to the Issuer. Accordingly, all such payments received by the Seller with
respect to the Additional Receivables as such day shall be collected by the Servicer pursuant to the Servicing
Agreement.

Retransfer of Purchased Receivables

General

Pursuant to the Issuer Regulations, the Issuer is entitled to assign:
(@) any Defaulted Vehicle Loan Receivable; and

(b) all Purchased Receivables following the occurrence of an Issuer Liquidation Event and the decision of
the Management Company to liquidate the Issuer.

Retransfer of Defaulted Vehicle Loan Receivables

Pursuant to the terms of the Master Receivables Sale and Purchase Agreement the Seller may request the
Management Company, acting for and on behalf of the Issuer, to retransfer back to it any Defaulted Vehicle
Loan Receivables by delivering a Repurchase Request identifying such Defaulted Vehicle Loan Receivables
to be retransferred in a Repurchase Request delivered to the Management Company on or before such
Information Date.

The Management Company shall be free to accept or reject, in whole or in part and in its absolute discretion,
the corresponding retransfer request, and, in case of rejection in whole or in part, shall indicate to the Seller
the reason therefor. The Management Company shall notify the Seller within five (5) Business Days.

If the Management Company accept the Repurchase Request, the Management Company shall deliver to the
Seller a Repurchase Acceptance and the repurchase by the Seller of any Defaulted Vehicle Loan Receivables
shall take place on the immediately succeeding Repurchase Date and shall be effective on the corresponding
Effective Repurchase Date. No later than the Repurchase Date, the Seller and the Management Company shall
sign a Re-Transfer Document dated as of such Payment Date.

The Aggregate Repurchase Price of the Defaulted Vehicle Loan Receivables which will be retransferred by
the Issuer to the Seller shall be paid by the Seller to the Issuer on the Repurchase Date by crediting the
General Account subject to any agreed set-off made by the Issuer and the Seller.

Once the retransfer of such Defaulted Vehicle Loan Receivables has occurred, any collections received by the
Issuer (if any) on or after the Effective Repurchase Date in relation with such Repurchased Receivables will
be repaid by the Issuer to the Seller subject to the application of any agreed set-off with the payment of the
Aggregate Repurchase Price payable by the Seller to the Issuer.
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The Management Company and the Seller may agree not to complete a Repurchase Request and a Repurchase
Acceptance if they agree on a repurchase of Defaulted Vehicle Loan Receivables by direct electronic consent.

No Active Portfolio Management of the Purchased Receivables

Pursuant to the Issuer Regulations the Issuer will never engage in any active portfolio management of the
Purchased Receivables on a discretionary basis within the meaning of Article 20(7) of the EU Securitisation
Regulation.

Termination of the Master Receivables Sale and Purchase Agreement

The Master Receivables Sale and Purchase Agreement shall terminate no later than the Issuer Liquidation
Date.

Governing Law and Jurisdiction

The Master Receivables Sale and Purchase Agreement is governed by and shall be construed in accordance
with French law. The parties have agreed to submit any dispute that may arise in connection with the Master
Receivables Sale and Purchase Agreement to the exclusive jurisdiction of the Paris commercial court
(Tribunal de commerce de Paris).
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STATISTICAL INFORMATION RELATING TO THE POOL OF RECEIVABLES
General

The following statistical information has been prepared in relation to the initial pool of Receivables (the
“Initial Pool”) complying with the Eligibility Criteria randomly selected as at 31 March 2024, on the basis of
information supplied by the Seller.

The information contained in this section should not be construed as either projections or predictions or as
legal, regulatory, tax, financial or accounting advice. The average life of or the potential yields on any security
cannot be predicted, because the actual rate of early payment on the underlying assets, as well as a number of
other relevant factors, cannot be determined.

The information contained in this section should not be construed as either projections or predictions or as
legal, regulatory, tax, financial or accounting advice. The average life of or the potential yields on any security
cannot be predicted, because the actual rate of early payment on the underlying assets, as well as a number of
other relevant factors, cannot be determined.

Moreover, past financial performance should not be considered a reliable indicator of future performance and
prospective purchasers of any Class A Note cautioned that any such statements are not guarantees of
performance and involve risks and uncertainties, many of which are beyond the control of the Management
Company. None of the Arranger, or the Joint Lead Managers has attempted or will attempt to verify any such
statements, and do not make any representation, express or implied, with respect thereto.

Information relating to the Receivables

The statistical information set out in the following tables shows the characteristics of the Initial Pool (columns
of percentages may not add up to 100% due to rounding) selected by the Seller on 31 March 2024. The
Receivables arising from the Vehicle Loan Contracts of such portfolio complied on such date with the
Eligibility Criteria set out in the section " Eligibility Criteria of the Vehicle Loan Contracts and of the Vehicle
Loan Receivables".

The composition of the portfolio of Purchased Receivables will be modified on and after the Closing Date as a
result of the selection of the final portfolio and the purchase of Additional Receivables during the Revolving
Period, the amortisation of the Purchased Receivables, any early terminations, any defaults and losses related
to the Purchased Receivables, any retransfer of Purchased Receivables or renegotiations entered into by the
Servicer in accordance with the Servicing Procedures.

In addition, as some of the Purchased Receivables might also be subject to the rescission procedure and
indemnification procedure, as provided for in the Master Receivables Sale and Purchase Agreement in case of
non-conformity of such Purchased Receivables (if such non-conformity is not, or not capable of being,
remedied), the composition of the pool of Purchased Receivables will change over time, although the Seller
will represent and warrant that any Receivables transferred to the Issuer comply with the Eligibility Criteria
and it is a condition precedent to each purchase of Additional Receivables that, taking into account these
Additional Receivables and excluding any Receivables to be retransferred to the Seller on the following
Payment Date, the Portfolio Criteria be complied with on the Cut-Off Date immediately preceding the relevant
Purchase Date.
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Portfolio overview

The following section sets out the aggregated information relating to the Initial Pool complying with the
Eligibility Criteria selected by the Seller as of 31%* March 2024.

Initial Pool Cut-off Date : 31 March 2024 New Vehicles Used Vehicles
Outstanding Principal Balance (EUR) 486,798,908 116,210,317 370,588,591
Outstanding Principal Balance 100.00% 23.87% 76.13%
Original Principal Balance (EUR) 701,189,344 175,394,074 525,795,270
Number of Contracts 52,557 10,382 42,175
Number of Primary Borrowers 51,212 10,163 41,049
Arithmetic Average Outstanding Principal Balance (EUR) 9,262 11,193 8,787
Maximum Outstanding Principal Balance (EUR) 74,298 72,643 74,298
Minimum Outstanding Principal Balance (EUR) 1,001 1,002 1,001
Weighted Average Contractual Interest Rate 4.37% 4.30% 4.39%
Weighted Average Original Term to Maturity (Months) 66.7 68.6 66.1
Weighted Average Seasoning (Months) 17.9 19.6 17.3
Weighted Average Remaining Term to Maturity (Months) 48.8 49.0 48.8
Weighted Average OLTV 82.49% 76.87% 84.25%
Monthly Payment Frequency 100% 100% 100%
Payment via Direct Debit 100% 100% 100%
Annuity Amortisation Type 100% 100% 100%
Performing Receivables 100% 100% 100%
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Outstanding Number of

1 o) o)
RUES Balance (EUR) & Contracts )
Auto 432,436,962 88.8% 47,744 90.8%
Motorcycle 18,044,977 3.7% 3,124 5.9%
Motor Home 36,316,969 7.5% 1,689 3.2%

Outstanding Number of

1 (o) (o)
New'/Used Vehicles Balance (EUR) & Contracts 7
Used 370,588,591 76.1% 42,175 80.2%
New 116,210,317 23.9% 10,382 19.8%

Detailed Type of Vehicles Bgll;t;zzrzglggm ’\(I:L:)Ttbr Zrcfsf
Used Auto 335,829,175 69.0% 39,093 74.4%
New Auto 96,607,787 19.8% 8,651 16.5%
Used Motor Home 24,715,255 5.1% 1,243 2.4%
New Motor Home 11,601,714 2.4% 446 0.8%
Used Motorcycle 10,044,161 2.1% 1,839 3.5%
New Motorcycle 8,000,816 1.6% 1,285 2.4%

Acquisition Price Outstanding Number of

Balance (EUR) Contracts
[0; 2,500[ 369,019 0.1% 248 0.5%
[2,500 ; 5,000[ 6,035,208 1.2% 2,317 4.4%
[5,000 ; 7,500[ 18,172,014 3.7% 4,635 8.8%
[7,500 ; 10,000[ 25,865,671 5.3% 5,124 9.7%
[10,000 ; 12,500[ 42,701,190 8.8% 6,770 12.9%
[12,500 ; 15,000[ 40,405,592 8.3% 5,496 10.5%
[15,000 ; 17,500[ 51,961,120 10.7% 5,991 11.4%
[17,500 ; 20,000[ 40,148,892 8.2% 4,163 7.9%
[20,000 ; 22,500[ 45,296,908 9.3% 4,118 7.8%
[22,500 ; 25,000[ 33,507,952 6.9% 2,860 5.4%
[25,000 ; 50,000[ 153,060,762 31.4% 9,758 18.6%
>= 50,000 29,274,581 6.0% 1,077 2.0%
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Original Amount

[0; 2,500[
[2,500 ; 5,000[
[5,000 ; 7,500[
[7,500 ; 10,000

[10,000 ; 12,500]

[12,500 ; 15,000

[15,000 ; 17,500]

[17,500 ; 20,000]

[20,000 ; 22,500]

[22,500 ; 25,000]

[25,000 ; 50,000]

>= 50,000

Outstanding
Balance (EUR)
744,095
10,905,820
34,000,541
38,064,160
70,338,448
46,951,523
63,938,024
35,631,119
52,112,117
22,641,285
99,781,840
11,689,936

0.2%
2.2%
7.0%
7.8%
14.4%
9.6%
13.1%
7.3%
10.7%
4.7%
20.5%
2.4%

Number of
Contracts
494
4,063
7,990
6,661
9,567
5,224
5,999
2,901
3,620
1,375
4,413
250

%

0.9%
7.7%
15.2%
12.7%
18.2%
9.9%
11.4%
5.5%
6.9%
2.6%
8.4%
0.5%

Outstanding Balance

[0; 2,500]
[2,500 ; 5,000[
[5,000 ; 7,500[
[7,500 ; 10,000]

[10,000 ; 12,500]

[12,500 ; 15,000]

[15,000 ; 17,500]

[17,500 ; 20,000]

[20,000 ; 22,500]

[22,500 ; 25,000]

[25,000 ; 50,000]

>= 50,000

Outstanding

Balance (EUR)

9,176,288
42,189,677
62,497,762
72,775,126
61,687,494
55,299,033
41,114,309
36,836,787
23,855,213
20,888,867
55,766,879
4,711,473

1.9%
8.7%
12.8%
14.9%
12.7%
11.4%
8.4%
7.6%
4.9%
4.3%
11.5%
1.0%

Number of
Contracts
5,125
11,134
10,049
8,350
5,498
4,047
2,535
1,968
1,126
882
1,761
82

9.8%
21.2%
19.1%
15.9%
10.5%

7.7%

4.8%

3.7%

2.1%

1.7%

3.4%

0.2%
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Interest Rate

[3% ; 3.5%][
[3.5% ; 4%][
[4% ; 4.5%][
[4.5% ; 5%
[5% ; 5.5%[
[5.5% ; 6%
>= 6%

Payment Amount

[0 ; 100[
[100 ; 200]
[200 ; 300]
[300 ; 400]
[400 ; 500]
[500 ; 600]
[600 ; 700]
[700 ; 800[

>= 800

Outstanding

Balance (EUR)

92,544,352
105,121,778
109,481,932
65,172,409
55,382,161
34,497,877
24,598,398

Outstanding
Balance (EUR)
9,934,923
90,118,199
136,550,133
115,535,815
65,142,560
37,253,600
16,858,884
7,396,537
8,008,255

19.0%
21.6%
22.5%
13.4%
11.4%
7.1%

5.1%

2.0%
18.5%
28.1%
23.7%
13.4%

7.7%

3.5%

1.5%

1.6%

Number of
Contracts
13,600
12,212
10,755
6,111
5,710
2,644
1,525

Number of
Contracts
3,546
17,125
15,773
9,253
3,923
1,751
668
256
262

25.9%
23.2%
20.5%
11.6%
10.9%
5.0%

2.9%

6.7%
32.6%
30.0%
17.6%

7.5%

3.3%

1.3%

0.5%
0.5%

Remaining Term (months) Bgll;tr?;?zglggl?) ’\(I:L(J)Ttbr Zrcfs j
[0;12] 5,953,262 1.2% 2,802 5.3%
[12; 24] 33,665,519 6.9% 7,982 15.2%
[24 ; 36] 84,147,899 17.3% 12,470 23.7%
[36 ; 48] 127,228,394 26.1% 13,212 25.1%
[48 ; 60[ 109,405,376 22.5% 8,766 16.7%
[60; 72[ 62,558,671 12.9% 4,147 7.9%
[72 ;84 43,833,440 9.0% 2,529 4.8%
[84 ; 96[ 5,552,618 1.1% 205 0.4%
[96 ; 108[ 6,669,373 1.4% 209 0.4%
[108 ; 120] 7,784,357 1.6% 235 0.4%
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Outstanding Number of

Seasoning (months)

Balance (EUR) Contracts

[0;5] 41,170,919 8.5% 3,857 7.3%
[5;10[ 100,097,538 20.6% 9,438 18.0%
[10; 15[ 125,790,996 25.8% 11,962 22.8%
[15; 20[ 56,625,825 11.6% 5,328 10.1%
[20; 25] 40,714,942 8.4% 3,751 7.1%
[25; 30[ 28,298,199 5.8% 3,008 5.7%
[30; 35] 28,407,427 5.8% 3,484 6.6%
[35 ; 40[ 24,618,591 5.1% 3,346 6.4%
[40 ; 45] 18,495,786 3.8% 3,116 5.9%
>=45 22,578,684 4.6% 5,267 10.0%

Original Loan to Value Bglgtrfzeelrzglggl?) '\élg?:tt:, Z::tos j

[0% ; 109%[ 118,730 0.0% 32 0.1%
[10% ; 20%[ 1,605,753 0.3% 411 0.8%
[20% ; 30%[ 6,385,603 1.3% 1,235 2.3%
[30% ; 40%[ 14,065,279 2.9% 2,116 4.0%
[40% ; 50%[ 24,612,117 5.1% 3,123 5.9%
[50% ; 60%[ 36,568,713 7.5% 4,341 8.3%
[60% ; 70%[ 43,894,489 9.0% 4,735 9.0%
[70% ; 80%[ 52,109,543 10.7% 5,228 9.9%
[80% ; 90%[ 54,779,108 11.3% 5,227 9.9%
[90% ; 100%] 252,659,574 51.9% 26,109 49.7%

Outstanding Number of

Payment In Arrears

Balance (EUR) Contracts
No Arrears 486,798,908 100.0% 52,557 100.0%
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Outstanding Number of

eI Balance (EUR) % Contracts %
Tle-de-France 68,604,884 14.1% 7,061 13.4%
Hauts-de-France 61,065,630 12.5% 6,600 12.6%
Auvergne-Rhone-Alpes 57,721,412 11.9% 6,462 12.3%
Nouvelle-Aquitaine 44,789,579 9.2% 5,023 9.6%
Grand Est 40,462,479 8.3% 4,264 8.1%
Occitanie 39,677,850 8.2% 4,630 8.8%
Provence-Alpes-Cote d'Azur 35,464,346 7.3% 3,915 7.4%
Normandie 31,237,437 6.4% 3,304 6.3%
Pays de la Loire 30,399,801 6.2% 3,405 6.5%
Overseas Departments & Territories 21,317,107 4.4% 1,656 3.2%
Bourgogne-Franche-Comté 19,036,956 3.9% 2,146 4.1%
Centre-Val de Loire 18,784,566 3.9% 2,096 4.0%
Bretagne 15,666,846 3.2% 1,697 3.2%
Corse 2,570,014 0.5% 298 0.6%

Insurance Outstanding Number of
Balance (EUR) Contracts
Insured 365,827,522 75.1% 38,525 73.3%
Not Insured 120,971,387 24.9% 14,032 26.7%

Outstanding Number of
Balance (EUR) Contracts

Type of Borrower

Private Individual 486,798,908 100.0% 52,557 100.0%
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Outstanding Number of

Type of Employment (CSP Principal)

Balance (EUR) Contracts

Employee and Agent 205,746,975 42.3% 23,301 44.3%
Senior Executive and Professor 65,672,431 13.5% 6,461 12.3%
Early retirement 59,381,467 12.2% 6,845 13.0%
Executive 38,046,636 7.8% 3,579 6.8%
Worker Employee 37,068,967 7.6% 4,191 8.0%
Liberal Profession 23,158,191 4.8% 2,164 4.1%
Technician and Supervisor 21,024,472 4.3% 2,285 4.3%
Chief Executive 7,949,300 1.6% 606 1.2%
Executive and Teacher 5,608,898 1.2% 601 1.1%
Disability pension 5,487,573 1.1% 661 1.3%
Artisan 5,078,979 1.0% 482 0.9%
Soldier, Policeman, Fireman 4,632,528 1.0% 454 0.9%
Shopkeeper 3,289,615 0.7% 315 0.6%
Temporary Employee > 12 months 2,402,014 0.5% 309 0.6%
Temporary Employee 1,968,349 0.4% 268 0.5%
Farmer 282,515 0.1% 35 0.1%

Sty ety %
Yes 316,026,023 64.9% 31,551 60.0%
No 170,772,885 35.1% 21,006 40.0%

Mutual Insurance of the Borrower Bgll:r?zzrzglggl?) ’\(I:L:)Ttbr Zrct.;f

MACIF 273,944,071 56.3% 29,523 56.2%

MAIF 116,240,429 23.9% 12,311 23.4%

MATMUT 92,173,770 18.9% 10,249 19.5%

AGPM 2,041,291 0.4% 200 0.4%

MAPA 1,472,394 0.3% 160 0.3%

AMDM 705,415 0.1% 97 0.2%

MFA 197,525 0.0% 16 0.0%

Other 24,014 0.0% 1 0.0%
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Borrower's Seniority at Mutual Insurance Company (Years)

Outstanding

Balance

Number of
Contracts

[0;5]
[5:10[
[10 ; 15[
[15 ; 20[
[20 ; 40]

>= 40

N/A

(EUR)
50,571,286
72,256,614
64,748,643
68,623,463
190,489,308
40,099,648

9,947

10.4%
14.8%
13.3%
14.1%
39.1%
8.2%
0.0%

5,188
8,034
7,109
7,441
20,257
4,527

9.9%
15.3%
13.5%
14.2%
38.5%

8.6%

0.0%

Car Manufacturer (Top 20)

Outstanding

Number of

Peugeot
Renault
Citroen
BMW
Audi
Mercedes
Toyota
Volkswagen
Ford
Volvo
Fiat
Nissan
Kia
Opel
Hyundai
Mini
Seat
Honda
Suzuki
Skoda
Other*

Balance (EUR)

57,161,346 11.7%
54,697,160 11.2%
33,755,145 6.9%
25,106,317 5.2%
21,317,413 4.4%
21,180,468 4.4%
19,949,119 4.1%
17,728,616 3.6%
17,381,368 3.6%
14,315,922 2.9%
12,752,917 2.6%
12,358,994 2.5%
11,802,777 2.4%
10,001,820 2.1%
9,448,053 1.9%
5,666,776 1.2%
5,289,725 1.1%
4,792,185 1.0%
4,587,275 0.9%
4,540,407 0.9%
122,965,106 25.3%

Contracts

6,793
7,027
4,467
2,213
1,840
1,729
1,996
1,750
1,853
1,298
1,372
1,450
1,136
1,310
878
611
584
739
636
465
12,410

12.9%
13.4%
8.5%
4.2%
3.5%
3.3%
3.8%
3.3%
3.5%
2.5%
2.6%
2.8%
2.2%
2.5%
1.7%
1.2%
1.1%
1.4%
1.2%
0.9%
23.6%

* The field 'Other' also contains vehicles with an unknown car manufacturer
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Outstanding

Registration Year Balance ’\(I:L:)r:tbr Zrcfsf
(EUR)

1927 - 1999 2,703,874 0.6% 411 0.8%
2000 2,821,095 0.6% 465 0.9%
2001 710,473 0.1% 120 0.2%
2002 864,222 0.2% 137 0.3%
2003 1,219,251 0.3% 179 0.3%
2004 1,386,133 0.3% 215 0.4%
2005 1,796,923 0.4% 306 0.6%
2006 2,644,324 0.5% 437 0.8%
2007 3,594,592 0.7% 570 1.1%
2008 4,082,320 0.8% 682 1.3%
2009 5,081,093 1.0% 842 1.6%
2010 6,810,066 1.4% 1,170 2.2%
2011 8,281,316 1.7% 1,356 2.6%
2012 10,955,312 2.3% 1,639 3.1%
2013 11,486,235 2.4% 1,731 3.3%
2014 14,289,612 2.9% 2,081 4.0%
2015 20,605,664 4.2% 2,172 5.3%
2016 27,388,819 5.6% 3,429 6.5%
2017 34,724,669 7.1% 3,988 7.6%
2018 44,395,735 9.1% 4,802 9.1%
2019 58,876,484 12.1% 6,366 12.1%
2020 60,639,884 12.5% 5,999 11.4%
2021 44,603,095 9.2% 3,832 7.3%
2022 46,060,400 9.5% 3,469 6.6%
2023 63,372,450 13.0% 4,897 9.3%
2024 1,499,503 0.3% 132 0.3%

Not available 5,905,364 1.2% 530 1.0%

Outstanding

Pledge on the vehicle Balance T 227
Contracts

Yes 3,672,817 0.8% 190 0.4%

No 483,126,091 99.2% 52,367 99.6%
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Outstanding

Origination Year B(alanc)e ’\(I:l:)r:tbrzrcg
EUR
2019 11,343,848 2.3% 2,855 5.4%
2020 33,576,766 6.9% 6,070 11.5%
2021 65,458,392 13.4% 8,033 15.3%
2022 109,360,449 22.5% 10,342 19.7%
2023 257,221,683 52.8% 24,172 46.0%
2024 9,837,770 2.0% 1,085 2.1%

Outstanding

Maturity Year ’\(I:L:)r:tbr Zrc'fs i
2024 3,526,137 0.7% 1,878 3.6%
2025 26,627,237 5.5% 7,058 13.4%
2026 73,962,894 15.2% 11,831 22.5%
2027 125,230,484 25.7% 13,756 26.2%
2028 118,670,515 24.4% 9,795 18.6%
2029 65,426,831 13.4% 4,475 8.5%
2030 52,495,063 10.8% 3,080 5.9%
2031 5,971,122 1.2% 221 0.4%
2032 6,054,386 1.2% 198 0.4%
2033 7,921,694 1.6% 239 0.5%
2034 912,544 0.2% 26 0.0%

Outstanding

Original Term (m Balance I\(l:l:)r:tt:g;fsf

[0;12] 64,971 0.0% 27 0.1%
[12; 24[ 1,949,351 0.4% 640 1.2%
[24 ; 36[ 11,321,356 2.3% 2,736 5.2%
[36; 48] 32,182,423 6.6% 4,995 9.5%
[48 ; 60[ 70,478,104 14.5% 8,656 16.5%
[60; 72[ 178,878,237 36.7% 20,922 39.8%
[72; 84[ 75,216,508 15.5% 6,654 12.7%
[84 ; 96] 90,818,802 18.7% 6,991 13.3%

>= 96 25,889,156 5.3% 936 1.8%
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Outstanding

Payment Frequency Balance
(EUR) Contracts

Monthly 486,798,908 100.0% 52,557 100.0%

Number of

Outstanding Number of

Payment Method Balance
(EUR) Contracts

Direct Debit 486,798,908 100.0% 52,557 100.0%

Loan Concentration Outstanding Balance (EUR) Current Balance (%)
Top 1 74,298 0.02%
Top 5 362,919 0.07%
Top 10 692,022 0.14%
Top 15 1,006,571 0.21%
Top 20 1,312,046 0.27%
Top 50 3,026,785 0.62%

Primary Obligor Concentration Outstanding Balance (EUR) Current Balance (%)
Top 1l 81,246 0.02%
Top 5 373,301 0.08%
Top 10 715,583 0.15%
Top 15 1,033,736 0.21%
Top 20 1,342,825 0.28%
Top 50 3,079,553 0.63%
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AMORTISATION SCHEDULE

These tables show the Initial Pool amortisation profile (End of Period). 100% is the initial balance of the
loans. Assuming no delinquent nor defaulted loans in the portfolio (CDR: 0%). No prepayments (CPR: 0%).
Assumption: no revolving period.

Months Pool Factor Amortisation Vector Interest Payment (% of Portfolio BoP)
Initial 100%
1 97.62% 2.38% 0.36%
2 95.24% 2.44% 0.36%
3 92.86% 2.51% 0.36%
4 90.47% 2.57% 0.37%
5 88.10% 2.62% 0.37%
6 85.74% 2.68% 0.37%
7 83.39% 2.74% 0.37%
8 81.04% 2.81% 0.37%
9 78.71% 2.88% 0.37%
10 76.38% 2.95% 0.37%
11 74.07% 3.03% 0.37%
12 71.78% 3.10% 0.37%
13 69.50% 3.17% 0.37%
14 67.24% 3.26% 0.37%
15 64.98% 3.35% 0.37%
16 62.76% 3.43% 0.37%
17 60.56% 3.50% 0.37%
18 58.38% 3.59% 0.37%
19 56.23% 3.68% 0.38%
20 54.11% 3.78% 0.38%
21 52.01% 3.88% 0.38%
22 49.94% 3.98% 0.38%
23 47.90% 4.08% 0.38%
24 45.91% 4.16% 0.38%
25 43.95% 4.26% 0.38%
26 42.04% 4.35% 0.38%
27 40.16% 4.46% 0.38%
28 38.33% 4.56% 0.38%
29 36.54% 4.66% 0.39%
30 34.79% 4.78% 0.39%
31 33.09% 4.91% 0.39%
32 31.42% 5.05% 0.39%
33 29.79% 5.17% 0.39%
34 28.22% 5.28% 0.39%
35 26.69% 5.40% 0.39%
36 25.23% 5.47% 0.40%
37 23.83% 5.56% 0.40%
38 22.49% 5.63% 0.40%
39 21.20% 5.72% 0.40%
40 19.97% 5.79% 0.40%
41 18.80% 5.88% 0.40%
42 17.67% 5.98% 0.40%
43 16.59% 6.11% 0.40%
44 15.56% 6.20% 0.41%
45 14.59% 6.29% 0.41%
46 13.66% 6.38% 0.41%
47 12.78% 6.44% 0.41%
48 11.94% 6.52% 0.41%
49 11.15% 6.63% 0.41%
50 10.41% 6.66% 0.41%
51 9.72% 6.63% 0.41%
52 9.07% 6.63% 0.41%
53 8.47% 6.65% 0.41%
54 7.90% 6.70% 0.41%
55 7.37% 6.75% 0.41%
56 6.87% 6.78% 0.41%
57 6.40% 6.78% 0.41%
58 5.97% 6.81% 0.41%
59 5.56% 6.80% 0.41%
60 5.17% 7.02% 0.41%
61 4.80% 7.19% 0.41%
62 4.45% 7.31% 0.41%
63 4.12% 7.37% 0.41%
64 3.81% 7.48% 0.41%
65 3.52% 7.59% 0.41%
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66
67
68
69
70
71
72
73
74
75
76
7
78
79
80
81
82
83
84
85
86
87
88
89
90
91
92
93
94
95
96
97
98
99
100
101
102
103
104
105
106
107
108
109
110
111
112
113
114
115
116
117
118
119
120

3.25%
2.99%
2.75%
2.52%
2.31%
2.12%
1.94%
1.78%
1.62%
1.49%
1.36%
1.26%
1.17%
1.08%
1.01%
0.95%
0.91%
0.86%
0.82%
0.77%
0.73%
0.69%
0.65%
0.61%
0.57%
0.54%
0.50%
0.47%
0.44%
0.40%
0.37%
0.34%
0.31%
0.28%
0.26%
0.23%
0.21%
0.18%
0.16%
0.14%
0.12%
0.10%
0.09%
0.07%
0.05%
0.04%
0.03%
0.02%
0.02%
0.01%
0.01%
0.00%
0.00%
0.00%
0.00%

7.77%
7.99%
8.09%
8.19%
8.33%
8.31%
8.47%
8.55%
8.56%
8.43%
8.19%
7.71%
7.49%
7.17%
6.54%
5.72%
4.94%
5.02%
5.23%
5.30%
5.47%
5.58%
5.75%
5.94%
6.08%
6.28%
6.51%
6.74%
6.95%
7.38%
7.85%
8.26%
8.69%
9.08%
9.50%
10.09%
10.79%
11.44%
12.04%
12.77%
13.76%
15.33%
16.63%
18.70%
20.84%
21.85%
24.13%
25.71%
30.92%
39.99%
41.65%
40.30%
54.03%
69.98%
100.00%

0.40%
0.40%
0.40%
0.40%
0.39%
0.39%
0.39%
0.39%
0.38%
0.38%
0.37%
0.37%
0.36%
0.36%
0.35%
0.35%
0.35%
0.35%
0.35%
0.35%
0.35%
0.35%
0.35%
0.35%
0.36%
0.36%
0.36%
0.36%
0.36%
0.36%
0.36%
0.36%
0.36%
0.36%
0.37%
0.37%
0.37%
0.37%
0.37%
0.37%
0.37%
0.37%
0.38%
0.38%
0.38%
0.38%
0.37%
0.37%
0.36%
0.35%
0.34%
0.32%
0.32%
0.32%
0.32%
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HISTORICAL INFORMATION DATA

General

Historical performance data presented hereafter is relative to a representative portfolio of vehicle loans
granted by the Seller for the periods and as at the dates stated therein. However, no Portfolio Criteria have
been applied for these historical performance data.

The tables below were prepared by the Seller based on its internal records and have not been subject to
verification by third parties.

In each of the tables below, "Q1" refers to the period from 1 January to 31 March, "Q2" refers to the period
from 1 April to 30 June, "Q3" refers to the period from 1 July to 30 September and "Q4" refers to the period
from 1 October to 31 December.

Socram Banque has extracted data on the historical performance of its entire portfolio of vehicle loan
receivables deriving from amortising automobiles, motorcycles and recreational vehicles loan contracts
granted to individual borrowers, with a CHR (internal rating) of 7 or below at origination, having the status of
consumers (acting for non-business purpose) and domiciled in France and French overseas territories
(Départements d’Outre-Mer).

Used vehicles include contracts with missing information on the status of vehicles.
The graphs below show historical data for the period from January 2013 to December 2023.
The “Total Portfolio” figures consists of the sum of New and Used vehicles."

The information contained in this section should not be construed as either projections or predictions or as
legal, regulatory, tax, financial or accounting advice. There can be no assurance that the performance of the
Purchased Receivables on any Subsequent Purchased Date will be similar to the historical performance data
set out below. Past financial performance should not be considered a reliable indicator of future performance
and prospective purchasers of any Class A Note cautioned that any such statements are not guarantees of
performance and involve risks and uncertainties, many of which are beyond the control of the Management
Company. None of the Arranger or the Joint Lead Managers has attempted or will attempt to verify any such
statements, and do not make any representation, express or implied, with respect thereto.
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Cumulative Default Rate (static)
The default data displayed below in show the cumulative gross default rate of defaulted loans (applying the transaction Defaulted Vehicle Loan Receivable definition).

For a generation of loans (being all loans originated during the same quarter), the cumulative defaults in respect of a month is calculated as the ratio of (i) the cumulative
defaults recorded on such loans between the quarter when such loans were originated and the relevant month to (ii) the initial principal amount of such loans.

Quarterly Cumulative Default rate by vintage on Total Portfolio (%)
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Quarterly Cumulative Default rate by vintage on New Vehicles (%0)
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Quarterly Cumulative Default rate by vintage on Used Vehicles (%)
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Recovery Rate (static)
The recovery data displayed below show the cumulative recoveries on defaulted loans (applying the transaction Defaulted Vehicle Loan Receivable definition).

For a generation of defaulted loans (being all loans defaulted during the same quarter), the cumulative recoveries in respect of a month is calculated as the ratio of (i) the
cumulative recoveries recorded on such loans between the quarter when such loans became defaulted and the relevant month to (ii) the initial defaulted amount of such loans.

Recoveries are based on customer repayments, insurance payment, proceeds on vehicle sales, seizure of deposits