IMPORTANT NOTICE

NOT FOR DISTRIBUTION TO ANY U.S. PERSON OR TO ANY PERSON OR ADDRESS IN
THE UNITED STATES OTHER THAN AS PERMITTED BY REGULA TION S UNDER
THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT")

You must read the following disclaimer before contiuing

The following applies to the compartment prospedall®wing this page (the Compartment Prospectus) whether received by
email, accessed from an internet page or othemgiseived as a result of electronic communicatiowl, you are therefore advised to
read this carefully before reading, accessing okimgaany other use of the following prospectus.alkecessing the following
Compartment Prospectus, you agree to be bound Hgltbeing terms and conditions, including any mfatiitions to them any time
you receive any information from Credit Agricole Corate and Investment Bank (thegad Manager”) as a result of such access.

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

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN THE
UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE SECURITIES HAVE
NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE
“SECURITIES ACT"), OR THE SECURITIES LAWS OF ANY STATE OF THE U. S. OR OTHER JURISDICTION AND
THE SECURITIES MAY NOT BE OFFERED OR SOLD WITHIN THE U.S.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 SUB JECT TO, THE REGISTRATION

REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE STATE OR LOCAL SECUR ITIES LAWS.

THE FOLLOWING COMPARTMENT PROSPECTUS MAY NOT BE FORWARDED OR D ISTRIBUTED TO ANY
OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOE VER, 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 FORWARD ING, DISTRIBUTION OR
REPRODUCTION OF THIS COMPARTMENT PROSPECTUS IN WHOLE OR IN PART IS UNAUTHORISED. FAILURE
TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF TH E SECURITIES ACT OR THE
APPLICABLE LAWS OF OTHER JURISDICTIONS.

Confirmation of your Representation: In order to be eligible to view this Compartmemo$pectus or make an investment decision
with respect to the securities, investors musth®ota U.S. person (within the meaning of Regulatiam@&er the Securities Act). By
accepting the e mail and accessing this CompartPmspectus, you shall be deemed to have representsscthat you are not a U.S.
person; the electronic mail address that you hawengo us and to which this e mail has been dediyés not located in the U.S., its
territories and possessions (including, but nottéithto, Puerto Rico, the U.S. Virgin Islands, Guamerican Samoa, Wake Island
and the Northern Mariana Islands), any Statesetthited States or the District of Columbia, and tlta consent to delivery of the
following Compartment Prospectus by electronic tnaission; (i) if you are in the United Kingdom of &t Britain and Northern
Ireland (the “UK"), you are a qualified investor) (@ho has professional experience in matters rglatd investments falling within
article 19(5) of the UK Financial Services and MaskActs 2000 (Financial Promotion) Order 2005 (f®eder”) and a qualified
investor falling within article 49 of the Order, dafb) to whom it may otherwise lawfully be commuated (any such person being
referred to as a “relevant person”); (ii) if yolean any Member State other than the UK, you afgualified investor” within the
meaning of article 2(1)(e) of Directive 2003/71/E€ amended (the “Prospectus Directive”); (iii) ifuare acting as a financial
intermediary (as that term is used in article 2f2he Prospectus Directive), the securities aeguby you as a financial intermediary
in the offer have not been acquired on a non-diserary basis on behalf of, nor have they been iaedwith a view to their offer or
resale to, any person in circumstances which mag gée to an offer of any securities to the pubticer than their offer or resale in
any Member State which has implemented the Prospdairective to qualified investors; (iv) if paraghs (ii) through (iv) do not
apply, you are outside of the UK or EEA (and thectbnic mail addresses that you gave us and tohithie following Compartment
Prospectus has been delivered are not locatedchn jadsdictions); and (v) in all cases, you arpeason into whose possession the
following Compartment Prospectus may lawfully beidgkd in accordance with the laws of the jurisdittin which you are located
and you may not, nor are you authorised to detiverfollowing Compartment Prospectus to any otleesan.

You are reminded that this Compartment Prospectsibban delivered to you on the basis that you aerson into whose possession
this Compartment Prospectus may be lawfully delideéneaccordance with the laws of the jurisdictionwihich you are located and
you may not, nor are you authorised to, delives @ompartment Prospectus to any other person.

The materials relating to the offering do not cant, and may not be used in connection with, fer @r solicitation in any place
where offers or solicitations are not permitteddy. If a jurisdiction requires that the offering lmade by a licensed broker or dealer
and the Lead Manager or any affiliate of the Leaaniber is a licensed broker or dealer in thatdigi®n, the offering shall be
deemed to be made by the Lead Manager or suctatfdn behalf of the Compartment in such jurisdicti

The following Compartment Prospectus and the offeenvmade are only addressed to and directed fi¢rabns in Member States
who are "qualified investors" within the meaningAaficle 2(1)(e) of the Prospectus Directive andlifi the UK, at relevant persons.
The following Compartment Prospectus must not bedaoh or relied on (i) in the UK, by persons whe aot relevant persons, and
(ii) in any Member State other than the UK, by paswho are not qualified investors. Any investmeninvestment activity to



which the following Compartment Prospectus relasesviilable only to (i) in the UK, relevant perspasd (ii) in any Member State
other than the UK, qualified investors, and willdegaged in only with such persons.

The Listed Notes have not been and will not beretfeor sold, directly or indirectly, in the Repubbf France and neither the
following Compartment Prospectus nor any other oféematerial relating to the Listed Notes has bdistributed or caused to be
distributed or will be distributed or caused todistributed in the Republic of France except top(@viders of investment services
relating to portfolio management for the accounthifd parties and/or (ii) qualified investois\estisseurs qualifi¢go the exclusion
of any individuals all as defined in, and in ac@rde with, Articles L.411-1, L.411-2 and D.411-1tbé French Monetary and
Financial Code.

Under no circumstances shall the following Compantnfrospectus constitute an offer to sell or tHeisation of an offer to buy nor
shall there be any sale of the Listed Notes injangdiction in which such offer, solicitation oalse would be unlawful.

The following Compartment Prospectus has been seydu in an electronic form. You are reminded thatuments transmitted via
this medium may be altered or changed during tloegss of electronic transmission and consequenthe rof the Lead Manager,
CA Consumer Finance or EuroTitrisation or any pensdio controls them or any director, officer, empleyar agent of them or
affiliate of any such person accepts any liabitityresponsibility whatsoever in respect of anyeatéhce between the Compartment
Prospectus distributed to you in electronic forarad the hard copy version available to you on regue

The Lead Manager is acting exclusively for the Cortmpant and no one else in connection with the offéaey will not regard any
other person (whether or not a recipient of thiofaihg Compartment Prospectus) as their client liatien to the offer and will not be
responsible to anyone other than the Compartmenproviding the protections afforded to their clemtor for giving advice in
relation to the offer or any transaction or arranget referred to herein.

You are responsible for protecting against viruseand other destructive items Your receipt of this electronic transmission is a
your own risk and it is your responsibility to tageecautions to ensure that it is free from viruaed other items of a destructive
nature.



FCT GINKGO

FONDS COMMUN DE TITRISATION A COMPARTIMENTS
(Articles L. 214-167 to L. 214-186 and Articles B42217 to R. 214-235 of the French Monetary andfaial Code¢
COMPARTMENT
“PERSONAL LOANS 2016-1"
EUR 800,000,300
EUR 500,000,000 Class A Asset Backed Floating Ratetds due 18 January 2039
EUR 78,400,000 Class B Asset Backed Floating Ratetil® due 18 January 2039
EUR 62,400,000 Class C Asset Backed Fixed Rate Notiere 18 January 2039
EUR 159,200,000 Class D Asset Backed Fixed Rate Notkie 18 January 2039
EUR 300 Asset Backed Units due 18 January 2039

EuroTitrisation CA CONSUMER FINANCE
Management Company Custodian

“FCT GINKGO” (the “Fund”) is a French compartmentalised securitisatiordf{tionds commun de titrisation a compartiménisintly established by EuroTitrisation (théfanagement Company) and

CA Consumer Finance (th€ustodian”). The Fund has been established on 28 Octoht e Fund Establishment Daté&). The Fund is governed by Articles L. 214-167.td214-186 and Articles R. 214-
217 to R. 214-235 of the French Monetary and Fiiz@ode and the General Regulations (as definegirfjemade on 25 October 2011 between the ManageGwmnpany and the Custodian. In accordance with
Article R. 214-217-2° of the French Monetary anddficial Code and pursuant to the terms of the GéRegulations, the funding strategyrétégie de financemegnif the Fund is to issue debt securities and/or
units and/or to borrow any sums in order to purelaedit receivables from certain entities of tmedt Agricole Group (as defined below) and/orisgllentities (i) which are subsidiaries of Crédgri&ole S.A.
within the meaning of Article L. 233-1 of the Frén€ommercial Code and/or (ii) in which Crédit Agrie S.A. holds a stakedrticipatior) within the meaning of Article L. 233-2 of the Figch Commercial
Code and/or (iii) which are controlled by Créditrple S.A. within the meaning of Article L. 233e8 the French Commercial Code (th®elling Entities’, together with Crédit Agricole S.A., theCtedit
Agricole Group”).

“PERSONAL LOANS 2016-T is the tenth compartment of the Fund (ti@&otnpartment”). The Compartment shall issue on 20 July 201@ (Issue Daté) the EUR 500,000,000 Class A Asset Backed
Floating Rate Notes due 18 January 2039 (lags A Noted), EUR 78,400,000 Class B Asset Backed FloatingeRdotes due 18 January 2039 (tiass B Note¥, EUR 62,400,000 Class C Asset Backed
Fixed Rate Notes due 18 January 2039 (tbl$s C Note¥ and EUR 159,200,000 Class D Asset Backed Fixatk Rotes due 18 January 2039 (tldass D Note§ together with the Class A Notes, the
Class B Notes and the Class C Notes, tetés). The Compartment will also issue on the Issuéelae EUR 300 Asset Backed Units due 18 Januad9 @e Units”).

This document constitutes a prospectus for the qaap of Directive 2003/71/EC (th@rbspectus Directive’) and Articles 212-1 to 212-12 and 425-4 of the AKBEneral Regulations (as defined herein).
Application has been made to the Fredahiorité des Marchés Financie(she “AMF "), as competent authority under Directive 200381/ for the prospectus to be approved. Applicaties been made to
Euronext Paris for the Class A Notes, the ClassdBedland the Class C Notes (together, ttistéd Notes) to be listed and admitted to trading on its rdeged market. References in this Compartment
Prospectus to the Listed Notes being “listed” (alidelated references) shall mean that the Clabo#s, the Class B Notes and the Class C Notes Ieen admitted on Euronext Paris and admittedatting

on the Euronext Paris’ regulated market. The EexbRaris’ regulated market is a regulated markette purposes of Directive 2004/39/EC of the peam Parliament and of the Council on marketsarftial
instruments. The Class D Notes will not be liseedany market. The Management Company and theo@ast may request the AMF to provide any compeégerthority of any other Member State of the
European Economic AreaBEA”) with a certificate of approval attesting thaist@ompartment Prospectus has been prepared indacme with the AMF General Regulations.

The Compartment will purchase on 20 July 2016 {ffiest Purchase Daté or the “Compartment Establishment Daté) a portfolio of fixed rate consumer receivablése(‘Initial Receivables') arising from
Personal Loan Agreements and Debt Consolidatiom lAgreements (as respectively defined herein) gmaiby French law (together thedan Agreements). The Compartment is governed by the General
Regulations made on 25 October 2011 and the CompattRegulations (as defined herein) made on 382016 between the Management Company and the dlastoln accordance with Article R. 214-217-
2° of the French Monetary and Financial Code andyant to the terms of the Compartment Regulatidesfunding strategys{ratégie de financemgraf the Compartment is to issue the Notes andUthits, the
proceeds of which will be applied to purchase frés Consumer Finance (thé&Séller’) the Initial Receivables. In accordance with aubject to the terms of the Compartment Regulatams the Master
Receivables Sale and Purchase Agreement (as défereih), the Management Company, acting for antedralf of the Compartment, shall purchase Additidkeceivables (as defined herein) from the Seller
during the period starting on the Compartment Histaiment Date and ending on the Payment Date @pifinJanuary 2018 (inclusive), subject to the eadiccurrence of a Revolving Period Terminationre

an Accelerated Redemption Event or a Compartmentidation Event (each as defined herein) whicheeeurs first (such period being thRévolving Period).

The Notes will be issued in the denomination of ELfR,000 each. The Listed Notes will be issuebeiarer dematerialised fornit{es émis au porteur et en forme dématerialjss&®l the Class D Notes will be
issued in registered dematerialised fotittgs émis au nominatif et en forme dématériajiséeccordance with Article L. 211-3 of the Freridbnetary and Financial Code. No physical documeititle will

be issued in respect of the Notes. It is expettiatithe Listed Noted will be inscribed as from thsue Date in the books of Euroclear Frand&au(bclear France’) (acting as central depositary) which shall
credit the accounts of Euroclear France Accoundetsl (as defined inDescription of the Note$) including Clearstream, Luxembourgociété anonymg Clearstream, Luxembourg’) and Euroclear Bank
S.A./N.V., as operator of the Euroclear SysteBufbclear”).

Interest on the Notes will be payable by referemcsuccessive monthly interest periods (eaciNaté Interest Period). Interest is payable on the Notes in Euro irear on the 18day of each month in each
year (each such date beingRayment Date), commencing on (and including) the Payment Oatiéng on August 2016 or if such day is not a Biesis Day (as defined herein), the next succeedisinBss Day
unless such Business Day falls in the next calenaanth, in which case interest will be payable o immediately preceding Business Day. Each Nugrést Period in respect of the Notes shall concmem
any Payment Date (and on the Issue Date in resji¢lee first Note Interest Period) and shall endlout excluding) the immediately following Paymdrate (and on the Payment Date falling in August&2il
respect of the first Note Interest Period). ThasSIA Notes and the Class B Notes bear interest ahnual interest rate equal to the aggregate dfi¢ Euro-Zone Interbank Offered Rat&tibor *) for one (1)
month euro deposits plus (y) the relevant mardia fRelevant Margin”). The Class C Notes bear interest at an anntexdst rate of 1.45 per cent. and the Class D Nmgesinterest at an annual interest rate of
2.00 per cent.

Initial Principal Ratings Weighted Average Life Final Legal
Class Amount Interest Rate Issue Price (Fitch and S&P) (years)® Payment Dates Maturity Date
A EUR 500,000,00 Euribor 1M +0.45%" 100% AAASFIAAA(Sf) 241 18" of each mont 18 January 20!
B EUR 78,400,00 Euribor 1M +0.8(%" 100% AASH/AA(sf) 3.71 18" of each mont 18 January 20:
C EUR 62,400,00 1.45% 100% A+sfl[A(sf) 4.21 18" of each mont 18 January 20!
D EUR 159,200,00 2.0(% 100% Unrate/Unratet 5.1¢ 18" of each mont 18 January 20!

(1)  subject to a floor at 0.00 per cent. per annum.
(2)  see sectionWeighted Average Life of the Listed Notes and Assomsp

The Notes are subject to mandatory redemption duhia Normal Redemption Period in part on each Rayrate in accordance with Condition 4 of eacts€laf Notes. If not previously redeemed in fuig t
Class A Notes and, once the Class A Notes have fodigrredeemed, the Class B Notes and, once thss® Notes have been fully redeemed, the Classt€shand, once the Class C Notes have been fully
redeemed, the Class D Notes will be subject tomgdien in full or in part on 18 January 2039 (tHérfal Legal Maturity Date”), if, and to the extent that, the Compartment feceived amounts that are
available for redeeming the relevant Class of Ndteflowing the occurrence of an Accelerated Red@ngEvent or a Compartment Liquidation Event, myment of principal and interest on the Class Belsot
shall be made for so long as the principal amourgtanding of the Class A Notes has not been retiaceero, no payment of principal and interestt@nClass C Notes shall be made for so long apriheipal
amount outstanding of the Class B Notes has not ieiced to zero, no payment of principal andréstieon the Class D Notes shall be made for sodsripe principal amount outstanding of the Cladéos

has not been reduced to zero. The Notes shallepaiyments from the Assets of the Compartment thetiearlier of (a) the date on which the printma@ount outstanding of each Class of Notes iscedo
zero and (b) the Final Legal Maturity Date anddnadance with the applicable Priority of Payméatsdefined herein).

It is a condition of the issuance of the Class Ad$dhat the Class A Notes are assigned a ratif@Aksf” by Fitch France S.A.S (Fitch”) and a rating of “AAA(sf)” by Standard&Poor's $&P” and Fitch are
the ‘Rating Agencie$). It is a condition of the issuance of the Cl&shlotes that the Class B Notes are assigned ayrafitAAsf’ by Fitch and a rating of “AA(sf)” by S&. It is a condition of the issuance of the
Class C Notes that the Class C Notes are assignatihg of “A+sf’ by Fitch and a rating of “A(sf)by S&P. The Class D Notes will not be rated.rating is not a recommendation to buy, sell or h
securities and may be subject to revision, suspepsi or withdrawal at any time by the assigning ratirg organisation The credit ratings included or referred to iis tBompartment Prospectus have been
issued by Fitch and S&P which are established @ Ehropean Union and are, according to the listighdd on the European Securities and Markets' @ity website (www.esma.europa/eu/page/List-
registered-and-certified-CRASs), registered undeguRation (EC) No. 1060/2009 on Credit Rating Agesdias amended) (th€RA Regulation”).

The Seller has undertaken, for so long as anyetisted Notes are outstanding, to retain, on againg basis, a material net economic interestiess than five per cent. (5%) in the securitisatiamsaction
described in this Compartment Prospectus as cofaézapby article 405 paragraph (1) of the Regutafi®U) n° 575/2013 of the European Parliament &eddouncil of 26 June 2013 on prudential requirgmen
for credit institutions and investment firms amenydthe Regulation (EU) n° 648/2012 (thedpital Requirements Regulation$ or the “CRR”) and article 51 paragraph (1) of Section 5 of @ka lll of the
Commission Delegated Regulation (EU) n° 231/2013%December 2012 $ection 3) implementing AIFM Directive 2011/61/EU of the Eapean Parliament and of the Council of 8 June 2 Alternative
Investment Fund ManagersAfFM "), and therefore retain on an on-going basis enietnet economic interest which, in any evenallsiot be less than 5 per cent. The Seller s tal provide (or cause to be
provided) to the representative of the holdershefNotes all information that is required to enahke holders of the Listed Notes to comply withi&let 404 to 410 of the Capital Requirements Regniatand
Section 5, as the case may be. Each prospectiighblder should ensure that it complies with thplémenting provisions of Articles 404 to 410 of ®RR) in its relevant jurisdiction.

See Risk Factors below for a discussion of certain factors that sbuld be considered in connection with an investmerit the Notes.

Arranger and Lead Manager
A7 CREDIT AGRICOLE

CORPORATE & INVESTMENT BANK

The date of this Compartment Prospectus is [ ] Jyl2016



This Compartment Prospectus has been prepared éyManagement Company and the Custodian in
connection with the General Prospectus preparedhleyManagement Company and the Custodian and has
been registered with the French Financial Marketsth®rity (Autorité des Marchés Financiers) on
24 October 2011 under number FCT 11-14. This Compnt Prospectus has been prepared by the
Management Company and the Custodian in accordaitteArticle L. 214-181 of the French Monetary and
Financial Code, the applicable provisions of thegRéent Général de I'Autorité des Marchés Finargier
and the instruction n° 2011-01 dated 11 January1204dlating to securitisation vehicles (organismes d
titrisation) of the Autorité des Marchés Financiershis Compartment Prospectus has been prepardtieoy
Management Company and the Custodian solely foring®nnection with the issue of the Notes and the
listing of the Listed Notes on Euronext Paris. Ttass D Notes will not be listed on Euronext Pansl are

not the subject of the offering made in accordanitk this Compartment Prospectus.

The language of this prospectus is English. Cergislative references and technical terms haenkcited

in their original language in order that the corttetechnical meaning may be ascribed to them under
applicable law. Any reference in this Compartniferdspectus to the General Prospectus shall beexreate

to the same including any appendix, schedule anduments expressed to be appended thereto or
incorporated by reference herein.

In connection with the issue of the Notes andittmd of the Listed Notes on Euronext Paris, nspe has
been authorised to give any information or to makg representations other than the ones containedri
inconsistent with, this Compartment Prospectus @ndiven or made, such information or represemas
shall not be relied upon as having been authorlsedr on behalf of CA Consumer Finance, EuroTitiwa
CACEIS Corporate Trust and Crédit Agricole Corperaind Investment Bank.

This Compartment Prospectus has not been prepardtia context of a public offer of the Notes in the
Republic of France within the meaning of ArticledlLl1-1 of the French Monetary and Financial Codel an
Articles 211-1 et seq. of the AMF General RegufetigReglement général de I'Autorité des Marchés
Financiers). The Listed Notes will be privatelyag#d with (i) qualified investors (investisseurslifiés)
acting for their own account, other than individsiand/or (ii) providers of investment services tiakg to
portfolio management for the account of third pasti(personnes fournissant le service d'investisaehe
gestion de portefeuille pour compte de tiers)aalldefined in, and in accordance with, Articlegt11-2 and

D. 411-1 of the French Monetary and Financial Coaded/or (iii) non-French resident investors. In
accordance with Article L. 214-170 of the Frenchridtary and Financial Code, the securities issued by
French fonds communs de titrisation (securitisatioutual funds) may not be sold by way of unsoticitls
(démarchage), except with regard to the qualifiegestors set out in paragraph Il of Article L. 421f the
French Monetary and Financial Code. This CompartmBrospectus does not constitute an offer or
solicitation by anyone in any jurisdiction in whishich offer or solicitation is not authorised orwhich the
person making such offer or solicitation is not lified to do so or to anyone to whom it is unlawtiuimake

an offer, invitation or solicitation in such jurigdion. The distribution of this Compartment Prospus and
the offering or sale of the Notes in certain juiistbns may be restricted by law. Persons comimg i
possession of this Compartment Prospectus are nredjuo enquire regarding, and comply with, any such
restrictions.

This Compartment Prospectus should not be constased recommendation, invitation or offer by Crédit
Agricole Corporate and Investment Bank, EuroTittima, CA Consumer Finance or CACEIS Corporate
Trust for any recipient of this Compartment Progpscor of any other information supplied in coniat
with the issue of the Notes, to purchase any sumtedN In making an investment decision regardimg t
Notes, prospective investors must rely on their owdlependent investigation and appraisal of the dsuhe
Compartment and the terms of the offering, inclgdine merits and risks involved. The contentshi¥ t
Compartment Prospectus are not to be construeegel,| business or tax advice. Each prospectivesior
should consult its own advisers as to legal, taarfcial, credit and related aspects of an investime the
Listed Notes. Accordingly, no representation, \aaty or undertaking, express or implied, is madd an
responsibility or liability is accepted by the Amger or the Lead Manager as to the accuracy or
completeness of the information contained or inocaped by reference in this Compartment Prospeotus
any other information provided in connection withet Notes or their distribution. Each investor
contemplating the purchase of any Notes should wtindn independent investigation of the financial
condition, and appraisal of the ability of the Caamnent to pay its debts, the risks and reward®eissed
with the Notes and of the tax, accounting and legalsequences of investing in the Notes.
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THE NOTES AND ANY CONTRACTUAL OBLIGATIONS OF THE C®PARTMENT ARE
OBLIGATIONS OF THE COMPARTMENT SOLELY. THE NOTES WLL BE DIRECT, LIMITED
RECOURSE OBLIGATIONS OF THE COMPARTMENT PAYABLE SCOELY OUT OF THE ASSETS
OF THE COMPARTMENT TO THE EXTENT DESCRIBED HEREIN. NEITHER THE NOTES NOR
THE RECEIVABLES WILL BE GUARANTEED BY THE MANAGEMENT COMPANY, THE
CUSTODIAN, THE SELLER, THE SERVICER, THE ACCOUNT BAK, THE CASH MANAGER, THE
INTEREST RATE SWAP COUNTERPARTY, THE PAYING AGENTTHE ARRANGER, THE LEAD
MANAGER, NOR ANY OF THEIR RESPECTIVE AFFILIATES. SJBJECT TO THE RESPECTIVE
POWERS OF THE NOTEHOLDERS REPRESENTATIVES, THE POWES OF THE GENERAL
MEETINGS OF THE NOTEHOLDERS ONLY THE MANAGEMENT COMPANY MAY ENFORCE
THE RIGHTS OF THE HOLDERS OF THE NOTES AGAINST THIRD PARTIES. NONE OF THE
MANAGEMENT COMPANY, THE CUSTODIAN, THE SELLER, THESERVICER, THE ACCOUNT
BANK, THE CASH MANAGER, THE INTEREST RATE SWAP COUNERPARTY, THE PAYING
AGENT, THE ARRANGER, THE LEAD MANAGER NOR ANY OF THIR RESPECTIVE
AFFILIATES SHALL BE LIABLE IF THE COMPARTMENT IS UN ABLE TO PAY ANY AMOUNT
DUE UNDER THE NOTES. THE OBLIGATIONS OF THE MANAGBVMENT COMPANY, THE
CUSTODIAN, THE SELLER, THE SERVICER, THE ACCOUNT BAK, THE CASH MANAGER, THE
INTEREST RATE SWAP COUNTERPARTY AND THE PAYING AGENIN RESPECT OF THE
NOTES SHALL BE LIMITED TO COMMITMENTS ARISING FROM THE TRANSACTION
DOCUMENTS (AS DEFINED HEREIN) RELATING TO THE FUND AND THE COMPARTMENT,
WITHOUT PREJUDICE TO ANY APPLICABLE LAWS AND REGULATONS.

No action has been taken to permit a public offpriof the Listed Notes or the distribution of this
Compartment Prospectus in any jurisdiction whergoscfor that purpose is required and no action heen
or will be taken by the Management Company, theddiem, the Arranger, the Lead Manager that wowld,
would be intended to, permit a listing of the Lastdotes or the distribution of this Compartment $frectus
in any jurisdiction where action for that purposerequired.

CA Consumer Finance, in its capacity as Seller &avicer, accepts responsibility for the informatio
contained in sections “Description of the Sellef'Servicing and Collections Procedures”, “Historical
Performance Data”, “Statistical Information relatgh to the Pool of Receivables” and “Regulatory
Compliance” and any other disclosure in this Contpant Prospectus in respect of articles 404 to dflihe
Capital Requirements Regulatiosrsd Section 5 and any information relating to tleah Agreements and the
Receivables contained in this Compartment Prosgec@A Consumer Finance, in its capacity as Sellet
Servicer, accepts no responsibility for any otm#oimation contained in this Compartment Prospectus

CA Consumer Finance policies and procedures include

@) that the granting of credit shall be based onred and well-defined criteria and that the procéss
approving, amending, renewing and re-financing deeshall be clearly established,;

(b) that effective systems are in place to adnéniahd monitor the various credit-risk bearing golios
and exposures;

(© that the diversification of credit portfoliodal be adequate given the credit institution’s geir
market and overall credit strategy; and

(d) to have in place written policies and proceduire relation to risk mitigation techniques.

Neither the Arranger nor the Lead Manager have sajgdy verified the information contained in this
Compartment Prospectus, nor, for the avoidanceoobt] any document expressed to be appended tareto
incorporated by reference herein. Accordingly, mpresentation, warranty or undertaking, express or
implied, is made and no responsibility or liabilisyaccepted by the Arranger and the Lead Managdbahe
accuracy or completeness of the information comtgim this Compartment Prospectus, any such documen
or any other information supplied or issued by ¥Management Company, the Custodian, the Seller, the
Servicer or the Rating Agencies in connection withissue of the Notes and the listing of the didtetes on
Euronext Paris. The Arranger and the Lead Manabjave not undertaken and will not undertake any
investigation or other action to verify the detaflthe Loan Agreements and the Receivables. Acgiydno
representation, warranty or undertaking, expressiraplied, is made and no responsibility or liahilits
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accepted by the Arranger and the Lead Manager wetipect to the information provided in connectidthw
the Loan Agreements and the Receivables.

Neither the delivery of this Compartment Prospectas any sale or allotment made in connection whid
offering of any of the Listed Notes shall, undey amcumstances, imply that there has been no achamghe
affairs of the Custodian, the Management Compamy,Account Bank, the Cash Manager, the Seller, the
Servicer, the Interest Rate Swap Counterparty Piging Agent, the Arranger and the Lead Managether
information contained herein since the date hew@othat the information contained herein is corred at
any time subsequent to the date hereof. The iaftom set forth herein, to the extent that it coivgs a
description of certain provisions of the Transastibocuments, is a summary and is not presentedfal a
statement of the provisions of such TransactionuDwnts.

In the event of any withholding tax or deduction irespect of the Notes, payments of principal anteiest

in respect of the Notes will be made net of suchthivolding or deduction. Neither the Fund, the
Compartment nor the Paying Agent will be liable pay any additional amounts outstanding (see “Risk
Factors - - 4. Tax Considerations - 4.2. Withholdjrand No Additional Payment”).

The Class A Notes are intended to be held in a erawhich will allow Eurosystem eligibility. Thiggply
means that the Class A Notes are intended upoe issbe deposited with either Euroclear or Cleazan,
Luxembourg (each anlCSD") as common safekeeper and does not necessariwy rtat the Class A Notes
will be recognised as eligible collateral for Euggsem monetary policy and intra-day credit openasidy
the Eurosystem either upon issue or at any oriales during their life. Such recognition will deypleupon
satisfaction of the Eurosystem eligibility criteridNo assurance is given that the Class A Notdsfgatuch
criteria.

The Notes have not been and will not be registemeder the United States Securities Act of 1933, as
amended (the Securities Act) under applicable U.S. securities laws or undietlaws of any jurisdiction.
The Notes cannot be offered for subscription oe galthe United States of America or for the benafi
nationals of the United States of AmericdJ(S. person§ as defined in Regulation S of the Securities, Act
save under certain circumstances where the contgrtpkransactions do not require any registratiorder

the Securities Act (see “Selling and Transfer Retstns—United States of America”).

In this Compartment Prospectus, references éorty’, * EURO’, “ Euro” and “€" refer to the single
currency of the participating member states ofEeopean Union which was introduced odiahuary 1999.
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VISA OF THE COMPARTMENT PROSPECTUS
WITH THE FINANCIAL MARKETS AUTHORITY

| AuTORITE
DES MARCHES FINANCIERS

VISA DE L'AUTORITE DES MARCHES FINANCIERS

Le présent Prospectus a été visé par I'AutoritéMimehés Financiers
en date du [ ]juillet 2016 sous le numéro FCT1SY ].




PERSONNES RESPONSABLES DU PROSPECTUS

A notre connaissance, les données du présent ptasp€ompartment Prospectusont conformes a la
réalité : elles comprennent toutes les informatiodsessaires aux investisseurs pour fonder leenjegt sur
les regles régissant le compartiment “PERSONAL LGARO016-1" du fonds commun de titrisation a
compartiments “FCT GINKGO”, sa situation financi&i@si que les conditions financieres de I'opérato

les droits attachés aux obligations offertes. €£he comportent pas d’omission de nature a enealtar
portée.

Fait a Paris, le 11 juillet 2016.

EuroTitrisation CA Consumer Finance
Société de Gestion Dépositaire
Nicolas Noblanc Giuseppe Imbastaro
Responsible du Service Juridique Responsable dtagé Financier Groupe



PERSONS ASSUMING RESPONSIBILITY FOR THE PROSPECTUS
TRANSLATION FOR INFORMATION PURPOSE

To our knowledge, the information and data conthinghis Compartment Prospectus is correct andrate.
It contains all the required information for inves to make their judgement on the rules relatmghe
Compartment “PERSONAL LOANS 2016-1" of thtonds commun de titrisation & compartiments
“FCT GINKGOQ?, its financial position, the terms axdnditions of the transaction and the notes. &l&no

omission which would materially affect the compfetss of the information and data contained in this
Compartment Prospectus.

Paris, 11 July 2016.

EuroTitrisation CA Consumer Finance
Management Company Custodian

Nicolas Noblanc Giuseppe Imbastaro
Head of Legal Department Responsable du PilotaggnEier Groupe
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PROCEDURE FOR THE ISSUE AND PLACEMENT OF THE NOTES,
SELECTION OF THE RECEIVABLES

This Compartment Prospectupr@spectus du compartiméntelates to the placement procedure for
asset-backed securities issuedfdayds commun de titrisation & compartimergsulting from theRéglement
Geénéral de I'Autorité des Marchés Financidthe General Regulations of the Financial Marl@ishority
(the “AMF General Regulations)) and the relevant instruction of tifutorité des Marchés Financie(the
“AMF ") (as supplemented, amended and restated fromtarme).

The purpose of this Compartment Prospectus is tt@wwe(a) the terms of the assett{f) and liabilities
(passij of the Compartment, (b) the characteristics & Beceivables and their Ancillary Rights that the
Compartment will acquire from CA Consumer Finannesach Purchase Date, (c) the terms and condibions
each Class of Notes, (d)the credit enhancement feabing mechanisms which are set up in the
Compartment and (e) the general principles of éstabent, operation and liquidation of the Compantitn

AVAILABLE INFORMATION

The Fund and the Compartment are subject to ttenvdtional requirements of Article L. 214-175 oéth
French Monetary and Financial Code and Articles-228 223-10-1 and Articles 425-1 to 425-17 of the
AMF General Regulations.

GENERAL REGULATIONS AND COMPARTMENT REGULATIONS

By subscribing to or purchasing any Note, each dro@d such Note agrees to be bound by (a) the @ener
Regulations and (b) the Compartment Regulationeredtinto between the Custodian and the Management
Company. Consequently, each holder of any NotespiClass is deemed to have full knowledge of tihes

and operation of the Fund and of the Compartmed} enparticular, the characteristics of the Reabigs
purchased by the Compartment on each PurchaseaBétine terms and conditions of each Class of Notes

This Compartment Prospectus contains the main giomng of the Compartment Regulations. Any person
wishing to obtain a copy of the Compartment Reguiat as well as a copy of the General Regulatiorzg,
request a copy from the Management Company as tremdate of distribution of this Compartment
Prospectus. Electronic copies of the General Reigunis of the Fund and of the Compartment Regulatio
will be available on the website of the Managent@mmpany (www.eurotitrisation.com).

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

There is hereby incorporated by reference in thisy@artment Prospectus the prospectus relatingeté timd
(the “General Prospectu®) dated 24 October 2011. The General Prospecass been prepared by the
Management Company and the Custodian in accordaithethe AMF General Regulations and has been
registered with the AMF on 24 October 2011 undenioer FCT°N 11-14. Electronic copies of the General
Prospectus will be available on the website ofMlamagement Company (www.eurotitrisation.com).

Any statement contained herein or in a documehtyraportion of which is incorporated or deemedbi
incorporated by reference herein, shall be deeroeblet modified or superseded for the purposes af thi
Compartment Prospectus to the extent that a stategentained herein (or in any subsequently filed
document incorporated or deemed to be incorporhiedeference herein) modifies or supersedes such
statement. Any statement so modified or supersedalil not be deemed, except as so modified, tetitote

a part of this Compartment Prospectus.

When the Compartment’s accounting documents haee peepared, this Compartment Prospectus should be
read and construed in conjunction with any docusgmepared by the Management Company and the
Custodian and the accounting documents preparealc@ordance with the section headddfdrmation
relating to the Compartmeht Each of such documents shall be deemed to d@rporated in, and to form
part of, this Compartment Prospectus. Such doctsysdrall be published in accordance with the tesfiihe
above-mentioned section.
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ABOUT THIS COMPARTMENT PROSPECTUS

In deciding whether to purchase any Listed Notésrefl by this Compartment Prospectus, investoraldho
rely only on the information contained and incogied by reference in this Compartment Prospedime

of the Fund, the Compartment, the Management Coyphae Custodian, the Arranger or, the Lead Manager
have authorised any other person to provide investah different information. In addition, invess should
assume that the information contained or incorgaraby reference in this Compartment Prospectus is
accurate only as of the date of such informati@gardless of the time of delivery of this Comparitne
Prospectus or any sale of the Listed Notes offbyeithis Compartment Prospectus.

In making their investment decision regarding tiedd Notes, investors must rely on their own exation
of the Compartment and the terms of the offeringJuding the merits and risks involved. In deterimg
whether to purchase any of the Listed Notes, paismeinvestors should rely only on the informatiarthis
Compartment Prospectus and any information thables incorporated into this Compartment Prospédstus
reference. Investors should not rely on informatizat may be given by a third party. It may netréliable.

FORWARD-LOOKING STATEMENTS

Certain matters contained herein are forward-loplstatements. Such statements appear in a nurhber o
places in this Compartment Prospectus, includindp weéspect to assumptions on prepayment and certain
other characteristics of the Receivables and refligmificant assumptions and subjective judgmdytshe
Management Company and the Custodian that may grnofaprove to be correct. Consequently, future
results may differ from the Compartment’s expeotaidue to a variety of factors, including (but Inoited

to) the economic environment and changes in goventah regulations, fiscal policy, planning or taxk in
France or elsewhere. Moreover, past financialgoerdnce should not be considered a reliable inoficaft
future performance and prospective purchasers gf Note cautioned that any such statements are not
guarantees of performance and involve risks aneérteiaties, many of which are beyond the controihef
Management Company and the Custodian. NeitheAthenger nor the Lead Manager have attempted to
verify any such statements, and do not make amgseptation, express or implied, with respect tioere

More generally, when issued in this Compartmentspeotus, the words “expect(s)”, “intend(s)”, “will"
“may”, “anticipate(s)” and similar expressions antended to identify forward-looking statementsucls
statements are subject to certain risks and unicies which could cause actual results to diffetenally
from those projected.

DEFINED TERMS

For the purposes of this Compartment Prospectp#atiaed terms will have the meaning assignedhéortin
Appendix | - Glossargf this Compartment Prospectus.
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PRINCIPAL CHARACTERISTICS OF THE NOTES

The following is a summary of the key charactarisiof the issue of the Notes. This summary does no
contain all of the information that a prospectiveséstor in the Notes will need to consider in mgkam
investment decision and should be read in conjanatiith, and is qualified in its entirety by reface to, the
more detailed information which appears elsewhar¢his Compartment Prospectu®rior to investing in

the Listed Notes, prospective investors should @adhe read this Compartment Prospectus in full,
including the information set forth under “Risk Faiors” below.

Class A Notes Class B Notes Class C Notes Class D Notes
Initial Principal Amount ...............cceveee... EUR 500,000,000 EUR 78,400,000 EUR 62,400,000 REB9,200,000
Issue Price.......cocvvvvvvnnnnnn. 100% 100% 100% 100%
Interest Rate........cceeevviviiiiiiiieieee e, 1M-Euribor plus 1M-Euribor plus 1.45 per centper 2.00 per centper
the Relevant the Relevant annum annum
Margin. Margin.

The Interest Rate  The Interest Rate
with respect to the  with respect to the
Class A Notes shall Class B Notes shall
be at any time be at any time
floored at 0.00 per floored at 0.00 per
cent. per annum. cent. per annum.

Relevant Margin ..........ccccceeeeeeeiiivnes e 0.45 per cenper 0.80 per centper N/A N/A
annum annum
Frequency of payments of interest on the
NOLES ...voveeecececee e Monthly Monthly Monthly Monthly
Frequency of redemption In accordance with In accordance with In accordance with In accordance with
Condition 4 Condition 4 Condition 4 Condition 4
(Redemptionand  (Redemption and  (Redemption and  (Redemption and
Cancellatior) Cancellation Cancellation Cancellatior)
Payment Dates (subject to adjustment for
NON-bUSINESS daYS)........cveveeerereeerraan 18" day of each 18" day of each 18" day of each 18" day of each
month month month month
First Payment Date ...........ccc.cc..... ...... 18 August 2016 18 August 2016 18 August 2016 8 Adgust 2016
Interest Accrual Method ............... Actual/360 Actual/360 Actual/Actual Actual/Actual
Final Legal Maturity Date 18 January 2039 18 January 2039 18 January 2039  Jaritary 2039
Denomination ..........ccocevruveeeereness s €100,000 €100,000 €100,000 €100,000
Credit Enhancement............ccccccceeeeennnee Subordination of Subordination of Subordination of N/A

Class B Notes, the Class C Notes, the the Class D Notes
Class C Notes, the Class D Notes and and the General
Class D Notes and the General Reserve Reserve Fund

the General Reserve Fund

Fund
Ratings of Fitch AAAsf AAsf A+sf Unrated
Ratings of S&P cevrrreeeeemmms AAA(ST) AA(sf) A(sf) Unrated
Form at issue................ ceeeweewe. Bearer Bearer Bearer Registered
(IS (1 [0 (RPN ... Euronext Paris Euronext Paris Euromexis Unlisted
Clearing ......ooccveeeeeiee e Euroclear France Euroclear France  Euroclear France  Not Applicable
and Clearstream, and Clearstream, and Clearstream,
Luxembourg Luxembourg Luxembourg
Common CodesS ......cccuvvvvveeeeeiiiiiiiieeeee, 144759354 144759389 144759427 Not Applicable
ISIN L FR0013184470 FR0013184488 FR0013184504 ot Applicable
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OVERVIEW OF THE TRANSACTION

Overview of the Compartment Prospectus,
General Description of the Fund and the Compartment
the Notes and the Transaction Documents

This overview is only a general description of trensaction and must be read as an introductiorthis
Compartment Prospectus and any decision to invetbta Listed Notes should be based on a considerafi
the Compartment Prospectus as a whole. The follpwection highlights selected information contdiime
this Compartment Prospectus relating to the Fuh&, €ompartment, the issue of the Notes, the legdl a
financial terms of the Notes, the Receivables &edTransaction Documents. It should be considéned
potential investors, subscribers and holders of Muwtes by reference to the more detailed infornmatio
appearing elsewhere in this Compartment Prospectus.

The attention of potential investors in the Liskates is further drawn to the fact that, as the matnamount

of each Listed Note at issue will be equal to EWOBR,Q00, the following section is not, and is notb®
regarded as, a “résumé” within the meaning of Adi212-8 of the AMF General Regulations (Réglement
Général de I'Autorité des Marchés Financiers).

Capitalised words or expressions shall have the nmimgg given to them in the glossary of terms in the
Appendix | to this Compartment Prospectus.

Overview of the Transaction

The Fund.............cooeiii. “FCT GINKGO” (the *“Fund”) is a French compartmentalised
securitisation fundfénds commun de titrisation a compartiméntsntly
established by EuroTitrisation (theManagement Company) and
CA Consumer Finance (th&€tistodian”) on 28 October 2011 (thé~tind
Establishment Daté). The Fund is regulated and governed by Articles
L. 214-167 to L. 214-186 and Articles R. 214-217R0214-235 of the
French Monetary and Financial Code and by the GérRegulations
made on 25 October 2011 between the Management @ymgnd the
Custodian, the purpose of which is to issue aszeitdrl debt securities
(including notes, units and other debt instrumeviigch may be issued by
fonds communs de titrisatipand to purchase consumer credit receivables
(including, without limitation, consumer loan reeables, personal loan
receivables, debt consolidation loan receivablas,and equipment sales
finance receivables, revolving loan receivablesditrcard receivables and
lease receivables) originated by the entities ef@nedit Agricole Group.
Pursuant to the General Regulations, the Fund, wégpect to any
Compartment, may also purchase debt securities edadky retail
receivables originated by the entities of the Grédjricole Group (see
“The Fund and the Compartm&nt

In accordance with Article L.214-180 of the Frenblonetary and
Financial Code, the Fund is a joint ownership gn{to-propriét§ of
assets having the form of receivables. In accargavith Article L. 214-
180 of the French Monetary and Financial Code Filned does not have a
legal personalitygersonnalité morale

The Purpose of the Fund........ In accordance with Article L.214-168 of the Frenbonetary and
Financial Code and pursuant to the terms of thee@érRegulations, the
purpose of the Fund is to:

(a) be exposed to risks by acquiring consumer tresieivables
which are governed by French law or any foreign (aeluding,
without limitation, consumer loan receivables, mestured loan
receivables, car sale receivables, credit cardvaioies and lease
receivables) originated by entities (i) which amgbsidiaries of
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The Funding Strategy of the

Fund ....oooeeeei e,

The Hedging Strategy of the

Fund ..oooooveeieee e

The Compartment

Crédit Agricole S.A. within the meaning of Article 233-1 of the
French Commercial Code and/or (ii) in which Crédiricole S.A.
holds a stakep@rticipation) within the meaning of Article L. 233-
2 of the French Commercial Code and/or (iii) whizk controlled
by Crédit Agricole S.A. within the meaning of AfticL. 233-3 of
the French Commercial Code (th&€lling Entities’, together
with Crédit Agricole S.A., the Credit Agricole Group”) and
allocate such assets to a given Compartment; and

(b) finance in full such risks by (i) issuing asbatked debt securities
(including units, notes and other debt instrumenritéich may be
issued by fonds communs de titrisatipnrepresenting such
purchased receivables and/or (ii) borrowing sumsusing any
other alternative fundinga(tres formes de ressourges the
conditions set out in the General Regulations dmddpplicable
Compartment Regulations.

Pursuant to the General Regulations and subjecartp applicable
legislation or regulatory rules, the Fund, with pest to any given
Compartment, may also be exposed to risks by panehalebt securities
in the form of asset-backed securities (A) whica governed by French
law or any foreign law, (B) which represent a mamgtclaim against the
relevant issuing entitytifres de créances représentant chacun un droit de
créances sur l'entité qui les émeand (C) which are issued by any
vehicles located in any member state of the Orgéinis for Economic
Cooperation and Development and the purpose oftwisido purchase
consumer credit receivables originated by any &g Hlintities of the Crédit
Agricole Group.

In accordance with Article R. 214-217-2° of the rkale Monetary and

Financial Code and pursuant to the terms of thee@érRegulations, the
funding strategy gtratégie de financemgnof the Fund is to issue debt
securities and/or units and/or to borrow any sum®nder to purchase
consumer loan receivables from the Selling Entities

In accordance with Article R. 214-217-2° and Aei®. 214-224 of the
French Monetary and Financial Code, pursuant taGieeral Regulations
and the applicable Compartment Regulations, thel Farrespect of any
Compartment may enter into agreements relatingotavard financial

instruments iQstruments financiers a termen order to hedge any
liabilities pursuant to its hedging strategyrétégie de couvertuye

The compartment “PERSONAL LOANS 2016-1" (thEdmpartment”)
is the tenth compartment of the Fund. The Compartrwill be jointly
established by the Management Company and the @aston 20 July
2016 (the Compartment Establishment Daté). The Compartment will
purchase on such date (such date being fimst“Purchase Daté) with
the proceeds of the issue of the Notes and of thits & portfolio of loan
receivables (the Ihitial Receivables’) arising from Personal Loan
Agreements and Debt Consolidation Loan Agreemetdgether, the
“Loan Agreements$) granted by CA Consumer Finance (tHgeller’) to
individuals residing in France (th&b6rrowers”).
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The Purpose of the
Compartment ........ccccceeeeeenee.

The Funding Strategy of the
Compartment ........ccccceeeeeeeee.

The Hedging Strategy of the
Compartment.........ccccceeeeeennn.

Arranger ..o,

Management Company..........

Custodian .....ccovvevveeiiiiiiiiieenn,

Seller ..

SEIVICE ...t

Account Bank...........ccoovveveeennnn.

In accordance with Article L.214-168 of the Frenbonetary and
Financial Code and pursuant to the terms of the g2otment Regulations,
the purpose of the Compartment is to:

(a) be exposed to credit risks by acquiring EligiBleceivables from
the Seller; and

(b) finance in full such Eligible Receivables bgugg the Notes and
the Units.

In accordance with Article R. 214-217-2° of the rkale Monetary and
Financial Code and pursuant to the terms of the g2otment Regulations,
the funding strategysfratégie de financem@nof the Compartment is to
issue the Notes and the Units, the proceeds ofhmvid be applied to
purchase the Initial Receivables from CA Consunieatice (the Seller’)
on the First Purchase Date.

In accordance with Article R.214-92-2° of the FrenMonetary and

Financial Code and pursuant to the terms of the g2otment Regulations,
the hedging strategystfatégie de couvertuyeof the Compartment is to
enter into (i) the Class A Interest Rate Swap Agrexat in order to hedge
its exposure under the floating rate of the Claddotes and (ii) the Class
B Interest Rate Swap Agreement in order to hedgexposure under the
floating rate of the Class B Notes against thedixaterest rate of the
Purchased Receivables.

Crédit Agricole Corporate and Investment Bank.

EuroTitrisation, a commercial compango¢€iété anonymewith a share
capital of EUR 684,000, is licensed as a portfolianagement company
(société de gestion de portefedilend supervised by the French financial
market authority Autorité des Marchés Financiers) The Management
Company is authorised to manage securitisationclehiprganismes de
titrisation) with effect as of 22 July 2014. The registerdfice of the
Management Company is located at Immeuble “Les Brasi, 41, rue
Délizy, 93500 Pantin, France, registered with thed€ and Companies
Register of Bobigny under number 352 458 368.

CA Consumer Finance, aociété anonymewith a share capital of
EUR 520,178,451, is licensed agtablissement de crédily theAutorité
de Contrbéle Prudentiel et de RésolutionThe registered office of the
Custodian is located at Rue du Bois Sauvage, 9H¥®B Cedex, France.
It is registered with the Trade and Companies Regisf Evry under
number 542 097 522.

CA Consumer Finance, société anonymewith a share capital of
EUR 520,178,451, is licensed agtablissement de crédiy the Autorité
de Contréle Prudentiel et de Résoluti@ee ‘Description of the Selléy.
The registered office of the Seller is located ae Rlu Bois Sauvage,
91038 Evry Cedex, France. It is registered withThade and Companies
Registry of Evry under number 542 097 522.

CA Consumer Finance has been appointed as se(thectServicer”) by
the Management Company and the Custodian pursoidhetterms of the
Servicing Agreement and in accordance with Article214-172 of the
French Monetary and Financial Code.

CA Consumer Finance has been appointed as accankt(the Account

16




Cash Manager...........ccccceeeeee.

Paying Agent...........ccceveeeeeeneee.

Interest Rate Swap

Counterparty ......ccccoeeeveeeeennnn.

The Receivables

Bank”) pursuant to the terms of the Account Bank Agreatn The
Compartment Bank Accounts have been opened in duksbof the
Account Bank pursuant to the Account Bank Agreement

In the event that the ratings of the Account Bark lzelow the Account
Bank Required Ratings, the Management Companyndtr and on
behalf of the Fund with respect to the Compartmsehgll terminate the
appointment of the Account Bank and shall appoimes bank account
provider, having at least the Account Bank RequReadings within thirty
(30) calendar days after the downgrade of thegatof the Account Bank.

(see Description of the Account Bank Agreement and tben@artment
Bank Account3.

CA Consumer Finance has been appointed by the Mamagg Company
and the Custodian as Cash Manager under the tefmiheo Cash
Management Agreement (se®édscription of the Cash Management
Agreemeri).

CACEIS Corporate Trust at 1-3, place Valhubert, IB®aris has been
appointed by the Management Company and the Cuastoaés Paying
Agent under the terms of the Paying Agency Agrednfgubject to the
right of the Management Company or the Paying Adgerterminate the
Paying Agency Agreement).

CA Consumer Finance is the Interest Rate Swap @guanty under the
terms of the Class A Interest Rate Swap Agreemedt tae Class B
Interest Rate Swap Agreement (together, thetefest Rate Swap
Agreements) (subject to the right of the Management Companythe
Interest Rate Swap Counterparty to terminate eatérdst Rate Swap
Agreement in accordance with its terms) (sPescription of the Interest
Rate Swap Agreemefits

First Purchase Date

On the First Purchase Date, the Management Compating for and on
behalf of the Fund, with respect to the Compartmevitl fund the
purchase price of the Initial Receivables togetwéh their respective
Ancillary Rights with the proceeds of the issudgh@d Notes and the Units.
The Initial Receivables arise from Loan Agreemamitered into between
the Seller and the Borrowers.

As of 30 June 2016, the portfolio of randomly stdd receivables
comprised 84,721 receivables with an aggregate téhdsg Principal

Balance of EUR 799,999,688, an average Outstariliimgipal Balance of
EUR 9,443, a Weighted Average Interest Rate of pefdcent, a weighted
average remaining term to maturity of 56 months andeighted average
seasoning of 11 months, all averages being weighyethe Outstanding
Principal Balance of the selected receivables.

Purchase Dates

On each Purchase Date during the Revolving Petluel, Management
Company, acting for and on behalf of the Compartmesll purchase
additional Eligible Receivables (thédditional Receivables) and their
related Ancillary Rights subject to the satisfagtiof the conditions
precedent to purchase set forth in the Master Rables Sale and
Purchase Agreement (se&dle and Purchase of the Receivables—
Assignment and Transfer of the Receivdblasd “Operation of the
Compartment—Operation of the Compartment during ®Revolving

17




The Assets of the

Compartment.........ccccceeeeeenn.

Compartment Bank

ACCOUNIES......oviviiniiiiiiiiiiieenas

General Reserve Fund

Period).

Pursuant to the Compartment Regulations and theer otielevant
Transaction Documents, the Assets of the Compatte@rsist of (a) the
Purchased Receivables and their Ancillary Rightscipased by the
Compartment on the First Purchase Date and eadh&se Date pursuant
to the terms of the Master Receivables Sale andhBse Agreement,
(b) principal instalments, interest instalmentgpatyments, late penalties
(if any) and any other amounts received in respdcthe Purchased
Receivables, (c) the General Reserve Fund, (dCtmamingling Reserve
Deposit, (e) all other amounts standing to the itrefdthe Compartment
Bank Accounts, (f) the Class A Swap Net Amount #rel Class B Swap
Net Amount, to be received, as the case may begruh@ Interest Rate
Swap Agreements and (g) any other rights transfaneéhe Compartment
under the terms of the Transaction Documents (8mescription of the
Assets of the Compartm8nt

During the Revolving Period, the Normal Redempti®eriod and the

Accelerated Redemption Period, all payments redeimerespect of the

Purchased Receivables and all payments receivadtfre enforcement of
the Ancillary Rights (if applicable) shall be crestl on each Settlement
Date by the Servicer into the General Collectiomdumt and on the same
Settlement Date to the Principal Account and therést Account in

accordance with the terms of the Compartment Régok and the

Account Bank Agreement.

The cash flow generated from the investment oh daslonging to the
Compartment and pending allocation, any amountgived from the

Interest Rate Swap Counterparty and any other atsaalating to interest
received under the Transaction Documents shalléxdited to the Interest
Account in accordance with the terms of the Conmpant Regulations and
the Account Bank Agreement and the relevant Traisadocuments.

Such amounts credited to the Interest Account hadPrincipal Account
shall be allocated in accordance with the IntelRegirity of Payments and
the Principal Priority of Payments respectively idgrthe Revolving

Period and the Normal Redemption Period.

The Compartment Bank Accounts shall comprise:th@) General
Collection Account, (b) the Principal Account, thg Interest Account, (d)
the General Reserve Account, (e) the ComminglingeRe& Account,
(f) the Swap Collateral Account and (g) any relévadditional account
which may be opened after the Compartment Estabéiglh Date in
accordance with the Transaction Documents (dBescCription of the
Account Bank Agreement and the Compartment Bankuitg). The

Compartment Bank Accounts will be credited and wtebi upon

instructions given by the Management Company to Ghestodian in
accordance with the relevant Priority of Paymentsl dhe relevant
provisions of the relevant Transaction Documentsickvinclude certain
limitations regarding amounts that may stand to thedit of such
accounts. None of the Compartment Bank Accountg ewer have a
negative balance (se®peration of the Compartmeét

Establishment of the General Reserve Deposit

A cash collateral deposit (theGéneral Reserve Deposi™) will be
provided by the Seller pursuant to the General Red@eposit Agreement
in an initial amount equal to 1.00 per cent. of khigal Principal Amount
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Commingling Reserve
Deposit......ccvvvevveeviieeiiieiieennn,

Principal Deficiency Ledger...

General Reserve Ledger........

of the Notes. The General Reserve Deposit is geeeby Article L. 211-

36-2° and Article L. 211-38-II of the French Mongtand Financial Code.
The General Reserve Deposit shall be credited ¢oGkneral Reserve
Account.

General Reserve Required Amount

On each Payment Date during the Revolving Period the Normal
Redemption Period, the General Reserve Fund witepkenished, subject
to the applicable Priority of Payments, with thenies transferred from
the Interest Account to the General Reserve Accapnip the applicable
General Reserve Required Amount (se@retit Structure—General
Reserve Furi. The General Reserve Account shall be debited o
credited in accordance with the instructions preuithy the Management
Company and subject to the applicable Priority ajrRents.

Pursuant to the terms of the Compartment Regulstithe Management
Company shall on each Payment Date during the RiepPeriod and the
Normal Redemption Period give instructions to thest@dian and the
Account Bank to credit the General Reserve Accognbject to the

applicable Priority of Payments, such that the medathereof equals the
General Reserve Required Amount.

Pursuant to the Commingling Reserve Deposit Agre¢mie Servicer has
agreed to make a cash deposit (tl@orhmingling Reserve Depost)
with the Compartment by way of full transfer ofdiin accordance with
Article L. 211-36-2 and Article L. 211-38-11 of thErench Monetary and
Financial Code and which will be applied as a gui@® (emise d’espéces
en pleine propriété a titre de garantidor the financial obligations
(obligations financieresof the Servicer under the Servicing Agreement
(see ‘Servicing of the Purchased Receivables—The ConmiminBeserve
Deposit Agreemetijt

During the Revolving Period and the Normal Redeamperiod and with
respect to any Collection Period, a principal deficy ledger (the
“Principal Deficiency Ledger’) comprising three (3) sub-ledgers defined
as the Class A Principal Deficiency Ledget, the “Class B Principal
Deficiency Ledgef and the ‘Class C Principal Deficiency Ledget,
respectively, shall be established by the Manage@empany, acting for
and on behalf of the Compartment, in order to rdamr any Calculation
Date (a) the Default Amounts, Overindebted Borroferounts and Late
Delinquency Amounts, calculated on such date wegpect to Purchased
Receivables that have become Defaulted Receivalilegrindebted
Borrower Receivables or Late Delinquent Receivablespectively,
during the preceding Collection Period, and (b) tteallocation of
principal receipts to interest made in accordandh wem (A) of the
Principal Priority of Payments.

For further details, please refer to sectidbeScription of the Notes—
Principal Deficiency Ledgér

During the Revolving Period and the Normal Redeampferiod and with
respect to any Payment Date, a general reserveerledige ‘General
Reserve Ledgef) comprising three (3) sub-ledgers defined as the
“Class A General Reserve Ledgér the “Class B General Reserve
Ledger” and the ‘Class C General Reserve Ledg&rrespectively, shall
be established by the Management Company, actingrid on behalf of
the Compartment, in order to record on the prege@ialculation Date the
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Priority of Payments................

Compartment

Liguidation

Events and Offer to

Repurchase.

amount up to which the General Reserve Account bgagrawn on any
such Payment Date to make up for any shortfalbtesfy the payment of
certain items of the Interest Priority of Payments.

For further details, please refer to sectiddeScription of the Notes—
General Reserve Ledder

Pursuant to the Compartment Regulations and theer otielevant
Transaction Documents, the Management Company givallinstructions
to the Custodian, the Account Bank and the Cashag@nto ensure that
during the Revolving Period and the Normal Redeomp#eriod or the
Accelerated Redemption Period the relevant order pobrity (the
“Priority of Payments”) shall be carried out on a timely basis in relati
to payments of expenses, principal, interest andaher amounts then
due, to the extent of the available funds at theveat date of payment
(see Description of the Notes—Distributidhand sections Terms and
Conditions of the Class A Notes Terms and Conditions of the Class B
Notes, “Terms and Conditions of the Class C Notasd “Terms and
Conditions of the Class D Notgs

During the Revolving Period and the Normal RedeamptPeriod, the
Priority of Payments are (a) the Interest PriodfyPayments and (b) the
Principal Priority of Payments. During the Acceled Redemption
Period, the priority of payments is the Accelerdgerity of Payments.

In accordance with Article L. 214-183-1 and ArtidRe 214-226-I of the
French Monetary and Financial Code and pursuanbeéoCompartment
Regulations, if any of the events listed in (a)), (&) or (d) below has
occurred and if the Management Company has electednsented, as the
case may be, to liquidate the Compartment and sutgethe satisfaction
of the other conditions set out in sectiddissolution and Liquidation of
the Compartmefit then a Compartment Liquidation Event shall be
deemed to have occurred:

(a) the liquidation of the Compartment is in theeiest of the holders
of the Units and Noteholders; or

(b) the aggregate Outstanding Principal Balancethef Purchased
Receivables which are unmaturedoit échuésis lower than
ten (10) per cent. of the maximum aggregate OulstgrPrincipal
Balance of the Purchased Receivables which are tunethon
échue}as of the Compartment Establishment Date; or

(©) the Notes and the Units issued by the Compantraee held by a
single holder and such holder requests the liguidabf the
Compartment; or

(d) the Notes and the Units issued by the Compantisues held solely
by the Seller and the Seller requests the liquidatof the
Compartment.

If a Compartment Liquidation Event has occurredd ambject to the

satisfaction of other conditions, the Managemenm@any will liquidate

the Compartment. Pursuant to the Master Receisdbdde and Purchase
Agreement, the Management Company may propose doStiller to

repurchase in a single transaction the Receivabhes their Ancillary

Rights (the Offer to Sell’) (see ‘Dissolution and Liquidation of the
Compartmer).

Pursuant to the Compartment Regulations the Compatt shall be
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liquidated on the Compartment Liguidation Date vahie an undetermined
date occurring, at the latest, six (6) months aftex extinguishment
(extinction of the last outstanding Purchased Receivable.
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Description ..........covvveevieeeeeennnee.

Form and Denomination of

the NOtesS......ooovvvevieiiieieens

Status and Ran

King.....ccooeennnee

Proceeds of the Notes and the

Rate of Interest

The Issue of the Notes

On the Issue Date the Compartment shall issue thes@ Notes, the
Class B Notes, the Class C Notes and the ClasstBsNthe Notes’) and
the Units (see Description of the Notésand “Selling and Transfer
Restriction¥).

Class A Notes

The EUR 500,000,000 Class A Asset Backed Flod®ate Notes due 18
January 2039 (theCiass A Note¥) to be issued by the Compartment on
the Issue Date at a price of 100 per cent. of tméiial Principal Amount
(see Terms and Conditions of the Class A Ntes

Class B Notes

The EUR 78,400,000 Class B Asset Backed Floatiate Rlotes due 18
January 2039 (theClass B Note¥ to be issued by the Compartment on
the Issue Date at a price of 100 per cent. of tmdiial Principal Amount
(see Terms and Conditions of the Class B Ntes

Class C Notes

The EUR 62,400,000 Class C Asset Backed Fixed Retes due 18
January 2039 (theCiass C Note¥ to be issued by the Compartment on
the Issue Date at a price of 100 per cent. of tméiial Principal Amount
(see Terms and Conditions of the Class C Nites

Class D Notes

The EUR 159,200,000 Class D Asset Backed Fixed Rates due 18
January 2039 (theClass D Note® to be issued by the Compartment on
the Issue Date at a price of 100 per cent. of tmdiial Principal Amount
(see Terms and Conditions of the Class D Nijtes

The Notes of each Class rapdtri passuwithout any preference or priority
among Notes of the same Class.

EUR 800,000,300.

20 July 2016.

The proceeds of the issue of the Notes and thes\dhdll be applied by the
Management Company, acting for and on behalf ofFilned with respect
to the Compartment, to fund the purchase pricéheflnitial Receivables
and the related Ancillary Rights on the First Pas# Date to be paid to
the Seller in accordance with, and subject to, threns of the Master
Receivables Sale and Purchase Agreement.

Class A Notes

The Class A Notes bear interest on their Princfpabunt Outstanding at
an annual interest rate equal to the aggregatembd® for one month plus
a Relevant Margin of 0.45 per cent., subject toimimum interest rate of
0.00 per cent. per annum.

Class B Notes

The Class B Notes bear interest on their Principabunt Outstanding at
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Day Count Fraction.................

Payment Dates............cccvvueenen

Business Day Convention......

Final Legal Maturity Date ......

Redemption

an annual interest rate equal to the aggregateiritbd for one month plus
a Relevant Margin of 0.80 per cent., subject toiimum interest rate of
0.00 per cent. per annum.

Class C Notes

The Class C Notes bear interest on their Prindjmabunt Outstanding at
an annual interest rate equal to 1.45 per cent.

Class D Notes

The Class D Notes bear interest on their Princdabunt Outstanding at
an annual interest rate equal to 2.00 per cent.

Actual/360 for the Class A Notes and the Class Beblo
Actual/Actual (ICMA) for the Class C Notes and tbkass D Notes.

During the Revolving Period and the Normal Redeampferiod, payment
of interest shall be made in Euros in arrears enl#f day of each month
in each year (each such date being Rayment Dat€) (subject to

adjustment for non-Business Days) until the eartiér(x) the date on
which the Principal Amount Outstanding of the Noieseduced to zero
and (y) the Final Legal Maturity Date.

The first Payment Date is 18 August 2016.

During the Accelerated Redemption Period (if apgyments of interest
shall be made in Euros monthly in arrears on eagimnt Date until the
earlier of (x) the date on which the Principal Amb®utstanding of the
Notes is reduced to zero, and (y) the Final Legaluvity Date.

A “Business Da” means a day (other than a Saturday or a Sundgay) u
which commercial banks are open for Euro paymenmgairis and which is
a TARGET Business Day.

Modified Following Business Day Convention.

Unless previously redeemed, the Notes will be nedekat their Principal
Amount Outstanding on the Payment Date falling 8rddnuary 2039 (the
“Final Legal Maturity Date”), or if such day is not a Business Day, on
the next succeeding Business Day to the extenthefAssets of the
Compartment. The Notes may be redeemed prior ¢oFinal Legal
Maturity Date (see Weighted Average Lives of the Listed Notes and
Assumptions.

Revolving Period

The Notes shall not receive any payment of pririaip@ing the Revolving
Period.

Normal Redemption Period
General

During the Normal Redemption Period, unless an kcated Redemption
Event or a Compartment Liquidation Event has o@mjreach Class of
Notes shall be redeemed on a sequential basislbhbtas of the same
Class shall be subject topao rata and pari passuredemption on each
Payment Date.
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Class A Notes

The Class A Notes shall be subject to partial meorgaredemption on
each Payment Date, until the earlier of (x) thesdat which the Principal
Amount Outstanding of the Class A Notes is reducedero and (y) the
Final Legal Maturity Date.

Class B Notes

Once the Class A Notes have been redeemed inHalClass B Notes will
then also be subject to partial mandatory redemptio each Payment
Date falling on or immediately after the PaymentteDapon which the
Class A Notes have been redeemed in full, untiledwdier of (x) the date
on which the Principal Amount Outstanding of theassIB Notes is
reduced to zero and (y) the Final Legal MaturityeDa

Class C Notes

Once the Class B Notes have been redeemed inHelClass C Notes will
then also be subject to partial mandatory redemptio each Payment
Date falling on or immediately after the PaymentteDapon which the
Class B Notes have been redeemed in full, untilegdudier of (x) the date
on which the Principal Amount Outstanding of theasslC Notes is
reduced to zero and (y) the Final Legal MaturityeDa

Class D Notes

Once the Class C Notes have been redeemed ithelClass D Notes will
then also be subject to partial mandatory redemptio each Payment
Date falling on or immediately after the PaymenttdDapon which the
Class C Notes have been redeemed in full, untiedméer of (x) the date
on which the Principal Amount Outstanding of theassID Notes is
reduced to zero and (y) the Final Legal MaturityeDa

Accelerated Redemption Period
Class A Notes

Following the occurrence of an Accelerated RedewmnptEvent or a
Compartment Liquidation Event during the RevolviRgriod or the
Normal Redemption Period, the Class A Notes shall dubject to
mandatory redemption in full on each Payment Datkin§ on or
immediately after the date on which such Accelef®edemption Event
or Compartment Liquidation Event occurs until tlalier of (x) the date
on which the Principal Amount Outstanding of theasslA Notes is
reduced to zero or (y) the Final Legal Maturity ®at

Class B Notes

Once the Class A Notes have been redeemed irntfallClass B Notes will

then also be subject to mandatory redemption irofukach Payment Date
falling on or immediately after the date upon whilch Class A Notes have
been redeemed in full until the earlier of (x)tdate on which the

Principal Amount Outstanding of the Class B Noteseiduced to zero or
(y) the Final Legal Maturity Date.

Class C Notes

Once the Class B Notes have been redeemed irthf@lClass C Notes will
then also be subject to mandatory redemption irofukach Payment Date
falling on or immediately after the date upon whibl Class B Notes have
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Revolving Period Termination

Accelerated Redemption

Event

been redeemed in full until the earlier of (x)tdate on which the
Principal Amount Outstanding of the Class C Noteseduced to zero or
(y) the Final Legal Maturity Date.

Class D Notes

Once the Class C Notes have been redeemed ithellClass D Notes will
then also be subject to mandatory redemption irofukach Payment Date
falling on or immediately after the date upon whibh Class C Notes have
been redeemed in full until the earlier of (x)tdate on which the
Principal Amount Outstanding of the Class D Noteseiduced to zero or
(y) the Final Legal Maturity Date.

A Revolving Period Termination Event shall occur if

(a) Revolving Period Scheduled End Détee Payment Date falling in
January 2018 has elapsed;

(b) Purchase Shortfalla Purchase Shortfall has occurred;
(©) Delinquency Ratiothe Delinquency Ratio exceeds 6.10 per cent.;

(d) General Reserve Required Amauoh any Calculation Date, the
Management Company has determined that the cratiinte of
the General Reserve Account on the following Payriete after
giving effect to the Interest Priority of Paymeigsxpected to be
less than the General Reserve Required Amount;

(e) Seller Event of Defaula Seller Event of Default has occurred and
is not cured or remedied within the applicable qegod,;

() Servicer Termination Eventa Servicer Termination Event has
occurred and is not cured or remedied within theliegble cure
period;

(9) Class C Principal Deficiency Ledgesn any Calculation Date, the
Management Company has determined that on thewioitp
Payment Date, the Class C Principal Deficiency leedgll be in
debit after the application of the relevant Pripaf Payments; or

(h) Interest Rate Swap Agreementshe Interest Rate Swap
Counterparty is downgraded below the Interest R&teap
Counterparty Required Ratings and the Interest Raweap
Counterparty has failed to provide collateral it@dance with
the provisions of the relevant Interest Rate SwageAment
and/or has not transferred or novated any andf adl sights and
obligations with respect to each Interest Rate SAagieement to
an eligible replacement having at least the InteReste Swap
Counterparty Required Ratings or has not procumecelaible
guarantor having at least the Interest Rate Swapnteégarty
Required Ratings to guarantee any and all of itgjations under,
or in connection with, each Interest Rate Swap Agrent.

The occurrence of a Revolving Period Terminatioeriwshall terminate
the Revolving Period and shall trigger the commererg of the Normal
Redemption Period.

An Accelerated Redemption Event shall occur if ¢hisr a default in the
payment of interest in respect of the Most Senitas§€ of Notes for a
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Withholding tax ......................

Credit Enhancement...............

Limited Recourse...........ccccc.....

Selling and Transfer

period of three (3) Business Days following theevaint Payment Date
during the Revolving Period or the Normal Redempt@riod.

The occurrence of an Accelerated Redemption Evdwall nd the
Revolving Period or the Normal Redemption Pericsltfee case may be)
and shall trigger the commencement of the AcceddraRedemption
Period.

Any payment of principal or interest in respeceath Class of Notes will
be subject to any applicable tax law in any reléyansdiction. Payments
of principal and interest in respect of each Ct#ddotes will be subject to
any applicable withholding tax without the Fundg iompartment or the
Paying Agent being obliged to pay any additionaloants in respect
thereof (see Risk Factors—Withholding and No Additional Paymjent
No additional payments will be made to the Interé&ite Swap
Counterparty if withholding tax or deduction on agot of any tax is
applied to any amounts payable to the Interest Batap Counterparty
under the Interest Rate Swap Agreements (Bescription of the Interest
Rate Swap Agreemefits

Credit enhancement for the Class A Notes will bevigled by (a) the
subordination of principal payments due and payabléhe Class B Notes,
the Class C Notes and the Class D Notes and (I3¢neral Reserve Fund
(including any moneys transferred from the Intefgstount in accordance
with the Interest Priority of Payments to the Gahé&teserve Account up
to the applicable General Reserve Required Amoysge Credit
Structure—General Reserve Fund

Credit enhancement for the Class B Notes will bevided by (a) the
subordination of principal payments due and payahl¢he Class C Notes
and the Class D Notes and (b) the General Resemd Encluding any
moneys transferred from the Interest Account inoedance with the
Interest Priority of Payments to the General Resekecount up to the
applicable General Reserve Required Amount) (seedit Structure—
General Reserve Fuiid

Credit enhancement for the Class C Notes will bevided by (a) the
subordination of principal payments due and payahléhe Class D Notes
and (b) the General Reserve Fund (including anyay®transferred from
the Interest Account in accordance with the IntelPemrity of Payments to
the General Reserve Account up to the applicablee@¢ Reserve
Required Amount) (seeCtredit Structure—General Reserve Find

In addition, further credit enhancement will be ided by the excess
margin resulting from the difference between (&) ihterest received
under the Performing Receivables (less any paymehiSompartment
Operating Expenses, the Servicing Fee and any @l&sap Net Amount
and Class B Swap Net Amount due and payable b@timepartment to the
Interest Rate Swap Counterparty) along with theoReges and (b) the
interest amounts payable under the Notes.

The Notes are obligations solely of the Compartment Neither the
Notes nor the Receivables purchased by the Comparemt will be
guaranteed in any way by CA Consumer Finance, Euraifrisation,
CACEIS Corporate Trust, Crédit Agricole Corporate and Investment
Bank or any of their respective affiliate.

The Listed Notes will be privately placed with ¢p)alified investors
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Restrictions........ccccccvvvevveeenee, (investisseurs qualifi¢s acting for their own account, other than
individuals and/or (b) providers of investment segs relating to portfolio
management for the account of third partiper¢onnes fournissant le
service d'investissement de gestion de portefepdler compte de tieys
all as defined in, and in accordance with, Artidlegt11-2 and D. 411-1 of
the French Monetary and Financial Code and/or go}french resident
investors (seeSelling and Transfer Restrictions—Frafice

Ratings........cvvvveviiieiiieiieeeee It is a condition of the issue of the Class A Natest the Class A Notes
are assigned, on issue, a rating of AAAsf by Faol a rating of AAA(sf)
by S&P.

It is a condition of the issuance of the Class Beddhat the Class B Notes
are assigned a rating of “AAsf” by Fitch and amgtof “AA(sf)” by S&P.

It is a condition of the issuance of the Class @eNdhat the Class C Notes
are assigned a rating of “A+sf” by Fitch and amatof “A(sf)” by S&P.

The Class D Notes will not be rated.

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

Class A Noteholders . ,
Representatives The initial Class A Noteholders Representativeldial

CACEIS CORPORATE TRUST

14, rue Rouget de Lisle

92130 Issy Les Moulineaux

Represented by

Jean-Michel Desmarest

Directeur Général of CACEIS Corporate Trust

The Class A Noteholders Alternative Representathad| be:

CACEIS BANK FRANCE

1-3, place Valhubert

75013 Paris

Represented by

Carine Echelard

Directeur Général of CACEIS BANK

Class B Noteholders . .
Representatives The initial Class B Noteholders Representativel si&l

CACEIS CORPORATE TRUST

14, rue Rouget de Lisle

92130 Issy Les Moulineaux

Represented by

Jean-Michel Desmarest

Directeur Général of CACEIS Corporate Trust

The Class B Noteholders Alternative Representatiadl be:
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Clearing Systems

Clearing Codes

ISIN Numbers

Governing Law

Listing

Investment Considerations....

Retention of a Material Net
Economic Interest.

CACEIS BANK FRANCE

1-3, place Valhubert

75013 Paris

Represented by

Carine Echelard

Directeur Général of CACEIS BANK

The Listed Notes will be admitted to the clearirygtems of Euroclear
France and Clearstream Luxembourg (tRelévant Clearing Systemy
and ownership of the same will be determined adogrtb all laws and
regulations applicable to the Relevant Clearingt&8ys. Upon issuance,
the Notes will be inscribed in the books of the aCileg Systems, which
shall credit the accounts of Account Holders afféid with Euroclear
France and Clearstream Luxembourg accordingly. this paragraph,
“Account Holder” shall mean any authorised financial intermediary
institution entitled to hold accounts on behalf itsf customers. The
payments of principal and of interest on the Liskmtes will be paid to
the person whose name is recorded in the ledgdseofhccount Holders at
the relevant Payment Date (sé€&cheral Informatioh).

Class A Notes:
Common Code: 144759354
Class B Notes:
Common Code: 144759389
Class C Notes:
Common Code: 144759427

Class A Notes: FR0013184470

Class B Notes: FR0013184488

Class C Notes: FR0013184504

The Notes will be governed by French law.

Application has been made to Euronext Paris tahistListed Notes (see
“General Informatiot).

See Risk Factors and the other information included in this
Compartment Prospectus for a discussion of ceféaitors that should be
considered before investing in the Listed Notes.

Pursuant to the Listed Notes Subscription Agreentéet Seller has
undertaken that, for so long as any Listed Noteaiemoutstanding, it
shall comply with article 405 paragraph (1) of tRegulation (EU)
n° 575/2013 of the European Parliament and the €bah26 June 2013
on prudential requirements for credit institutioasd investment firms
amending the Regulation (EU) n° 648/2012 (tkzapital Requirements
Regulations), article 51 paragraph (1) of Section 5 of Chaptkeof the
Commission Delegated Regulation (EU) n° 231/201319f December
2012 (“Section 3) implementing AIFM Directive 2011/61/EU of the
European Parliament and of the Council of 8 Junkl26n Alternative
Investment Fund Managers AfFM ") and Article 254(2) of the
Commission Delegated Regulation (EU) 2015/35 of Q€tober 2014
supplementing Directive 2009/138/EC of the EuropParliament and of
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Selling Restrictions

the Council on the taking-up and pursuit of theifess of Insurance and
Reinsurance (Solvency Il) (theSotlvency Il Delegated Act), and
therefore retain on a consolidated basis a mateeaéconomic interest in
the transaction which, in any event, shall notdss than 5 per cent.

The Seller has (a) undertaken to subscribe fdClaks D Notes pursuant to
the Class D Notes Subscription Agreement and aitsUpursuant to the
Units Subscription Agreement and (b) undertakentadtransfer, sell or
benefit from a guarantee or otherwise hedge arfgeofClass D Notes and
the Units before the full amortisation of the Listdotes, save if it ensures
beforehand that it complies with the retention remaent described above
in another manner. Any change to the manner irchiveuch material net
economic interest is held by the Seller will be iethately notified to the
Management Company and the representatives ofallders of the Listed
Notes

Furthermore the Seller has undertaken to providegose to be provided)
to the representative of the holders of the Lidetes all information that
IS required to enable the holders of the ListedeNab comply with Article
404 to 410 of the Capital Requirements Regulatemms Section 5, as the
case may be.

For a description of certain restrictions on offaraes and deliveries of the
Listed Notes on distribution of offering materia certain jurisdictions
(see ‘Selling and Transfer Restrictios
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Summary of the Transaction Documents

General Regulations...............

Compartment

Regulations.....

Master Receivables Sale and
Purchase Agreement..............

Servicing Agreement...............

Commingling Reserve Deposit

Agreement........ccccceeeiiieeeiieens

Interest Rate Swap

Agreements.

The fonds commun de titrisation & compartimetfE&CT GINKGO” is
organised under the terms of the General Reguktiatated
25 October 2011 and made between the Managemenp&@ymand the
Custodian.

The compartment “PERSONAL LOANS 2016-1" (th€Edmpartment”)
is the tenth compartment of the Fund. The Compantmwill be
established on the Compartment Establishment Dateruthe terms of the
Compartment Regulations dated 19 July 2016 and nisteeen the
Management Company and the Custodian.

Under the terms of a master receivables sale archgse agreement (the
“Master Receivables Sale and Purchase Agreeméntdated 19 July
2016 made between the Management Company, the diastand
CA Consumer Finance (th&eéller’), the Seller has agreed to assign, sell
and transfer, and the Management Company, actingrfd on behalf of
the Fund with respect to the Compartment and sutiiebe satisfaction of
the relevant conditions precedent, has agreed tchpse the Initial
Receivables and the related Ancillary Rights on First Purchase Date
and the Additional Receivables and the related lamgi Rights on each
Purchase Date pursuant to Article L. 214-169-IMthe# French Monetary
and Financial Code (se&4dle and Purchase of the Receivables

Under the terms of a servicing agreement (t8ervVicing Agreemen”)
dated 19 July 2016 and made between the Manage@Gmnpany, the
Custodian and CA Consumer Finance (t&ervicer’), the Servicer has
been appointed by the Management Company to marsageice and
administer the Purchased Receivables and the AncilRights and to
collect the payments thereon pursuant to Articl214-172 of the French
Monetary and Financial Code. The Servicer shaWipie the Management
Company with all the required data and informaticegarding the
collection of the Purchased Receivables and theregrinent of the related
Ancillary Rights (see Servicing of the Purchased Receivables—The
Servicing Agreemeit

Under the terms of a commingling reserve depositeagent (the
“Commingling Reserve Deposit Agreemeiit dated 19 July 2016 and
made between the Management Company, the CustoifianAccount
Bank and the Servicer, the Servicer has agreedrid & cash collateral
deposit (the Commingling Reserve Deposi) on the Compartment
Establishment Date which will be credited to them@uingling Reserve
Account (see Servicing of the Purchased Receivables—The Commgngl
Reserve Deposit Agreemgnt

Class A Interest Rate Swap Agreement

Under an interest rate swap agreement with regpettte Class A Notes
(the “Class A Interest Rate Swap Agreemeiit dated 19 July 2016 and
governed by the 201Bédération Bancaire Francaisklaster Agreement
(the “FBF Master Agreement) and made between the Management
Company, the Custodian and CA Consumer Finance®(tlterest Rate
Swap Counterparty’), the Interest Rate Swap Counterparty has agreed
pay to the Compartment the Class A Swap Floatingodmts and the
Compartment has agreed to pay to the Interest Ratgp Counterparty the
Class A Swap Fixed Amounts (se@éscription of the Interest Rate Swap
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Account Bank Agreement......

Cash Management
Agreement.........cceeiiiiinieeeneees

General Reserve Deposit
Agreement........cccciiiieeeiieens

Paying Agency Agreement....

Notes Subscription
Agreements......cccoeeveeiiieniiniinnnn.

Agreementy.
Class B Interest Rate Swap Agreement

Under an interest rate swap agreement with redpettte Class B Notes
(the “Class B Interest Rate Swap Agreemefit dated 19 July 2016 and
governed by the 201Bédération Bancaire Francaisklaster Agreement
(the “FBF Master Agreement) and made between the Management
Company, the Custodian and CA Consumer Finance“(titerest Rate
Swap Counterparty’), the Interest Rate Swap Counterparty has agreed
pay to the Compartment the Class B Swap Floatingputs and the
Compartment has agreed to pay to the Interest Rasp Counterparty the
Class B Swap Fixed Amounts (sde€escription of the Interest Rate Swap
Agreementy.

Under the terms of an account bank agreement (Heeount Bank
Agreement) dated 19 July 2016 and made between the Manageme
Company, the Custodian and CA Consumer Finance ‘(fAeount
Bank”), the Compartment Bank Accounts shall be held araintained
with the Account Bank (seeDescription of the Account Bank Agreement
and the Compartment Bank Accoupts

Under the terms of a cash management agreement “@ash
Management Agreement) dated 19 July 2016 and made between the
Management Company, the Custodian, the Account Barid
CA Consumer Finance (theCash Managef), the Cash Manager will
provide cash management and investment servicasngelto the moneys
temporarily available and pending allocation andstribution (the
“Compartment Available CasH). The Compartment Available Cash
shall be invested in authorised investments (thAutliorised
Investments)) (see ‘Description of the Cash Management Agreefent

Under the terms of a general reserve deposit agneethe General
Reserve Deposit Agreemeiif dated 19 July 2016 and made between the
Management Company, the Custodian, the Account Bawkthe Seller,
the Seller has agreed to fund a cash collaterabgieffthe ‘General
Reserve Deposf) on the Compartment Establishment Date which bl
credited to the General Reserve Account ($&edit Structure—General
Reserve Furijl.

Under the terms of paying agency agreement (tRayihg Agency
Agreement) dated 19 July 2016 and made between the Manageme
Company, the Custodian and CACEIS Corporate Trtle (Paying
Agent’), provision is made for the payment of principahd interest
payable on the Listed Notes on each Payment Date.

Listed Notes Subscription Agreement

Subject to the terms and conditions set fortthedubscription agreement
for the Listed Notes dated 19 July 2016 (thésted Notes Subscription
Agreement) and made between the Management Company, the
Custodian, the Seller, Crédit Agricole Corporatd arvestment Bank (the
“Lead Manager’), the Lead Manager has, subject to certain cauit
agreed to purchase the Listed Notes at their régpassue price.
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Class D Notes Subscription Agreement

Subiject to the terms and conditions set fortthagubscription agreement
for the Class D Notes dated 19 July 2016 (th€lass D Notes
Subscription Agreement) and made between the Management
Company, the Custodian, the Seller, the Seller babject to certain
conditions, agreed to purchase the Class D Notéseatrespective issue
price.

(see ‘Subscription of the Not&s

Units Subscription

AGIrEEMENL....v.veeeeeeeeeeeeeereseen, Under the terms of the units subscription agreem@he “Units

Subscription Agreement) dated 19 July 2016 and made between the
Management Company, the Custodian and CA Consunieanée,
CA Consumer Finance has agreed to subscribe fodtiis at their issue
price on the Issue Date.

Master Definitions

AGIEEMENL..veo oo Under the terms of a master definitions agreemdhe (“Master

Definitions Agreement) dated 19 July 2016, the parties thereto (being
(inter aliog the Management Company, the Custodian, the Seler
Servicer, the Account Bank, the Cash Manager, therést Rate Swap
Counterparty and the Paying Agent) have agreedhbalefinitions set out
therein would apply to the Transaction Documents.

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

Governing Law ..........ccccevvennnnes The Transaction Documents are governed by, androeasin accordance
with, French law.
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THE FUND AND THE ISSUING COMPARTMENT

Information below set out the general principlesldeatures of the Fund and of the Compartment arg o
provides for a summary of the General Regulatiardthe Compartment Regulations. Prospective invgst
subscribers and Noteholders should take into actalinthe information provided in this Compartment
Prospectus before taking any investment decisiogeming the Notes which are the subject of therioid.

Legal Framework

FCT GINKGO (the Fund”) is a French compartimentalised securitisatiorttraufund fonds commun de
titrisation & compartimenjsjointly established by EuroTitrisation (thevlanagement Company) and

CA Consumer Finance (th€ustodian”) on 28 October 2011 (thé~tund Establishment Daté&). The Fund

is regulated and governed by Articles L. 214-16T.t@14-186 and Articles R. 214-217 to R. 214-23%he
French Monetary and Financial Code and by the Géirergulations made on 25 October 2011 between the
Management Company and the Custodian.

Pursuant to Article L. 214-180 of the French Mongtand Financial Code, the Fund with respect to any
Compartment is a co-ownershigopropriét§ which has no legal personalitypgrsonnalité morale
Provisions of the French Civil Cod€dgde civi) concerningindivision do not apply to the Fund. Articles
1871 and 1873 of the French Civil Codo(le civi) do not apply to the Fund either.

As from the Fund Establishment Date, and in compkawith Articles L. 214-167 to L. 214-186 of the
French Monetary and Financial Code, the Fund ahdamhpartments shall be exclusively managed by a
single management company. Likewise, there wilbbly a single custodian of the assets of the Fanthe
duration of the Fund and for all the compartment$ @ single Statutory Auditor of the Fund.

Purpose of the Fund — Funding and Hedging Strateggf the Fund
Purpose of the Fund

In accordance with Article L. 214-168 of the Fremdbnetary and Financial Code and pursuant to tiragte
of the General Regulations, the purpose of the Fsitmt

(a) be exposed to risks by acquiring consumer tredeivables which are governed by French law or
any foreign law (including, without limitation, ceamer loan receivables, restructured loan
receivables, car sale receivables, credit cardvaoles and lease receivables) originated by eatiti
of the Credit Agricole Group and/or selling entti@) which are subsidiaries of Crédit Agricole S.A
within the meaning of Article L. 233-1 of the Frén€ommercial Code and/or (ii) in which Crédit
Agricole S.A. holds a stakepdrticipation) within the meaning of Article L. 233-2 of the FRh
Commercial Code and/or (iii) which are controlleg ®rédit Agricole S.A. within the meaning of
Article L. 233-3 of the French Commercial Code (thHgelling Entities’, together with Crédit
Agricole S.A., the Credit Agricole Group”); and

(b) finance in full such risks by (i) issuing asbatked debt securities (including units, notes atier
debt instruments which may be issuedftnsyds communs de titrisatiprepresenting such purchased
receivables and/or (ii) borrowing sums or using atlger alternative fundinga(tres formes de
ressourcep in the conditions set out in the General Regoitetiand the applicable Compartment
Regulations.

Pursuant to the General Regulations and subjeahyoapplicable legislation or regulatory rules, thend,
with respect to any given Compartment, may als@@osed to risks by purchasing debt securitiehén t
form of asset-backed securities (a) which are gmaiby French law or any foreign law, (b) whichresgnt

a monetary claim against the relevant issuing \erftitres de créances représentant chacun un droit de
créances sur 'entité qui les épend (c) which are issued by any vehicles locatexhy member state of the
Organisation for Economic Cooperation and Develagna@d the purpose of which is to purchase consumer
credit receivables originated by any Selling Eesitof the Credit Agricole Group.
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Funding and Hedging Strategy of the Fund
Funding Strategy of the Fund

In accordance with Article R. 214-217-2° of the rirle Monetary and Financial Code and pursuant to the
terms of the General Regulations, the funding etpatstratégie de financemégmf the Fund is to issue debt
securities and/or units and/or to borrow any sumserder to purchase consumer loan receivables fhem
Selling Entities.

Hedging Strategy of the Fund

In accordance with Article R. 214-217-2° and Ari&t. 214-224 of the French Monetary and FinancisleC

pursuant to the General Regulations and the afgidicdompartment Regulations, the Fund in respeangf

Compartment may enter into agreements relatingnwdrd financial instrumentsnstruments financiers a
term@ in order to hedge any liabilities pursuant tohiéslging strategysfratégie de couvertuye

The General Regulations and the Compartment Regula&ins

The Custodian and the Management Company haveedritdn the General Regulations on 25 October 2011
which include,inter alia, (a) the general operating rules of the Fundih®)general rules concerning the
creation, the operation and the liquidation of twenpartments and (c) the respective duties, oligst
rights and responsibilities of the Management Caomgand of the Custodian.

In accordance with the provisions of the GenerafjuRgions, each compartment of the Fund shall be
governed by its own compartment regulations whictluide, inter alia, (a) the creation, operation and
liquidation rules concerning the relevant compartinéo) the characteristics of the receivables lpased by
the relevant compartment and the characteristicshef units and notes issued in connection with the
receivables, (c) the priorities in the allocatiohtbe assets of the relevant compartment, (d) theslitc
enhancement and hedging mechanisms set up irorelatithe compartment, and (e) any specific thathyp
undertakings with respect to the relevant compartme

Compartments
Establishment and Operation of the Compartments

Pursuant to the provisions of Article L. 214-168fithe French Monetary and Financial Code, the Fuag
have two or more compartments jointly set up by @estodian and the Management Company. In
accordance with the Article L. 214-169-I of the ek Monetary and Financial Code and subject to the
provisions of the General Regulations, each compant gives rise to the issuance of units and/oesnby

the Fund, in relation to the receivables purchdsethe relevant compartment. The proceeds recdioed

the issuance of units and notes by the Fund witipaet to a given compartment are allocated by the
Management Company to the purchase of the receiwdldm the relevant seller, during the settingoup
operation of the said compartment, the said rebégabeing exclusively purchased by said compartmen
Consequently, the cash received with respect tadbeivables purchased by a given compartment bkall
exclusively allocated to the payment of the priatipnterest, commissions and expenses due inael&t
that compartment. Likewise, defaults on the resdglizs purchased by any given compartment shalbbeeb

by that compartment and not by any other compartmen

Article L. 214-169-I of the French Monetary and &igial Code provides that the assets of a compattaie
afonds commun de titrisatioshall only be allocated to pay the debts, undergskand obligations of such
compartment and shall only consist of the debtsiiaed by such compartment.

Credit Enhancement

Holders of the securities (units and notes) isdnethe Fund with respect to the establishment eratmpn of

a given compartment shall be the beneficiariehefdredit enhancement and hedging mechanisms set up
relation to the said compartment. Likewise, thsets of each compartment, pursuant to the prodsodn
each of the Compartment Regulations and the GeRerglilations, shall be different from the assetthef
other compartments so that the assets of a speoifipartment may be used to meet the obligatioribadf
compartment only and exclusively.
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Liquidation of Compartments

The Fund has been set up on 28 October 2011. déacpartment shall remain independent and disthooh f
the other compartments. Consequently, the Manager@empany may liquidate a compartment, in
compliance with the provisions of Article L. 21438 and Article R. 214-226-1 of the French Mongtand
Financial Code, without having to liquidate anyestbompartment of the Fund or the Fund generatyejat
where no other compartment remains in existentdeeaCompartment Liquidation Date.

Accounting Principles of the Compartments

Pursuant to Article L. 214-175-11 of the French Mdtery and Financial Code, each compartment of timel F
holds and publishes separate accounts within theuats of the Fund.

Non-Petition and Limited Recourse
Non-Petition

Pursuant to Article L. 214-175-11l of the French Maary and Financial Code, provisions of Book Vilud
French Commercial Code (which govern insolvencyeedlings in France) are not applicable to the Fumd
the Compartment.

Limited Recourse

In accordance with Article L. 214-175-11l of thedfich Monetary and Financial Code, the Compartngent i
liable for its debtsr(est tenu de ses detjds the extent of its assetgu(a concurrence de son agténd in
accordance with the rank of its creditors (inclggdithe Noteholders and the Unitholders) as provigethw
(selon le rang de ses créanciers défini par 1 i pursuant to Article L. 214-169-11 of the FednMonetary
and Financial Code, in accordance with the PriariftiPayments set out in the Compartment Regulations

In accordance with Article L. 214-169-11 of the Rodh Monetary and Financial Code, the Compartment’s
assets may only be subject to civil proceedimgssures civiles d’exécutipto the extent of the applicable
Priority of Payments as set out in the CompartriRagulations.

In accordance with Article L. 214-169-Il of the Roh Monetary and Financial Code, the parties to the
Transaction Documents have agreed and acknowlettigedhey will be bound by the applicable Priomty
Payments as set out in the Compartment Regulagges if the Compartment is liquidated in accordance
with the relevant provisions of the Compartment iRatipns.

Compartment “PERSONAL LOANS 2016-1"
General

The Compartment is jointly set up by the Custodiad the Management Company. With respect to the
Compartment, the Management Company and the Castadil execute the Compartment Regulations on
the Compartment Establishment Date.

Purpose of the Compartment

In accordance with Article L. 214-168 of the Fremdbnetary and Financial Code and pursuant to tiragte
of the Compartment Regulations, the purpose oCihrmpartment is to:

(a) be exposed to credit risks by acquiring EligiBleceivables from the Seller; and
(b) finance in full such Receivables by issuing Naes and the Units.
Funding Strategy of the Compartment

In accordance with Article R. 214-217-2° of the rirle Monetary and Financial Code and pursuant to the
terms of the Compartment Regulations, the fundiregegy étratégie de financeme@nif the Compartment is

to issue the Notes and the Units, the proceedshidhwmwill be applied to purchase the Initial Recdiles
from CA Consumer Finance (th&&ller’) on the First Purchase Date.
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Hedging Strategy of the Compartment

In accordance with Article R. 214-92-2° of the RrleMonetary and Financial Code and pursuant toettmas
of the Compartment Regulations, the hedging styatstyatégie de couvertuyeof the Compartment is to
enter into (i) the Class A Interest Rate Swap Agrert in order to hedge its exposure under theifigatate
of the Class A Notes and (ii) the Class B InteRaste Swap Agreement in order to hedge its expasuder
the floating rate of the Class B Notes againsfittesl interest rate of the Purchased Receivables.

Use of Proceeds

The proceeds arising from the issue of the Notéstla@ Units will be applied by the Management Conypa
acting for and on behalf of the Fund with respexttie Compartment, to the purchase of the Initial
Receivables on 20 July 2016 (tHerst Purchase Datg€) (see ‘Sale and Purchase of the Receivables

Indebtedness Statement

The indebtedness of the Compartment when it ibksied on the Issue Date (taking into accountishee
of the Notes and the Units) will be as follows:

EUR
(@1 F= TSR AN o] (=TT 500,000,000
(OF oIS = I N o) £ 78,400,000
(O =TT O (N[0 (1 62,400,000
(@1 F= TSR B N[0 (<Y 159,200,000
10 1 300
Total INAEDIEANESS. ... .o e e 800,000,300

At the date of this Compartment Prospectus, the gaotment has no borrowings or indebtedness (save fo
the General Reserve Deposit and the Comminglingiedeposit) in the nature of borrowings, terrmka
liabilities under acceptances or acceptance creditstgages, charges or guarantees or other centing
liabilities.

Governing Law and Submission to Jurisdiction

The General Regulations and the Compartment Regutatare governed by French law. Any dispute
regarding the establishment, the operation or theidation of the Compartment, the Notes and the
Transaction Document will be submitted to the esiolel jurisdiction of the competent courts of @eur
d'Appel de Paris
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DESCRIPTION OF THE TRANSACTION PARTIES

The following section sets out a summary of théigmparticipating in the securitisation transactiand the
relevant Transaction Documents. Such summaryasifiad in its entirety by the more detailed infation
appearing elsewhere in this Compartment Prospectus.

The Management Company
General
The Management Company is EuroTitrisation.

EuroTitrisation, a commercial comparso€iété anonymaevith a share capital of EUR 684,000, is licenasd
a portfolio management comparso€iété de gestion de portefedilend supervised by the French Financial
Market Authority Autorité des Marchés Financiers)

The Management Company is authorised to manageits&ation vehicles grganismes de titrisatignwith
effect as of 22 July 2014. The registered offitethe Management Company is located at Immeubles “Le
Diamants”, 41, rue Délizy, 93500 Pantin, Francegjistered with the Trade and Companies Register of
Bobigny under number 352 458 368.

Pursuant to the General Regulations, the Manage@empany and the Custodian have jointly established
the Fund. Pursuant to the Compartment Regulatitres Management Company and the Custodian have
jointly established the Compartment. The Manager@ampany shall be responsible for the managenfent o
the Fund solely and shall represent the Fuiseh-visthird parties and in any legal proceedings, whe#se
plaintiff or defendant. The Management Companyldhke all steps, which it deems necessary ordels

to protect the Compartment’s rights in relationite Purchased Receivables and the related AncRagiyts.

Pursuant to Article 319-3 2° of the AMF General Ragons, the Management Company shall act in st b
interest of the Compartment or the Unitholders thredintegrity of the market.

Pursuant to the terms of the Compartment Regukiioshall be bound to act at all times in the lesrest
of the Securityholders.

The semi-annual and annual reports of the Compattefall be made available at the registered otffdhe
Management Company.

The Management Company has not been mandated aagyarrof the transaction and did not appoint the
Arranger as arranger in respect of the transactiotemplated in this Compartment Prospectus.

The Management Company did not engage any of thmdrAgencies in respect of any application for
assigning the initial rating to the Listed Notesuisd by the Compartment.

Business

EuroTitrisation is authorised to manage securitisatehicles ¢grganismes de titrisatigrin accordance with
the provisions of Articles L. 214-167 to L. 214-180the French Monetary and Financial Code andAé&
General Regulation with effect as of 22 July 2014.

Duties of the Management Company

In accordance with Article L. 214-181 and Article214-183-Il of the French Monetary and Financiad€
and pursuant to the provisions of the Compartmeguliitions and the General Regulations, the Managem
Company is, with respect to the Compartment, ingdnaf and responsible for:

(a) entering into and/or amending, jointly with f@astodian, any agreements which are necessatlyeor
operation of the Fund and of the Compartment ansuramg the proper performance of such
agreements and the General Regulations and the &bmgnt Regulations;

(b) ensuring, on the basis of the information mad#lable to it, that:

0] the Seller will comply with the provisions ohé¢ Master Receivables Sale and Purchase
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(©)

(d)

(e)

(f)

()]

(h)

()
(k)

()
(m)

(n)

(0)

(P)

(@

Agreement and the General Reserve Deposit Agreeisuedt

(i) the Servicer will comply with the provisionsf ahe Servicing Agreement and the
Commingling Reserve Deposit Agreement;

allocating on each Purchase Date, within thammg of the Article L. 214-169-IV of the French
Monetary and Financial Code, the assets and, iticpkar, the Purchased Receivables to the
Compartment and applying the proceeds of the is§ube Notes and the Units are issued by the
Compartment on the Issue Date, pursuant to theigpomg of the Compartment Regulations and in
accordance with the General Regulations;

during the Revolving Period only, giving notite the Seller of the Available Purchase Amount
before each Purchase Date;

during the Revolving Period only, and subjexttlie satisfaction of any applicable conditions
precedent, proceeding, on behalf of the Compartnmbatpurchase of Additional Receivables from
the Seller in accordance with the provisions ofNaster Receivables Sale and Purchase Agreement;

determining the occurrence of a Revolving Pgri@rmination Event or an Accelerated Redemption
Event;

allocating the expenses, costs or debts toai lyy the Compartment, pursuant to the provisians
the Compartment Regulations and in accordancethatliseneral Regulations;

verifying that the payments received by the @artment are consistent with the sums due with
respect to its assets and, if necessary, enfoittiagights of the Compartment under the Master
Receivables Sale and Purchase Agreement and thieiBgrAgreement;

providing all necessary information and instrons to the Account Bank in order for it to operéte
Compartment Bank Accounts opened in its books inomance with the provisions of the
Compartment Regulations and the applicable Priofityayments;

allocating any payment received by the Comparttmand arising from the assets exclusively
allocated to it in accordance with the TransacBacuments and the Compartment Regulations;

calculating all amounts payable by the Comparthpursuant to the applicable Priority of Payments
calculating the General Reserve Required Ameaunatthe Commingling Reserve Required Amount;

determining, on the basis of the informatioovided in the Monthly Servicer Report prepared oy t
Servicer, the Principal Deficiency Ledger and then&al Reserve Ledger during the Revolving
Period and the Normal Redemption Period;

determining the Interest Rate for the Classded and the Class B Notes and calculating the amou
of interest and principal due and payable to théeNalders and the Unitholders on each Payment
Date;

appointing and, if applicable, replacing theligars of the Fund pursuant to Article L. 214-185te
French Monetary and Financial Code;

preparing, under the supervision of the Custodihe documents required, under Article L. 218-17
of the French Monetary and Financial Code and thercapplicable laws and regulations, for the
information of, if applicable, the French Finandigdrkets Authority, the Frenchutorité de Controle
Prudentiel et de Résolutipthe Securityholders, the Rating Agencies, thdipamnd of any relevant
supervisory authority, market firm (such as Eurdhpard clearing systems (such as Euroclear France,
Euroclear Bank S.A./N.V. and Clearstream Luxembyurg

preparing:

0] the Management Report and the Investor Repod,;
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(ii) under the supervision of the Custodian andhimitsix (6) months after the end of each
semi-annual accounting period, the semi-annualnitorg of the Assets of the Compartment
as required pursuant to Article L. 214-175-11 oé thrench Monetary and Financial Code;

(N upon the occurrence of a Servicer Terminatioeri, replacing the Servicer, in accordance with th
applicable laws and regulations and the provisadrihe Servicing Agreement;

(s) replacing, if necessary, the Cash ManagerAtmeunt Bank, the Interest Rate Swap Counterparty o
the Paying Agent under the terms and conditionsiged by the applicable laws at the time of such
replacement and by the Cash Management Agreenmeniidcount Bank Agreement, each Interest
Rate Swap Agreement or the Paying Agency Agreemespectively;

() notifying, or procuring that any agent will iifgt the Borrowers if the Servicer is replaced thie
Servicer is subject to any proceeding governeddykB/I of the French Commercial Code;

(u) supervising the investment of the Compartmerdil&ble Cash made by the Cash Manager in eligible
financial instruments (theAuthorised Investments) pursuant to the Compartment Regulations and
the Cash Management Agreement;

(V) if ever applicable, complying with the requirents deriving from the European Market Infrastruetu
Regulation (European Regulation 648/2012);

(w) carrying out consistency tests on the infororatprovided to it by the Seller and verifying the
compliance of certain of the Purchased Receivabid@s the Eligibility Criteria and the Portfolio
Criteria; and

(x) making the decision to liquidate the Comparttnan accordance with the applicable laws and
regulations and subject to the provisions of thendgeal Regulations and of the Compartment
Regulations.

Performance of the duties of the Management Company

The Management Company shall, under all circumsnact in the interest of the Securityholders. It
irrevocably waives all its rights of recourse agaithe Fund with respect to the contractual ligbitif the
latter. In particular, the Management Company|dtele no recourse against the Fund or the Assdteo
Compartment in relation to a default of payment, idhatever reason, of the fees due to the Managemen
Company.

Delegation

Subject to any applicable laws and regulationsMheagement Company may delegate to any third pdirty
or part of the administrative duties assigned @ Nanagement Company by law, any agreement artgor t
General Regulations or appoint any third party édgrm all or part of such dutieprovided, however, that
the Management Company shall remain solely resplengwards the Securityholders for the performanfce
its duties regardless of any such delegation aatl bk liable for any failure to perform the saidtids in
accordance with the General Regulations subject to:

(@) such sub-contract, delegation, agency or appeimt complying with the applicable laws and
regulations (including Article 318-58 of the AMF @al Regulations);

(b) the Financial Markets Authority having receivaibr notice;
(©) the Rating Agencies having received prior regtic

(d) such sub-contract, delegation, agency or apmpeint will not result in the downgrading of the rthe
current ratings of the Rated Notes,

provided that(i) the Management Company shall not delegatectir or indirectly, all or part of its duties
with respect to the Fund and any compartment tdStdker and (i) such sub-contract, delegation hageor
appointment may not result in the Management Compeing exonerated from any responsibility towards
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the Securityholders and the Custodian with respecthe Compartment Regulations and the General
Regulations.

Conflicts of Interest

Pursuant to Article 318-13 of the AMF General Ragohs the Management Company shall maintain and
operate effective organisational and administradis@angements with a view to taking all reasonaidps
designed to identify, prevent, manage and monitnflicts of interest in order to prevent them from
adversely affecting the interests of the Compartraed the Unitholders.

Pursuant to Article 319-3 4° of the AMF General Ratjons, the Management Company shall take all
reasonable steps designed to avoid conflicts efest and, when they cannot be avoided, to idemtinage
and monitor and, where applicable, disclose, thomeflicts of interest in order to prevent them from
adversely affecting the interests of the Compartraed the Unitholders and to ensure that the Coimesaut

is fairly treated.

Substitution of the Management Company at the requef the Custodian or at the request of the
Management Company

The conditions for the replacement of the Managen@ampany upon its request, upon the request of the
Custodian or following the withdrawal by the Finedviarkets Authority of the licence of the Managarh
Company are provided for in the General Regulatarsthe General Prospectus.

The replacement of the Management Company shatitaeand shall lead to the automatic take ovethigy
new management company of the rights and obligat@fnthe Management Company with respect to the
management of all the compartments of the Fundattte Fund generally.

The Custodian
General
The Custodian is CA Consumer Finance.

CA Consumer Finance shall act as the Custodianhef Rurchased Receivables and the Compartment
Available Cashdréances et trésorenef the Fund in accordance with Article L. 214-181d Article L. 214-
183-Il. of the French Monetary and Financial Codeticles R. 214-217 to R. 214-235 of the French
Monetary and Financial Code, the General Regulatéord the Compartment Regulations. It will paptite,
together with the Management Company, in the @stabkent of the Fund and of the Compartment.

CA Consumer Finance is duly incorporated aeété anonymander the laws of France. CA Consumer
Finance is duly authorised as a credit institut{@tablissement de créfliby the Autorité de Contrble
Prudentiel et de RésolutionThe registered office of the Custodian is lodaeRue du Bois Sauvage, 91038
Evry Cedex. CA Consumer Finance is registered with Trade and Companies Registry of Evry under
number 542 097 522.

Under the General Regulations and the Compartmegtlgtions, the Custodian shall:

(a) act as custodian of the Fund and the Compattsn&urchased Receivables and Compartment
Available Cashdréances et trésoreniéen accordance with Articles L. 214-181 and L. 288-Il and
Article D. 214-229 of the French Monetary and Ficiah Code, the General Regulations and the
Compartment Regulations;

(b) hold, in accordance with Article D. 214-229¢tthe French Monetary and Financial Code, on lehal
of the Compartment the Transfer Documents requisedrticle L. 214-169-IV and Article D. 214-
227 of the French Monetary and Financial Code aldting to any transfer or assignment of
Receivables and their Ancillary Rights to the Cortipant;

(c) be, pursuant to Article L. 214-183-Il of theeRch Monetary and Financial Code, responsible for
supervising the complianceégularité) of any decision of the Management Company, indei
provided thatthe Custodian shall take all necessary and apiptepsteps in the event of failure by,
incapacity or wilful misconducpl) of the Management Company to perform its duties;
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(d) ensure that the Management Company has dravamdpublished, (i) no later than four (4) months
following the end of each Financial Period andr{i)later than three (3) months following the efd o
the first half-year period of each Financial Periath inventory iQiventairg of the assets of the
Compartment;

(e) subject to the powers of the representativéleoholders of the notes issued by the Compartraent
in the interest of the Securityholders; and

() verify the instructions given by the Managem@uampany to the Custodian and the Account Bank to
debit or credit, as the case may be, the CompattBank Accounts in accordance with the
provisions of the Account Bank Agreement and therRy of Payments set out in the Compartment
Regulations.

Pursuant to the Compartment Regulations the Custaghiall hold the register of the Class D Notesthad
Units.

Delegation

The Custodian may sub-contract or delegate allaor @f its obligations with respect to the Compaatitnor
appoint any third party to perform all or part tf obligations, subject to:

(a) such sub-contract, delegation, agency or appeimt complying with the applicable laws and
regulations;

(b) the Financial Markets Authority having receivaibr notice;
(© the Rating Agencies having received prior regtic

(d) such sub-contract, delegation, agency or apmpeint will not result in the downgrading of the rthe
current ratings of the Rated Notes or that the sagght limit such downgrading; and

(e) the Management Company having previously amlessly approved such sub-contract, delegation,
agency or appointment and the identity of the rahéentity,provided thatsuch approval may not be
refused without a material and justified reason sunth approval is exclusively in the interest @& th
Securityholders,

provided thatsuch sub-contract, delegation, agency or appomtmey not result in the Custodian being
exonerated from any liability towards the Securitgers and the Management Company with respedtieto t
Compartment Regulations and the General Regulations

Substitution of the Custodian

The conditions for the replacement of the Custodienprovided in Appendix Il of the General Prospec
and in the General Regulations.

The replacement of the Custodian with respect & Gompartment shall be total and shall lead to the
automatic take over by the new custodian of thbtsigand obligations of the Custodian with respedhe
custody of the assets of all the compartmentseoftind and to the Fund, generally.

The Seller
General
The Seller is CA Consumer Finance.

CA Consumer Finance is duly incorporated aeété anonymander the laws of France. CA Consumer
Finance is duly authorised as a credit institu{@ablissement de créjliby Autorité de Contréle Prudentiel
et de Résolutian The registered office of the Custodian is loda#¢ Rue du Bois Sauvage, 91038 Evry
Cedex, France. CA Consumer Finance is registergdtine Trade and Companies Registry of Evry under
number 542 097 522.
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In its capacity as Seller and pursuant to the gioms of the Master Receivables Sale and Purchase
Agreement dated 19 July 2016, CA Consumer Finaiitsell, on each Purchase Date, the Receivables.

The Servicer
General
The Servicer is CA Consumer Finance.

In accordance with Article L. 214-172 of the Fremdhnetary and Financial Code and with the termthef
Servicing Agreement dated 19 July 2016 and madevdsmet CA Consumer Finance, the Management
Company and the Custodian, CA Consumer Financéé&eas appointed by the Management Company and
the Custodian as the Servicer of the Purchased\Rébes.

Administration and Servicing of the Purchased Recables

In its capacity as Servicer and pursuant to thmsesf the Servicing Agreement, CA Consumer Finamide
service, administer and collect the Purchased Ralkds. The collection procedures include theisieny,
administration and collection of the Purchased Rebdes, the enforcement of the Ancillary Rightse t
remittance of the Available Collections to the Gah&ollection Account on each Settlement Date ted
remittance of the Monthly Servicer Report to thensigement Company on each Information Date and, if
applicable, of the notification of the Borrowerstire event of the substitution of the Servicerdoandance
with Article L. 214-172 of the French Monetary afthancial Code (seeServicing of the Purchased
Receivables—The Servicing Agreerfjent

The Servicer has undertaken to service and admnitte Purchased Receivables pursuant to (a)the
provisions of the Servicing Agreement and (b) thecpdures generally used under such circumstamuks a
for this type of loan receivables, the said procedibeingjnter alia, subject to changes to the Consumer
Credit Legislation or any applicable laws, as veslto the issuance of any new directives or reiguisitby

any regulatory authority.

Custody and Safekeeping of the Contractual Docungent

Pursuant to Article D. 214-229-2° and Article D42229-3° of the French Monetary and Financial Canlé
the terms of the Servicing Agreement, CA Consumaarkce, in its capacity as Servicer of the Purathase
Receivables, shall ensure the safekeeping of tidr&uual Documents relating to the Purchased Reblss
and their respective Ancillary Rights.

The Servicer shall (a) be responsible for the sadplng of the agreements and other documentsngltdi
the Purchased Receivables and their respectivelldmycRights and (b) establish appropriate document
custody procedures and an independent internaborggontrol of such procedures.

Pursuant to Article D. 214-229-3° of the French Miamny and Financial Code and in accordance with the
provisions of the Servicing Agreement:

(a) the Custodian shall ensure, on the basis tdtarsent déclaration) of the Servicer, that appropriate
documented custody procedures have been set ups sfdiementdéclaration shall enable the
Custodian to check if the Servicer has establisapgropriate documented custody procedures
allowing the safekeeping of the Purchased Recesgabtheir security interest and their related
ancillary rights and that the Purchased Receivables collected for the sole benefit of the
Compartment; and

(b) at the request of the Management Company dheatrequest of the Custodian, the Servicer shall
forthwith provide to the Custodian, or any othettitgndesignated by the Custodian and the
Management Company, the Contractual Documentsnglad the Purchased Receivables.

Substitution of the Servicer

Under the Servicing Agreement, the Management Cagpaay, or will be obliged to, terminate the
appointment of CA Consumer Finance as more fullycdbed in sub-sectionServicing of the Purchased
Receivables-The Servicing Agreement—Substitution of the Sefvice
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The Account Bank
The Account Bank is CA Consumer Finance.

CA Consumer Finance shall act as the Account Bawdeuthe Account Bank Agreement dated 19 July 2016
and made between the Management Company, the Gustd the Account Bank.

The Compartment Bank Accounts will only be operatpdn instructions of the Management Company and
in accordance with the relevant provisions of tlke@unt Bank Agreement. The Account Bank will aoder

the responsibility of the Custodian. The AccouahB has agreed to be bound by the Priority of Paysrset
out in the Compartment Regulations.

A securities account will be opened in the bookthefAccount Bank in relation to each of the Cortipant
Bank Accounts in order for the Cash Manager to shwhe Compartment’s temporarily available cash in
Authorised Investments pursuant to the CompartiRegulations. The Compartment Bank Accounts and the
related securities accounts may only be debitekinvihe limit of their respective credit balance.

The Account Bank is the credit institution in theoks of which the Management Company has opened the
Compartment Bank Accounts including (a) the Gen€wllection Account, (b) the Principal Account, {bg
Interest Account, (d) the General Reserve Accof@tihe Commingling Reserve Account and (f) the [Swa
Collateral Account pursuant to the provisions of thccount Bank Agreement (se®éscription of the
Account Bank Agreement and the Compartment Banbuits).

The Cash Manager
The Cash Manager is CA Consumer Finance.

CA Consumer Finance shall act as the Cash Managiarihe Cash Management Agreement dated 19 July
2016 and made between the Management Companyusitedian, the Account Bank and the Cash Manager.

The Cash Manager is the credit institution whictesponsible for investing the Compartment AvagaBhsh
in the Authorised Investments (sd@escription of the Cash Management Agreefent

The Paying Agent
The Paying Agent is CACEIS Corporate Trust.

CACEIS Corporate Trust shall act as the Paying Ageder the Paying Agency Agreement dated 19 July
2016 and made between the Management Companyuitedian, the Account Bank and the Paying Agent.

CACEIS Corporate Trust is duly incorporated asoaiété anonymender the laws of France. CACEIS
Corporate Trust is duly licensed as an investmentices providerfrestataire de services d'investissement
with the status of an investment firmnfreprise d’investissemeriiy the Autorité de Contréle Prudentiel et
de Résolution The head office of the Paying Agent is locatetl-8 Place Valhubert, 75013 Paris, France. It
is registered with the Trade and Companies Regi$tBaris under number 439 430 976.

The Interest Rate Swap Counterparty
The Interest Rate Swap Counterparty is CA Consuiimamce.

The Interest Rate Swap Counterparty is the credtttution with whom the Custodian and the Managame
Company, acting in the hame and on behalf of theg@rtment, have entered into the Class A Interett R
Swap Agreement and the Class B Interest Rate Swagefnent, respectively, on 19 July 2016. The terins
each Interest Rate Swap Agreement are describegt timel section entitledDescription of the Interest Rate
Swap Agreemerits

The Arranger

The Arranger is Crédit Agricole Corporate and Inment Bank whose registered office is located at 12
Place des Etats-Unis - CS 70052 - 92547 Montrowegpek, France.

The Arranger has been appointed as arranger by @&@ner Finance.
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The Lead Manager

The Lead Manager is Crédit Agricole Corporate ane$tment Bank whose registered office is located®a
Place des Etats-Unis - CS 70052 - 92547 MontrowegeK, France.

The Statutory Auditors to the Fund

The Statutory Auditors of the Fund are Pricewatase@oopers, at 63, avenue de Villiers, 92208 Nesilf-
Seine, France.

In accordance with Article L. 214-185 of the Fremdbnetary and Financial Code the Statutory Auditafrs
the Fund have been appointed for six (6) fiscatyé&a the board of directors of the Management Gomip
Its appointment may be renewed upon the same oomslit

The Fund's Statutory Auditor shall comply with tHaties referred to in Article L. 214-185 of the Reh
Monetary and Financial Code and shall, in particu(@) certify, when required, the sincerity anck th
regularity of the accounts prepared by the Manager@empany within 60 days of the receipt theread an
verify the sincerity of information contained inettManagement Report; (b) prepare an annual repothé
Securityholders on the accounts as well as on apert prepared by the Management Company and shall
publish such annual report no later than one huhdred twenty days following the end of each finahci
period of the Fund; (c) inform the Management Comyp#¢he Custodian and the Financial Markets Autiori

of any irregularities or inaccuracies which thet@&t@ry Auditor discovers in fulfilling its dutiesand

(d) verify the annual and semi-annual informatioovided to the Securityholders by the Management
Company.

The Rating Agencies
The Rating Agencies are Fitch and S&P which wilerdne Listed Notes.
The Legal Advisers to the Arranger and the Lead Maager

The legal advisers to the Arranger and the Leadadganare White & Case LLRyvocats a la Coyrl9, Place
Venddbme, 75001 Paris, France.
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RISK FACTORS

The following is a summary of certain aspects efigsue of the Notes and the related transactidmshwv
prospective investors should consider before degitth invest in the Listed Notes.

An investment in the Notes involves a certain degrerisk since, in particular, the Notes do novéa
regular, predictable schedule of redemption. Irdifidn, the Class B Notes will be subordinated he t
Class A Notes, the Class C Notes will be subordiha the Class B Notes and the Class D Notesbwill
subordinated to the Class C Notes as further dadaglsewhere in this Compartment Prospectus.

Prospective investors should:

. carefully consider the risk factors set out beldwaddition to the other information containedtims
Compartment Prospectus, in evaluating whether tohase the Listed Notes; and

. also consult their own professional advisorfiéfyt deem that necessary.

As more than one risk factor can affect the Liddmtes simultaneously, the effect of a single riaktdr
cannot be accurately predicted. Additionally, riaktors may have a cumulative effect so that tmakined
effect on the Listed Notes cannot be accuratelgipted. No binding statement can be given on trezeof
a combination of risk factors on the Listed Notes.

The Listed Notes may not be a suitable investrmamalf investors.

The Listed Notes are a suitable investment only fanvestors who are capable of bearing the economic
risk of an investment in the Listed Notes (includig the risk that the investor shall lose all or a
substantial portion of its investment) for an indeiite period of time with no need for liquidity and are
capable of independently assessing the tax riskssagiated with an investment in the Listed Notes.

The Listed Notes may involve substantial risks anduitable only for sophisticated investors wheehthe
knowledge and experience in financial and busingsiters necessary to prospective investors to eritabin
to evaluate the risks and the merits of an investnmethe Listed Notes. Each potential investothia Listed
Notes must determine the suitability of that inmgestit in light of its own circumstances. In parl&yueach
potential investor should:

(a) have sufficient knowledge and experience toarmkneaningful evaluation of the Listed Notes, the
merits and risks of investing in the Listed Notesl ahe information contained or incorporated by
reference in this Compartment Prospectus;

(b) have access to, and knowledge of, appropriatdytical tools to evaluate, in the context of its
particular financial situation, an investment i thisted Notes and the impact the Listed Notes will
have on its overall investment portfolio;

(©) have sufficient financial resources and liqido bear all of the risks of an investment in Mheates,
including Listed Notes with principal or interesay@able in one or more currencies, or where the
currency for principal or interest payments isealiént from the potential investor’s currency;

(d) understand thoroughly the terms of the Listeated and be familiar with the behaviour of any
relevant indices and financial markets; and

(e) be able to evaluate (either alone or with tledp lof a financial adviser) possible scenarios for
economic, interest rate and other factors that afégct its investment and its ability to bear the
applicable risks.

Furthermore, each prospective purchaser of ListetesNmust determine, based on its own independent
review and such professional advice as it deemsoggpte under the circumstances, that its acduisiof
the Listed Notes:

. is fully consistent with its (or if it is acquing the Listed Notes for its own account or on biebfh
third party) financial needs, objectives and caodit
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complies and is fully consistent with all investmt policies, guidelines and restrictions applieabl it

whether acquiring the Listed Notes for its own agtar on behalf of a third party; and

is a fit, proper and suitable investment foroit if it is acquiring the Listed Notes for its owecount or
on behalf of a third party), notwithstanding théstantial risks inherent to investing in or holdihg
Listed Notes.

The Custodian and the Management Company belieatethie risks described below are the principalsrisk
inherent in the transaction for the Noteholderd,the inability of the Compartment to pay intergsincipal

or other amounts on or in connection with the Notey occur for other reasons and the Custodiarttaand
Management Company do not represent that the follpstatements regarding the risk of holding theeo
are exhaustive. Prospective investors should edad the detailed information set out elsewher¢his
Compartment Prospectus and reach their own vieios ormaking any investment decision.

1.

11

1.2

13

CREDIT CONSIDERATIONS AND RISKS RELATING TO THE COMPARTMENT AND
THE NOTES

The Notes are asset-backed debt and the Compakent has only limited assets

The cash flows arising from the Assets of the Camnpent constitute the main financial resources of
the Compartment for the payment of principal artdrest amounts due in respect of the Notes. The
Notes represent an obligation solely of the Conmpant. Pursuant to the Compartment Regulations,
the right of recourse of the Securityholders withgrect to their right to receive payment of priatip
and interest together with any arrears shall bédohto the Assets of the Compartment rata to

the number of Notes owned by them.

Liability under the Notes

The Compartment is the only entity responsiblenfiaking any payments on the Notes. The Notes
are obligations of the Compartment only and wilt be the obligations of, or guaranteed by, any
other entity. In particular, the Notes do not esggmt an obligation of, or the responsibility ofda
will not be guaranteed by the Management Compdmy,Gustodian, the Seller, the Servicer, the
Account Bank, the Interest Rate Swap Counterpdhy, Cash Manager, the Paying Agent, the
Arranger, the Lead Manager or any of their respedifiliates and none of such persons accepts any
liability whatsoever in respect of any failure thetCompartment to make payment of any amount
due on the Notes. Furthermore, no person otherttteCompartment has any liability whatsoever to
the holders of the Notes and of the Units in respeany failure by the Fund to pay any amount due
under the Notes or the Units. The Compartment ¢@rapartment of a French securitisation fund
(fonds commun de titrisatiprvith no capitalisation and no business operataiher than the issue of
the Notes and the Units, the purchase of the rateRaceivables during the Revolving Period, the
entry into the Transaction Documents and the ti@imses ancillary thereto. Subject to the powers of
the Noteholders Representatives and the powerteofGeneral Meetings of the Noteholders (as
respectively defined inTerms and Conditions of the Class A Notes—CondiifRepresentation of
the Class A Noteholdefs)and “Terms and Conditions of the Class B Notes—Condgion
(Representation of the Class B Noteholdgrs) Terms and Conditions of the Class C Notes—
Condition 8 (Representation of the Class C Notedrsl)i and “Terms and Conditions of the Class D
Notes—Condition 8 (Representation of the Class BeiNsders)” only the Management Company
may enforce the rights of the Securityholders agiahird parties.

Ability of the Compartment to Make Payments

The ability of the Compartment to perform its obligns of payments of principal and interest on the

Notes shall depend on (a) payments received frenfPtivchased Receivables and, to a limited extent,
from the proceeds of the enforcement of the AmgilRights, if applicable, (b) the General Reserve

Fund, (c) payment of net amounts due by the IntdRese Swap Counterparty under each Interest
Rate Swap Agreement and (d) the Commingling Redeegmsit.

The Compartment will not have any other significaturces of funds available to meet its

obligations under the Notes and/or any other paysnesnking in priority to the Notes. If the

resources described above cannot provide the Commpatr with sufficient funds to enable the
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1.4
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1.6

1.7

Compartment to make required payments on the NdtesNoteholders may incur a loss of interest
and/or principal which would otherwise be due aaggble on the Notes.

Credit Enhancement Provides only Limited Protetton against Losses

The credit enhancement mechanisms establishedhwiithi Compartment through the excess margin,
the issue of the Class B Notes, the Class C NttesClass D Notes and the establishment of the
General Reserve Fund provide only limited protectmthe holders of the Class A Notes. Although
the credit enhancement is intended to reduce fieetedf delinquent payments or losses recorded on
the Purchased Receivables, the amount of sucht engloiancement is limited and, upon its reduction
to zero, the holders of the Class D Notes ande#ftar, the holders of the Class C Notes and,
thereafter, the holders of the Class B Notes dmeleafter, the holders of the Class A Notes, may
suffer from losses with the result that the Clashldteholders or the Class B Noteholders or the
Class C Noteholders or the Class D Noteholders moayeceive all amounts of interest and principal
due to them. Likewise, the establishment of the gg@nReserve Fund and the issue of the Class C
Notes, the Class D Notes and the Units offer omhtéd protection to the holders of the Class B
Notes. Likewise, the establishment of the GeneesleRve Fund and the issue of the Class D Notes
and the Units offer only limited protection to thelders of the Class C Notes. The issue of thesUnit
offer only limited protection to the holders of t6é&ass D Notes.

Class B Notes are Subject to Greater Risk thahe Class A Notes Because the Class B Notes are
Subordinated to the Class A Notes

The Class B Notes bear greater credit risk thanCilass A Notes because payments of principal in
respect of the Class B Notes are subordinate gtextent described herein, to payment of prindipal
respect of the Class A Notes and payments of isitémeaespect of the Class B Notes are subordinate
to payments of principal in respect of the Clasbldtes to the extent of any Class A Principal
Deficiency Ledger during the Revolving Period ahd Normal Redemption Period (se@geration

of the Compartmetit

During the Accelerated Redemption Period, the (Badsdoteholders will receive payments of
principal and interest only to the extent that@ass A Notes have been redeemed in full.

Class C Notes are Subject to Greater Risk thahe Class B Notes Because the Class C Notes are
Subordinated to the Class B Notes

The Class C Notes bear greater credit risk tharClhss B Notes because payments of principal in
respect of the Class C Notes are subordinategtextent described herein, to payment of prindipal
respect of the Class B Notes and payments of sit@ragespect of the Class C Notes are subordinate
to payments of principal in respect of the ClasBl&es to the extent of any Class B Principal
Deficiency Ledger during the Revolving Period ahd Normal Redemption Period (sé@peration

of the Compartmetit

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

Class D Notes are Subject to Greater Risk thahe Class C Notes Because the Class D Notes are
Subordinated to the Class C Notes

The Class D Notes bear greater credit risk tharnCllass C Notes because payments of principal in
respect of the Class D Notes are subordinate gtextent described herein, to payment of prindipal
respect of the Class C Notes and payments of sttéreespect of the Class D Notes are subordinate
to payments of principal in respect of the ClasBl@es to the extent of any Class C Principal
Deficiency Ledger during the Revolving Period ahd Normal Redemption Period (se@geration

of the Compartmetit

During the Accelerated Redemption Period, the (addoteholders will receive payments of
principal and interest only to the extent that@ass C Notes have been redeemed in full.
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1.8

Interest Rate Risk

The Purchased Receivables bear a fixed interesthuat the Compartment will pay interest on the
Class A Notes and the Class B Notes issued in ationewith its acquisition of such Purchased
Receivables based on the relevant Euribor Referi@ate The Compartment will hedge this interest
rate risk by entering into a Class A Interest Raweap Agreement and a Class B Interest Rate Swap
Agreement with the Interest Rate Swap Counterpartye floating rate payments the Compartment
will receive under the Class A Interest Rate SwapeAment are calculated with respect to the swap
notional amount which is equal to the Principal AmbOutstanding of the Class A Notes on the
immediately preceding Payment Date. The floating n@ayments the Compartment will receive
under the Class B Interest Rate Swap Agreementaloelated with respect to the swap notional
amount which is equal to the Principal Amount Qangling of the Class B Notes on the immediately
preceding Payment Date.

During periods in which floating rate payments gagay the Interest Rate Swap Counterparty under
each Interest Rate Swap Agreement are greater ttarfixed rate payments payable by the
Compartment under each Interest Rate Swap AgreerienCompartment will be more dependent
on receiving net payments from the Interest RataBWounterparty in order to make interest
payments on the Class A Notes and the Class B Nasgectively. If in such a period the Interest
Rate Swap Counterparty fails to pay any amountswdoe under any Interest Rate Swap Agreement,
the Available Distribution Amount may be insuffinoieto make the required payments on the Class A
Notes and the Class B Notes and the holders os@ldsotes and the holders of the Class B Notes
may experience delays and/or reductions in thedgateand principal payments on the Class A Notes
and the Class B Notes.

During periods in which floating rate payments gagay the Interest Rate Swap Counterparty under
each Interest Rate Swap Agreement are less thdixdlgerate payments payable by the Compartment
under each Interest Rate Swap Agreement, the Comgatr will be obliged under each Interest Rate
Swap Agreement to make a net payment to the Int®a® Swap Counterparty. The Interest Rate
Swap Counterparty’s claims for payment (includiegtain termination payments required to be made
by the Compartment upon a termination of the reievaterest Rate Swap Agreement) under each
Interest Rate Swap Agreement will rank higher ongly than all payments on the Class A Notes and
the Class B Notes, respectively. If a net paynuewter any Interest Rate Swap Agreement is due to
the Interest Rate Swap Counterparty on a Paymetet Bee then Available Distribution Amount may
be insufficient to make such net payment to therbgt Rate Swap Counterparty and, in turn, interest
and principal payments to the holders of Class AeBland the Class B Notes, so that the Noteholders
may experience delays and/or reductions in thegsteand principal payments on the Class A Notes
and the Class B Notes.

The Interest Rate Swap Counterparty may terminatd énterest Rate Swap Agreement upon the
occurrence of either of the following events: (@y grovision of the Transaction Documents is
amended and the effect of such amendment is totdaffe amount, timing or priority of any payments
due between the parties unless the Interest Radp Swounterparty has consented in writing to such
amendment or any provision of the Transaction Dants1is amended without the consent of the
Interest Rate Swap Counterparty only to the extdrgre such amendment would have a material
adverse effect on the Interest Rate Swap Countgrpghe Compartment will be deemed to be the
“Affected Party” (as defined in each Interest R&®ap Agreement); or (b) the Management
Company announces its intention to liquidate them@artment when the Principal Amount
Outstanding of the Class A Notes and the Class BdN® not reduced to zero on the day of the
receipt by the Interest Rate Swap Counterparthefaritten notice from the Management Company.
The Management Company may terminate each Inté&tast Swap Agreement if, among other
things, the Interest Rate Swap Counterparty becamseédsent, or fails to make a payment under each
Interest Rate Swap Agreement when due and sualrdai# not remedied after the notice of such
failure being given, and if performance of eactetaest Rate Swap Agreement becomes illegal (see
“Description of the Interest Rate Swap Agreenignts

The Compartment is exposed to the risk that therdst Rate Swap Counterparty may become
insolvent. In the event that the Interest RateBS@aunterparty suffers a rating downgrade below the
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required ratings, the Compartment may terminateratgvant Interest Rate Swap Agreement if the
Interest Rate Swap Counterparty fails, within apsatod of time, to take certain actions intended t
mitigate the effects of such downgrade. Such mstimay include the Interest Rate Swap
Counterparty collateralising its obligations undlee Interest Rate Swap Agreement, transferring its
obligations to a replacement interest rate swamteoparty having the required ratings or procuring
that an entity with the required ratings become®d-abligor with or guarantor of the Interest Rate
Swap Counterparty. However in the event the IstdRate Swap Counterparty is downgraded below
the required ratings there can be no assurance tt@bbligor, guarantor or replacement interest ra
swap counterparty will be found or that the amoaintollateral provided will be sufficient to meet
the Interest Rate Swap Counterparty’s obligatiosse (‘Description of the Interest Rate Swap
Agreementy.

In the event that any Interest Rate Swap Agreemseletrminated by either party, then, depending on
the total losses and costs incurred in connectiibn thve termination of the swap (including but not
limited to loss of bargain, cost of funding andsies and costs incurred as a result of termination,
liquidating, obtaining or re-establishing any hedgeelated trading position), a termination paytmen
may be due to the Compartment or to the Interest Bawap Counterparty. Any such termination
payment could be substantial.

In the event that any Interest Rate Swap Agreenseterminated by either party or the Interest Rate
Swap Counterparty becomes insolvent, the Compattmiirendeavour but may not be able to enter
into a replacement interest rate swap agreemeht avieplacement interest rate swap counterparty
immediately or at a later date. If a replacematsgrest rate swap counterparty cannot be contracted
the Compartment will no longer be hedge againgré@st rate risk and the amount available to pay
principal of and interest on the Class A Notesher €lass B Notes will be reduced if the floatingera
applicable to the Class A Notes and the Class B&ekxceeds the fixed rate the Compartment would
have been required to pay the Interest Rate Swamt€garty under each relevant terminated
Interest Rate Swap Agreement. In these circumstartbe Available Distribution Amount may be
insufficient to make the required payments on th@&s€ A Notes and the Class B Notes and the
holders of Class A Notes and the Class B Notes exgerience delays and/or reductions in the
interest and principal payments on the Class A §atel the Class B Notes.

Yield to Maturity of the Notes

The yields to maturity on the Notes will be sensitto and affected by the amount and timing of
delinquencies and default on the Purchased Redegjathe level of the relevant Euribor Reference
Rate with respect to the Class A Notes and thes@adotes from time to time, the Prepayments, the
occurrence of an Accelerated Redemption Event gr @ompartment Liquidation Event. Such
events may each influence the average lives angi¢lieto maturity of the Notes.

No assurance can be given as to the level of pregalythat the Receivables will experience and the
level of prepayment amounts (s&'€ighted Average Lives of the Listed Notes andristsons).

Interest Arrears

In the event that any Note of any Class is affetiedny interest arrears, such amount will not bear
interest.

Absence of Secondary Market — Limited liquidy - Selling Restrictions

Although application has been made to list thedddiotes on Euronext Paris, there is currently no
secondary market for the Listed Notes. There @amd assurance that a secondary market in the
Listed Notes will develop or, if it does developat it will provide Class A Noteholders or Class B
Noteholders or Class C Noteholders with liquidifyrovestment, or that it will continue for the lifsf

the Notes. In addition, the market value of theéddanay fluctuate with changes in prevailing rates
of interest. Consequently, any sale of Class AebBldity Class A Noteholders or any sale of Class B
Notes by Class B Noteholders or sale of Class G#bly Class C Noteholders in any secondary
market which may develop may be at a discount ¢odiiginal purchase price of such Classes of
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Notes. Consequently prospective investors in tiseetl Notes and Noteholders must be prepared to
hold the Listed Notes until their final amortisatidate.

Furthermore, the Listed Notes are subject to aegalling restrictions which may further limit thei
liquidity (see ‘Selling and Transfer Restrictidhs

Ratings of the Listed Notes

The ratings assigned to the Listed Notes by Fitah3&P addresses the likelihood of full and timely
payment to the Noteholders of all payments of ggeon each Payment Date and the likelihood of
receipt of principal due on the Final Legal MatyrDate. In the Rating Agencies’ opinion the
structure allows for timely payment of interest aritimate payment of principal at par on or before
the rated final legal maturity date. Rating Agestirating address only the credit risks associated
with the transaction. Other non-credit risks hat been addressed, but may have a significant
effect on yield to investors.

There is no assurance that any such rating willicoe for any period of time or that they will nog
reviewed, revised, suspended or withdrawn entioglyhe Rating Agencies as a result of changes in
or unavailability of information or if, in the Ratj Agencies’ judgement, circumstances so warrant.

For the avoidance of doubt and unless the contiaerwise requires any references tatings” or
“rating” in this Compartment Prospectus are to ratinggyaes by the Rating Agencies only. Future
events could have an adverse impact on the ratifigpe Listed Notes.

By acquiring any Listed Note, each Noteholder agkdedges that any ratings affirmation given by
the Rating Agencies:

(a) only addresses the effect of any relevant eweatter or circumstance on the current ratings
assigned by the Rating Agencies to the Listed Notes

(b) does not address whether any relevant everttemar circumstance is permitted by the
Transaction Documents; and

(©) does not address whether any relevant everttenta circumstance is in the best interests of,
or prejudicial to, some or all of the Noteholders,

and that no person shall be entitled to assumewite
Ratings generally

A rating is not a recommendation to buy, sell oldhgecurities and may be subject to revision or
withdrawal at any time by the Rating Agencies. Asugh revision, suspension or withdrawal may
have an effect on the market value of the Listedeblo The rating assigned to the Listed Notes
should be evaluated independently from similamgtion other types of securities. There is no
assurance that any of the ratings mentioned abdVeantinue for any period of time or that they
will not be lowered, reviewed, revised, suspendedithdrawn by the Rating Agencies. In the event
that the ratings initially assigned to the Listedt®s by the Rating Agencies are subsequently
withdrawn or lowered for any reason, no personntityeis obliged to provide any additional support
or credit enhancement with respect to them.

In general, European regulated investors are cestriunder the CRA Regulation from using credit
ratings for regulatory purposes, unless such ratarg issued by a credit rating agency established
the EU and registered under the CRA Regulation @rmah registration has not been withdrawn or
suspended), subject to transitional provisions tapply in certain circumstances whilst the
registration application is pending. Such genezsiriction will also apply in the case of credtimgs
issued by non-EU credit rating agencies, unlessreétevant credit ratings are endorsed by an EU
registered credit rating agency or the relevantB0nrating agency is certified in accordance with
the CRA Regulation (and such endorsement actiaredification, as the case may be, has not been
withdrawn or suspended). The list of registered aedified rating agencies published by the
European Securities and Markets Authority (ESMA) itnwebsite in accordance with the CRA
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Regulation is not conclusive evidence of the stafitte relevant rating agency included in such lis
as there may be delays between certain supervisepsures being taken against a relevant rating
agency and the publication of the updated ESMA list

RISK FACTORS RELATING TO THE SECURITISED RECEIVA BLES
Performance of the Purchased Receivables is lamtain

The payment of principal and interest on the Naester alia, conditional on the performance of
the Purchased Receivables. Accordingly, the Nadehn® will be exposed to the credit risk of the
Borrowers.

The performance of the Purchased Receivablesddyadind on a number of factors, including general
economic conditions, unemployment levels, the cirstances of the Borrowers, the Servicer's
underwriting standards at origination and the ssscef the Servicer's servicing and collection
strategies. Consequently, no accurate predicéonbe made of how the Purchased Receivables will
perform based on credit evaluation scores or atingifar measures.

Losses and or Delinquencies on the Purchasedde&ables May Cause Losses on the Notes

The payment of principal and interest under eachs€lof Notes is dependent upon the future
performance of the Purchased Receivables. Notefwlday therefore suffer losses on the amounts
invested in the Notes in the event that the Borreves debtors of the Purchased Receivables default
on their payment obligations and/or delinquencies.

There can be no assurance that the historical lef’dbsses or delinquencies experienced by
CA Consumer Finance on its portfolio of consumedis is predictive of future performance of the
portfolio. Losses or delinquencies could incresigaificantly for various reasons, including chasige
in the local, regional or national economies or ttuether events. Any significant increase in ésss
or delinquencies on the Purchased Receivables caddlt in accelerated, reduced or delayed
payments on the Notes.

The risk of loss for the holders of the Notes igiplly reduced by credit enhancement which will be
provided by the amounts standing to the credihefGeneral Reserve Account and, in the case of the
Class A Notes, the subordination of the Class Beblathe Class C Notes and the Class D Notes and
in the case of the Class B Notes, the subordinatidhe Class C Notes and the Class D Notes and in
the case of the Class C Notes, the subordinatiorthef Class D Notes as described in this
Compartment Prospectus. The amount of credit ex@maent is limited. If the credit enhancement
for the Class A Notes is exhausted, the holdenetfieare much more likely to incur a loss on such
Class A Notes. If the credit enhancement for thes€B Notes is exhausted, the holders thereof are
much more likely to incur a loss on such Class BeNolf the credit enhancement for the Class C
Notes is exhausted, the holders thereof are muchk hkely to incur a loss on such Class C Notes. If
the credit enhancement for the Class D Notes iaustid, the holders thereof are much more likely
to incur a loss on such Class D Notes.

Reliance on Representations

None of the Arranger, the Lead Manager, the Manage¢r@ompany, the Custodian, the Account
Bank, the Cash Manager, the Interest Rate Swapt€qanty or the Paying Agent has made or will
make any investigations or searches or verify tharacteristics of any Purchased Receivables, the
Loan Agreements or the Borrowers or the solvencthefBorrowers, each of them relying only on
the representations made, and on the warrantien ghy the Seller regarding, among other things,
the Purchased Receivables, the Loan Agreementthari@brrowers.

The Management Company will carry out consisteesyst on the information provided to it by the
Seller and will verify the compliance of certaintbE Receivables with the Eligibility Criteria. &u
tests will be undertaken in the manner, and asvaiteis necessary, to ensure the fulfilment by the
Seller of its obligations as set out in the Mad®eceivables Sale and Purchase Agreement, the
protection of the interests of the Noteholders wihpect to the Assets of the Compartment, and,
more generally, in order to satisfy its legal aadulatory obligations as defined by the provisiofis
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the French Monetary and Financial Code. Neversiselihe responsibility for the non-compliance of
the Receivables transferred by the Seller to thmgzotment with the Eligibility Criteria on each
Purchase Date will at all times remain with thel&ebnly (and the Management Company, the
Custodian, the Arranger, the Lead Manager, the lac8ank, the Cash Manager, the Interest Rate
Swap Counterparty or the Paying Agent shall undeicincumstance be liable therefore) and the
Management Company will therefore rely only on thpresentations made, and on the warranties
given, by the Seller regarding the Receivables| t@ Agreements and the Borrowers.

A specific rescission and indemnification proceduas been provided for in the Master Receivables
Sale and Purchase Agreement to indemnify the Cdmpat in case of non-conformity of one or
several Purchased Receivables with the Eligibdlititeria. The representations and warranties made
or given by the Seller in relation to the confogymif the Receivables to the Eligibility Criteriadan
this rescission and indemnification procedure i $ble remedy available to the Compartment in
respect of the non-conformity of any Receivablehwite Eligibility Criteria. Consequently, a risk o
loss exists if such representation or warranty rsabhed and no corresponding indemnification
payment is made by the Seller.

In addition, should a Receivable be such, at thee tat which it arises, that it does not meet the
Eligibility Criteria in a manner so substantial tithe common agreement of the Seller and the
Compartment on the object of the assignment carddmmed as never having occurred, that
Receivable may be regarded as never having beghywvassigned by the Seller to the Compartment
and the Compartment will only have an unsecurednclagainst the Sellerpfovided thatthe
Purchase Price has already been paid in this rgspec

To the extent that any loss arises as a resultroétéer which is not covered by the representations
and warranties, the loss will remain with the Cormipant. In particular, the Seller does not
guarantee the risk of non-payment of the Purch&®eckivables by the Borrowers nor give any
warranty as to the on-going solvency of the Bornmswe

Furthermore, the representations and warrantieengir made by the Seller in relation to the
conformity of the Receivables to the Eligibilityi@ria shall not entitle the Noteholders to asaest
claim directly against the Seller, the Managememm@any having the exclusive competence of the
French Monetary and Financial Code to representCimapartment against third parties and in any
legal proceedings.

Credit Risk on Individuals

The Compartment may be exposed to the occurrenceedit risk in relation to Borrowers, who are
individuals acting for non-business purposes and kdve entered into the Loan Agreements.

Although several credit enhancement mechanisms haem or will be put in place under the
securitisation transaction referred to in this Camypent Prospectus (see secti@redit Structuré),
there is no assurance that any and all such meshanwill be sufficient to cover the occurrence of
such credit risk.

No Independent Investigation

None of the Compartment, the Management Compary Cilstodian, the Arranger and the Lead
Manager has undertaken or will undertake any inyasons, searches or other actions to verify the
details to the Receivables or to establish theiwvedhiness of the Borrowers.

The Management Company, acting for and on behalfi@fFund with respect to the Compartment,
will rely solely on the representations and waliemtnade and given by the Seller in respedintdy
alia, the Receivables and the Borrowers.

Pursuant to the Master Receivables Sale and Perohgieement, the transfer of any Receivable
which breaches the representations and warranties @y the Seller on each Purchase Date will be
rescinded résoly and the Seller shall have the option to pay ® @ompartment the Outstanding
Principal Balance of such Purchased Receivables gty unpaid amount and accrued interest or to
substitute new Eligible Receivables.
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Notification to Borrowers

The assignment of the Receivables made in accoedanith the Master Receivables Sale and
Purchase Agreement will only be disclosed to ther®wers upon the occurrence of any of the
Servicer Termination Events in accordance with $eevicing Agreement (see sectioBetvicing of
the Purchased Receivables - the Servicing Agreem8ubstitution of the Servicer - Personal Data
relating to the Purchased ReceivalijesUntil Borrowers have been notified of the @gsnent of the
Receivables, they may discharge their payment atitigs by making direct payments to the Seller.
Pursuant to Article L. 214-172 of the French Mongetand Financial Code the Borrowers will be
notified upon the substitution of the Servicer.

Each Borrower may further raise defenses agaimsiCbimpartment arising from such Borrower’'s
relationship with the Seller to the extent thattsdefenses are existing prior to the notificatibthe
assignment of the relevant Purchased Receivaldes# out of the set-off between the Borrower and
the Seller of mutual claims which are closely cated with the Purchased Receivable
(compensation de créances conngxes

Prepayments

Faster than expected rates of prepayments on ttohdaed Receivables will cause the Compartment
to make payments of principal on the Notes eattian expected and will shorten the maturity of the
Notes. Prepayments on the Purchased Receivablgsootar as a result of (a) prepayments of
Purchased Receivables by Borrowers in whole omitt; ¢b) liquidations and other recoveries due to
default, (c) receipts of proceeds from claims oy physical damage, credit life or other insurance
policies covering the Borrowers and (d) repurchdsethe Seller of any Purchased Receivables. A
variety of economic, social and other factors wifluence the rate of prepayments on the Purchased
Receivables. No prediction can be made as todtualgprepayment rates that will be experienced on
the Purchased Receivables.

If principal is paid on the Notes earlier than expd due to prepayments on the Purchased
Receivables (such prepayments occurring at a tilmenwnterest rates are lower than interest rates
that would otherwise be applied if such prepaymbatse not been made or made at a different time),
Noteholders may not be able to reinvest the praicip a comparable security with an effective
interest rate equivalent to the interest rate enNbtes. Similarly, if principal payments on thetés

are made later than expected due to slower thasctegh prepayments or payments on the Purchased
Receivables, Noteholders may lose reinvestment rtymites.  Noteholders will bear all
reinvestment risk resulting from receiving paymeotsrincipal on the Notes earlier or later than
expected.

French Consumer Credit Legislation
General

The Borrowers benefit from the protection of thgadleand regulatory provisions of the Frer@bde

de la Consommatioffthe ‘French Consumer Cod&). The French Consumer Codeter alia,

(a) requires lenders under consumer law contragtsdvide certain information to borrowers that are
consumers, and to award time to the consumer b#ferentry into of a credit transaction is defirgti
and (b) sets out detailed formalistic rules withanel to the contents of the credit contract. These
rules were significantly amended following a recesfibrm of consumer credit in France in 2010 (law
no. 2010-737 of 1 July 2010), implementing a 20@8ogean Directive enhancing transparency and
consumer rights in the field of consumer credibfrihgement of those rules could conduct to the
rescission of the loan agreement and the full dapan of all the contractual interestse(the credit

will be granted free of contractual interests dmelmandatory legal interest rataux d’intérét légal

will apply).

However, under the Master Receivables Sale anchBsecAgreement, the Seller will represent and
warrant that the Loan Agreements relating to theclfased Receivables fulfil the relevant formal
requirements of applicable Consumer Credit Ledstat
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Protection of Overindebtedness Consumers

Any individual who is a consumer having contracteshsumer loans (professional debts are
excluded) and who is in good faithohne foj is entitled to contact @mmission départementale de
surendettemenif he considers to be in a situation of overinéebess qurendettemeht An
overindebted individual will not be in good faithhie has organised its own insolvency or if he has
dissipated its assets.

If the individual is overindebtede(l état de surendettemgand in good faith, and depending on the
amount of its total debts, of its assets and itsetit resources, Article L. 712-2 and Article L.27B

of the French Consumer Code provides thatcthamission départementale de surendettemmeyt
propose:

(a) a contractual settlemenpldn conventionnel de redressem)ebetween the overindebted
individual and its creditors if theommission départementale de surendetteroemsiders the
overindebted individual is capable of paying itbtdesubject to their rescheduling, a reduction
(or a cancellation) of the interest rates or a séline overindebted individual’s assets (subject
to the fact that the overindebted individual's #ssehich are essential to its life cannot be
sold); or

(b) a personal recovery plan without liquidatioétéblissement personnel sans liquidajidithe
commission départementale de surendetteroensiders the overindebted individual is in an
“irremediable compromised situationsifuation irrémédiablement compromjisend is
therefore not capable of paying its debts with eescheduling of its debts or a reduction (or a
cancellation) of the interest rates and a salehef dverindebted individual's assets. The
personal recovery plan without liquidation will Hecided by theommission départementale
de surendettemerfor overindebted individuals who have no asseterothan furniture or
assets with no value; or

(c) a personal recovery plan with liquidatiomtablissement personnel avec liquidajiahthe
commission départementale de surendetteroensiders the overindebted individual is in an
“irremediable compromised situationsifuation irrémédiablement compromjisend is
therefore not capable of paying its debts with eescheduling of its debts, a reduction (or a
cancellation) of the interest rates and a partid sf the overindebted individual's assets. The
personal recovery plan with liquidation will be died by thecommission départementale de
surendettemerfor overindebted individuals who have some asa#ish can be sold but the
proceeds of such sale will not be sufficient to tfeey debts of the overindebted individual. The
personal recovery plan with liquidatiométablissement personnel avec liquidaj)iomhen
settled, will trigger the cancellation of all pensb debts of the overindebted individual.

Pursuant to Article L. 722-3 of the French Consur@ede if thecommission départementale de
surendettemerdpproves the opening of an overindebtedness mtoaeélécision de recevabilité du
dossier de surendettemgnéll on-going enforcement proceedingsocédures d’exécution forcge
and any monetary obligations and any payment cftantling debts will be automatically suspended
for a maximum period of two years.

In addition, pursuant to Articles L. 721-4 and 2176 of the French Consumer Code, before the
approval of the opening of an insolvency proceediyg the commission départementale de
surendettement(décision de recevabilité de la demande de traitémeée la situation de
surendettemeht any overindebted individual may ask themmission départementale de
surendettementip obtain from the judgeguge d’instancg the suspension of on-going enforcement
proceduresgrocédures d’'exécution forcefor a maximum period of two years. If such sugemis
authorised by the judgg¢ufe d’instancg it will be valid and effective until the decisiapproving
the contractual settlement plaapprobation du plan conventionnel de redressejnenthe decision

of the court authorising the personal recovery pléth liquidation ¢établissement personnel avec
liquidation).

Upon the application of such measures in favoureofain Borrowers, the Compartment may suffer a
principal loss and/or a reduction in the yieldlté Purchased Receivables.
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This risk is mitigated by the liquidity support prded by the General Reserve Deposit and the wabilit
of the Compartment to use principal to pay inteessd by the credit enhancement provided in the
transaction (see sectioffedit Structure- General Reserve Deposit”).

Geographical Concentration of Receivables Mayffect Performance

Although the Borrowers are located throughout Feaas at the date of origination of the relevant
Receivables, there can be no assurance as to ehgebgraphical distribution of the Borrowers will
be in the future depending on, in particular, thmodisation schedule of the Receivables.
Consequently, any deterioration in the economiditmmn of the areas in which the Borrowers are
located, or any deterioration in the economic comliof other areas that causes an adverse effiect o
the ability of the Borrowers to meet their paymehbligations could trigger losses of principal oe th
Notes and/or could reduce the respective yield=sach Class of Notes. Likewise, certain geographic
regions from time to time will experience weakepgiomal economic conditions and consumer
markets than will other regions and, consequentlil| experience higher rates of loss and
delinquency on consumer loans generally.

RISK FACTORS RELATING TO CERTAIN COMMERCIAL AND LEGAL
CONSIDERATIONS

Performance of Contractual Obligations of the Brties to the Transaction Documents

The ability of the Compartment to make any princigad interest payments in respect of the Notes
will depend to a significant extent upon the apilif the parties to the Transaction Documents to
perform their contractual obligations. In parteulnd by way of example, without limiting the
generality of the foregoing, the timely paymentofounts due in respect of the Notes will depend on
the ability of the Servicer to service the PurckdaReceivables as well as to the maintenance of the
level of hedging protection offered by each InteRgte Swap Agreement.

Certain Conflicts of Interest
Between Certain Transaction Parties

With respect to the Notes, conflicts of interestynagise as a result of various factors involving in
particular the Compartment, the Custodian, the Manmgent Company, their affiliates and the other
parties named herein. The following briefly sumis@s some of these conflicts, but is not intended
to be an exhaustive list of all such potential tiot.

For example, such potential conflicts may ariseabee of the following:

(@) in relation to the exercise or performanceaufteof its powers, authorities, duties, discretions
and obligations under the Compartment Regulatiomsthe other Transaction Documents,
the Management Company shall have regard to tleeisis of the holders of the Listed
Notes, the holders of the Class D Notes and théehslof the Units, in accordance with the
provisions of the Compartment Regulations. Whkosyever, there is a conflict between the
interests of the Class A Noteholders and the @aSsteholders and the Class C Noteholders
and the Class D Noteholders, the Compartment Regdacontain provisions requiring the
Management Company to have regard, to the extemhijped by applicable law, to the
interests of the Class A Noteholders which rankhéigin priority than the Class B
Noteholders and to the interests of the Class BiNgdters which rank higher in priority than
the Class C Noteholders and to the interests o€thes C Noteholders which rank higher in
priority than the Class D Noteholders (see subi@ectCertain Conflicts of Interest—
Between the Notes and the Uhikelow). In addition, pursuant to Article 319-3 @f the
AMF General Regulations, the Management Companil abtin the best interest of the
Compartment or the Unitholders and the integrityhef market. Pursuant to Article 318-13 of
the AMF General Regulations the Management Comphalf maintain and operate effective
organisational and administrative arrangements withiew to taking all reasonable steps
designed to identify, prevent, manage and monitmflicts of interest in order to prevent
them from adversely affecting the interests of @mmpartment and the Unitholders and
provisions of Article 319-3 4° of the AMF Generakgulations pursuant to which the
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Management Company shall take all reasonable skegigned to avoid conflicts of interest
and, when they cannot be avoided, to identify, gar@nd monitor and, where applicable,
disclose, those conflicts of interest in order tevent them from adversely affecting the
interests of the Compartment and the Unitholdedstarensure that the Compartment is fairly
treated,;

(b) CA Consumer Finance is acting in several cdiggaunder the Transaction Documents. Even
if its rights and obligations under the Transactimtuments contractually are not conflicting
and are independent from one another, in perfornsinch obligations in these different
capacities under the Transaction Documents, CA @uas Finance may be in a situation of
conflict of interestprovided that when acting in its capacity as Custodian, CA Qamer
Finance will act in the interests of the Notehodlend

(© any party named in this Compartment Prospeahdsits affiliates may also have ongoing
relationships with, render services to, or engagether transactions with, another party or
affiliates of another party named herein and a$ suay be in a position of a conflict of
interest.

Between the Notes and the Units

The Compartment Regulations provide that the Mamage Company is to have regard to the
interests of the holders of all the classes of Blof€here may be circumstances, however, where the
interests of one class of the Noteholders andritexdsts of the holder(s) of Units conflict witheth
interests of another class or classes of the Ntitef®and the interests of the holder(s) of Units.
general, the Management Company will give priotityhe interests of the holders of the Most Senior
Class of Notes such that:

(a) the Management Company is to have regard onilye interests of the Class A Noteholders
in the event of a conflict between the interestshef Class A Noteholders on the one hand
and the Class B Noteholders and/or the Class Chdtiters and/or the Class D Noteholders
and/or the Unitholder(s) on the other hand,;

(b) (if there are no Class A Notes outstanding)Nfamagement Company is to have regard only
to the interests of the Class B Noteholders ineent of a conflict between the interests of
the Class B Noteholders on the one hand and thes@aNoteholders and/or the Class D
Noteholders and/or the Unitholder(s) on the otlaardh

(© (if there are no Class B Notes outstanding)Mlamagement Company is to have regard only
to the interests of the Class C Noteholders inetlent of a conflict between the interests of
the Class C Noteholders on the one hand and thes OldNoteholders and/or the Unitholders
on the other hand;

(d) (if there are no Class C Notes outstanding)Mlamagement Company is to have regard only
to the interests of the Class D Noteholders inebent of a conflict between the interests of
the Class D Noteholders on the one hand and atf@ddnitholders on the other hand;

provided always that(i) pursuant to Article 319-3 2° of the AMF GeakrRegulations, the
Management Company shall act in the best intefeBieoCompartment or the Unitholders and the
integrity of the market; (i) pursuant to Articlel8-13 of the AMF General Regulations the
Management Company shall maintain and operate teffemrganisational and administrative
arrangements with a view to taking all reasonablpssdesigned to identify, prevent, manage and
monitor conflicts of interest in order to prevehem from adversely affecting the interests of the
Compartment and the Unitholders and (iii) the Cbads of each Class of Notes, no representative of
Noteholders of any Class may interfere in the mansnt of the affairs of the Fund or the
Compartment.

Direct Exercise of Rights

Pursuant to Article L. 214-183-11 of the French Meary and Financial Code the Management
Company will represent the Fund and the Compartnasiat will act in the best interests of the

56



3.4

3.5

3.6

Securityholders in accordance with the relevanwigrons of the AMF General Regulation. The
Management Company has the exclusive right to eseemontractual rights against the parties which
have entered into agreements with the Fund andCtrapartment, including the Seller and the
Servicer. The Securityholders will not have thghtito give directions (except where expressly
provided in the Transaction Documents) or to clagainst the Management Company in relation to
the exercise of their respective rights or to eiser@any such rights directly, even following the
occurrence of an Accelerated Redemption EventQurapartment Liquidation Event.

Commingling Risk

Upon the insolvencyrédressement judiciairer liquidation judiciairg of the Servicer, collections
received in respect of the Purchased Receivabldsstamding to the credit of the accounts of the
Servicer may be commingled with other monies bealumnép the Servicer and may not be available to
the Compartment to meet its obligations under tten3action Documents and in particular to make
payments under the Notes. In order to mitigate tfgk, the Servicer has agreed to fund a cash
deposit (the Commingling Reserve Depost) in favour of the Compartment with the Commingjin
Reserve Account opened with the Account Bank imtrae of the Compartment.

Pursuant to the Commingling Reserve Deposit Agreg¢ntbe Servicer has agreed to make such
deposit with the Compartment by way of full tramséé title in accordance with Article L. 211-36-2°
and Article L. 211-38-1l of the French Monetary aRithancial Code and which will be applied as a
guarantee rémise d'espéces en pleine propriété a titre deagte for the financial obligations
(obligations financiéres of the Servicer under the Servicing Agreemene (88ervicing of the
Purchased Receivables—The Commingling Reserve iDé&gosemeriy.

Further, pursuant to the Account Bank Agreemernttéf Account Bank ceases to have the Account
Bank Required Ratings, the Management Companyn@adtir and on behalf of the Compartment)
shall terminate the appointment of the Account Bané shall appoint a new bank account provider,
having at least the Account Bank Required Ratingthimv thirty (30) calendar days after the
downgrade of the ratings of the Account Bank (deestription of the Account Bank Agreement and
the Compartment Bank Accouts

Substitution of the Servicer

CA Consumer Finance has been appointed by the Mamagg Company and the Custodian to
administer the Receivables pursuant to the Seryidigreement. No back-up servicer has been
appointed in relation to the Compartment, and tihere assurance that any substitute servicer could
be found which would be willing and able to act foee Compartment as servicer under the Servicing
Agreement. In the event CA Consumer Finance wag#ése acting as Servicer, the appointment of
substitute servicer and the process of paymentseRurchased Receivables and information relating
to collection could be delayed, which in turn codilay payments due to the Securityholders and
there can be no assurance that the transition ricsey will occur without adverse effect on
Securityholders (see Servicing of the Purchased Receivables—The Segvidhgreement—
Substitution of the Servicgr

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

Substitution of the Account Bank

CA Consumer Finance has been appointed by the Mamaigg Company and the Custodian to act as
the Account Bank of the Compartment.
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Pursuant to the Account Bank Agreement, if the AitoBank ceases to have the Account Bank
Required Ratings, the Management Company (actingrfd on behalf of the Fund with respect to the
Compartment) shall terminate the appointment of Abeount Bank and shall appoint a new bank
account provider, having at least the Account BAeRuired Ratings within thirty (30) calendar days
after the downgrade of the ratings of the AccowmiB

If the appointment of the Account Bank is termimiate accordance with the terms of the Account
Bank Agreement, there is no assurance that anyisuesaccount bank could be found which would

be willing and able to act for the Compartment & Consumer Finance becomes insolvent or must
be replaced.

Reliance on Credit Policies and Servicing Proderes

The Servicer will, or procure that any person towhit may delegate any of its functions, carry out
the administration, collection and enforcementhaf Purchased Receivables in accordance with the
Servicing Agreement and its customary and usual@eg procedures.

The Servicer may sub-contract to third partiesacerof its tasks and obligations under, the Sengci
Agreement, which may give rise to additional riggkhough the Servicer shall remain liable for its
obligations under the Servicing Agreement, notwéhding such sub-contracting). The Servicer is
required to follow its collection practices, poéisiand procedures, being those practices, pohcids
procedures used by the Servicer with respect topeoable revolving consumer receivables that it
services for itself.

The Noteholders are relying on the business judgjieuet practices of the Servicer as they exist from
time to time, including enforcing claims againstri®evers. Such procedures may change over time
and no assurance can be given that such changésnetilhave an adverse effect on the
Compartment’s ability to make payments on the Notes

As mitigant, the Servicer is required to follow dsllection practices, policies and proceduresydpei
those practices, policies and procedures used éys#nvicer with respect to comparable consumer
credit receivables that it services for itself.

Additional Receivables and Revolving Period

There is no assurance that in the future the aigin of new Eligible Receivables by CA Consumer
Finance will be sufficient or that all or part afch new Eligible Receivables will meet the applieab
Eligibility Criteria and the Portfolio Criteria anthat, consequently, the Compartment’s securitised
portfolio will be replenished and that no Purch&ertfall will occur (the occurrence of a Purchase
Shortfall is a Revolving Period Termination Everttigh will trigger the early termination of the
Revolving Period and the start of the Normal Red@npPeriod). Consequently, the Revolving
Period might end prior to its scheduled end datgeasut herein.

Furthermore the characteristics of the portfolioPofrchased Receivables will change from time to
time with the additional purchases of Eligible Reables by the Compartment during the Revolving
Period, the repayment or prepayment, as the cagdeaf the Purchased Receivables. In particular
the Weighted Average Interest Rate of the Purch&szkivables may decrease or the aggregate
Outstanding Principal Balance of the Personal LBaceivables and the Debt Consolidation Loan
Receivables may increase. In order to mitigatedhesks the Eligibility Criteria and the Portfolio
Criteria set out in the Master Receivables SaleRurdhase Agreement aim at limiting the changes of
the overall characteristics the Purchased Receisahiring the Revolving Period.

Article 1244-1 of the French Code Civil

Pursuant to the provisions of Article 1244-1 of Brench Civil Code, debtors have a right to request
from the competent court to postpone (reporte@xtend €chelonney for a period up to two years,
the payment of the sums owned by such debtorsudh case, the court may, by special and justified
decision (lécision spéciale et motiJeeorder that the sums corresponding to the posibon
instalments will bear interest at a reduced rateEkvbhannot be less than the legal interest ratbair
the payments will first reimburse the principalorSequently the Noteholders are likely to suffer a
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delay in the repayment of the principal of the Maded the Compartment may not be in a position to
pay, in whole or in part, the accrued interest éspect of the Notes if a substantial part of the
Purchased Receivables is subject to that kind abibe.

This risk is mitigated by the liquidity support pided by the General Reserve Fund and the ability o
the Compartment to use principal to pay interest by the credit enhancement provided in the
transaction (seeCredit Structure—General Reserve Fiind

Legality of Purchase

Neither the Management Company, the CustodianAthenger, the Lead Manager nor any of their
respective affiliates have or assume responsitidityhe lawfulness of the acquisition of the Ndbgs

a prospective investor, whether under the laws hef jurisdiction of its incorporation or the
jurisdiction in which it operates (if different)r or compliance by that prospective investor vétty
law, regulation or regulatory policy applicableitto

Authorised Investments

The temporary available funds standing to the treflthe Compartment Bank Accounts (prior to
their allocation and distribution) may be investgdthe Cash Manager in Authorised Investments.
The value of the Authorised Investments may flutudepending on the financial markets and the
Compartment may be exposed to a credit risk intioglawith the issuers of such Authorised
Investments. Neither the Management Company, th&todian, the Account Bank nor the Cash
Manager guarantee the market value of the Authdiiseestments. The Management Company, the
Custodian, the Account Bank and the Cash Managsdl isbt be liable if the market value of any of
the Authorised Investments fluctuates and decreases

Projections, Forecasts and Estimates

Any projections, forecasts and estimates contalma@in are forward-looking statements and are
necessarily speculative in nature. It can be eepethat some or all of the assumptions underlying
such projections will not materialise or will vasignificantly from actual results. No reliable soes

of statistical information exist with respect tethefault rates for the Purchased Receivables. The
historical performance of similar obligations ig mecessarily indicative of its future performance.

Estimates of the weighted average lives of the loteluded in the sectiortWeighted Average Lives
of the Listed Notes And Assumptibhgrein, together with any other projections, farsts and
estimates in this Compartment Prospectus are fdnd@rking statements. Such projections are
speculative in nature and it can be expected tbatesor all of the assumptions underlying the
projections will not prove to be wholly correct will vary from actual results. Consequently, the
actual results might differ from the projectionslauch differences might be significant.

The financial and other information set out in #extion ‘Description of Sellérrepresents the
historical experience of the Seller. None of theafAger, the Lead Manager, the Management
Company, the Custodian, the Paying Agent, the Acc®ank, the Cash Manager and the Interest
Rate Swap Counterparty has undertaken or will uallerany investigation or review of, or search to
verify the historical information. There is no asmnce that the future experience and performahce o
the Purchased Receivables, the Compartment oreller 8 its capacity as Servicer will be similar t
the historical experience described in this Commpeant Prospectus.

French Banking Secrecy and Data Protection Retations

According to Article L. 511-33 of the French Mongtaand Financial Code, any credit institution
operating in France is required to keep confidéatlacustomer’s related facts and information whic
it receives in the course of its business relatignéncluding in connection with the entry intdaan
agreement) (the Protected Datd). However, Article L.511-33 of the French Moagt and
Financial Code also provides for certain excepti@ntghis principle, in particular, credit institatis
are allowed to transfer information covered by Hanking secrecy to third parties in a limited
number of cases, among which for the purpose drsster of receivablegrovided thatsuch third
party shall keep the relevant information confidint Accordingly, the rules applicable to banking
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secrecy would not prevent the Seller to transferRiotected Data in connection with the transaction
contemplated by the Transaction Documents.

Under French law no. 78-17 of 6 January 1978 (asnded) relating to the protection of personal
data (oi relative a l'informatique, aux fichiers et auibertég (the “Data Protection Law’) the
processing of personal data relating to individimas to follow certain requirements. However, éhos
requirements do not apply to the collection/processf anonymised data. In this respect, pursuant
to the Transaction Documents personal data regattie Borrowers will be set out under encoded
files. Pursuant to the Servicing Agreement, thengstion key (the Encryption Key”) to decrypt
such encoded documents will be delivered to thed@iem on or prior to the Closing Date and will
only be released to the Management Company ordhsop designated so by it upon replacement of
the Servicer or if the Servicer is subject to amgcpeding governed by Book VI of the French
Commercial Code. Upon the Compartment becoming position to have access to any personal
data relating to the Borrowers, the Compartmeng data controller, will have to comply with the
requirements of the Data Protection Law.

For the purpose of accessing the encrypted datade by the Seller to the Compartment under the
Transaction Documents and notifying the Borrowassthe case may be), the Management Company
(or any person appointed by it) will need the Eption Key, which will not be in its possession but
under the control of the Custodian, in its capaagyholder of the Encryption Key (to the exterttas

not been replaced) pursuant to the Servicing Agee¢mAccordingly, there cannot be any assurance,
in particular, as to:

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

(b) the ability in practice of the Management Compéor any person appointed by it) to obtain
such data in time for it to validly implement theogedure of notification of the Borrowers
(as the case may be) before the corresponding &edhReceivables become due and
payable (and to give the appropriate payment iogtwus to the Borrowers).

If the Short-Term Issuer Default Rating (IDR) of GZonsumer Finance (acting as holder of the
encryption key) by Fitch is below F1 or the LongifielDR of CA Consumer Finance (acting as
holder of the encryption key) by Fitch is below Atbe short-term unsecured, unsubordinated and
unguaranteed debt obligations of CA Consumer Fimgacting as holder of the encryption key) are
rated below A-1 by S&P or the long-term unsecuradsubordinated and unguaranteed debt
obligations of CA Consumer Finance (acting as hotdehe encryption key) are rated below A by
S&P, the Management Company shall appoint withirtyt§30) days any authorised entity to hold
the encryption key on its behgifovided thatsuch authorised entity shall not belong to thed@ré
Agricole Group and whose (i) Short-Term Issuer D&fRating (IDR) by Fitch is at least F1 or Long-
Term IDR is at least A and (ii) short-term unsedyrensubordinated and unguaranteed debt
obligations are rated at least A-1 by S&P and lterga unsecured, unsubordinated and unguaranteed
debt obligations are rated at least A by S&P.

3.14  Liquidation of the Compartment

There is no assurance that the market value oR#oeivables purchased by the Compartment will at
any time be equal to or greater than the Prindjpabunt Outstanding of the Notes then outstanding
plus the accrued interest thereon. Moreover, & dkent of the occurrence of a Compartment
Ligquidation Event and a sale of the assets of thenggartment by the Management Company (see
“Dissolution and Liquidation of the Compartmgnthe Management Company, the Custodian, any
relevant parties to the Transaction Documents #wedImterest Rate Swap Counterparty will be
entitled to receive the proceeds of any such sated extent of unpaid fees and expenses and other
amounts owing to such parties prior to any distidns due to the holders of the Notes, in accordanc
with the application of the Accelerated PriorityRdyments.
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TAX CONSIDERATIONS
General

Potential purchasers and sellers of the Listed d\stewuld be aware that they may be required to pay
taxes or documentary charges or duties in accoedaith the laws and practices of the country where
the Notes are transferred or other jurisdictionssdme jurisdictions, no official statements of the
authorities or court decisions may be availableffioancial instruments such as the Listed Notes.
Potential investors are advised not to rely upan téix summary contained in this Compartment
Prospectus but should ask for their own tax ad@ssdvice on their individual taxation with respect
to the acquisition, holding, sale and redemptiorthef Listed Notes. Only these advisers are in a
position to duly consider the specific situatiortiodé potential investor. This investment considerat
has to be read in connection with the taxationi@estof this Compartment Prospectus.

Withholding and No Additional Payment

All payments of principal and/or interest in redpefcthe Notes will be subject to any applicabbe ta
law in the relevant jurisdiction. Payments of pipal and interest in respect of the Notes shall be
made net of any withholding tax (if any) applicabtethe Notes in the relevant state or jurisdiction
and neither the Fund, the Compartment, the Manage@empany, the Custodian, the Interest Rate
Swap Counterparty or the Paying Agent shall be uadg obligation to gross up such amounts as a
consequence or otherwise compensate the Notehdloletee lesser amounts the Noteholders will
receive as a result of such withholding or deductié\ny such imposition of withholding taxes will
result in the Noteholders receiving a lesser amaumespect of the payments on the Notes. The
ratings to be assigned by the Rating Agencies natl address the likelihood of the imposition of
withholding taxes (seeTerms and Conditions of the Class A Notes—Cond&ifraxation), “ Terms
and Conditions of the Class B Notes—Condition &dfiany, “ Terms and Conditions of the Class C
Notes—Condition 6 (Taxaticghland “Terms and Conditions of the Class D Notes—Cond&ion
(Taxation)).

If the Fund or the Compartment is required at amge tto deduct or withhold any amount for or on
account of any tax from any sum payable by the Gotmment under each Interest Rate Swap
Agreement, neither the Fund nor the Compartmerit Bhaobliged to pay to the Interest Rate Swap
Counterparty any such additional amount. If therest Rate Swap Counterparty is required at any
time to deduct or withhold any amount for or onaeot of any tax from any sum payable to the
Compartment under each Interest Rate Swap Agreetheninterest Rate Swap Counterparty shall at
the same time pay such additional amount as isssacgto ensure that the Compartment receives a
sum equal to the Class A Swap Net Amount and tles<CB Swap Net Amount it would have
received in the absence of any deduction or wittihgl

EU Savings Directive

The European Directive on the taxation of savirkeS Council Directive 2003/48/ECEU Savings
Directive”) has been repealed as of 1 January 2016 (1 Ja@04i7 in the case of Austria) (in each
case subject to transitional arrangements) by EWnNEib Directive 2015/2060. The EU Savings
Directive required paying agents to report on payntd interest (or other similar income) made to
individuals resident in other EU Member States.

For a transitional period, however, Austria (unléssing such period it elects otherwise) instead
operates an optional information reporting systemengby if a beneficial owner, within the meaning
of the EU Savings Directive, does not comply witte @f two procedures for information reporting,
Austria will levy a withholding tax on payments soich beneficial owner. The withholding tax
system applies for a transitional period during alshthe rate of the withholding is of 35%. The
transitional period is to terminate at the endiddt ffull fiscal year following agreement by certai
non-EU countries to the exchange of informatioatief to such payments.

If a payment were to be made or collected throulfember State which has opted for a withholding
system under the EU Savings Directive and an amoljrdr in respect of, tax is withheld from that
payment, neither the Fund or the Compartment npiPatying Agent nor any other person would be
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obliged to pay additional amounts with respect iy &lote, as a result of the imposition of such
withholding tax. For the purpose of this sectidme term “paying agent” is defined widely and
includes in particular any economic operator whegponsible for making interest payments, within
the meaning of the EU Savings Directive, for thenediate benefit of individuals or certain entities.

The Council of the European Union has adopted Gbiiective 2011/16/EU on administrative
cooperation in the field of taxation, (as amendgdCouncil Directive 2014/107/EU) (théDAC”),
pursuant to which Member States are generally reduio apply new measures on mandatory
automatic exchange of information as from 1 Jan2&id6 (1 January 2017 in the case of Austria).
The DAC is generally broader in scope than the EMirg)s Directive, although it does not impose
withholding taxes.

In order to avoid overlap between the EU Savingsed@ive and the DAC, the Council of the
European Union adopted on 10 November 2015 a ClobDireictive 2015/2060/EU repealing the EU
Savings Directive from 1 January 2017 in the cds&ustria and from 1 January 2016 in the case of
all other Member States (subject to on-goingumegnents to fulfill administrative obligationsuch

as the reporting and exchange of information irgatto, and accounting for withholding taxes on,
payments made before that date). Austria may coatio levy the 35% withholding tax until 31
December 2016 (in practice until 1 October 2016nfew accounts opened as from 1 October 2016
for which Austria has committed to comply with tlmeporting and exchange of information
requirements) and may remain subject to the tiansitarrangements until 30 June 2017.

A number of third countries and territories haveo@dd similar measures to the EU Savings
Directive. Some of those measures have been retaoskd aligned with the DAC with an entry into
force on 1 January 2017 or 2018, and other suclsumes.may be similarly revised in the future.

Investors should inform themselves of, and whemr@piate take advice on, the impact of the EU
Savings Directive and the DAC on their investment.

Please refer to section “EU Savings Directive” be ttaxation’s chapter of this Compartment
Prospectus for further details on the withholdimgler the EU Savings Directive.

U.S. Foreign Account Tax Compliance Act Withhaling

Sections 1471 through 1474 of the U.S. InternaleRae Code FATCA™") impose a new reporting
regime and potentially a 30 per cent. withholdiag with respect to certain payments to any non-U.S.
financial institution (a “foreign financial instition”, or “FFI” (as defined by FATCA)) that neithé)
becomes a “Participating FFI" by entering into @meement with the U.S. Internal Revenue Service
(IRS) to provide the IRS with certain informatiamiespect of its account holders and investors nor
(ii) is otherwise exempt from or in deemed comptmamwith FATCA.

The new withholding regime has been phased in baggnl July 2014 for payments from sources
within the United States and will apply to “foreigassthru payments” (a term not yet defined) no
earlier than 1 January 2017. Withholding on foref@ssthru payments could potentially apply to
payments in respect of (i) any Listed Notes charész#d as debt (or which are not otherwise
characterised as equity and have a fixed term)U@. federal tax purposes that are materially
modified on or after the date that is six montherahe date on which final U.S. Treasury regulaio
defining the term foreign passthru payments amdfih the Federal Register and (i) any Notes
characterised as equity or which do not have alftrem for U.S. federal tax purposes.

The United States and a number of other jurisdistivave entered into intergovernmental agreements
to facilitate the implementation of FATCA (each,d8A"). Pursuant to FATCA and the “Model 1”
IGA released by the United States, an FFI in an Kigkatory country could be treated as a non-
reporting financial institution (aReporting FI”) not subject to withholding under FATCA on any
payments it receives. Further, under the termshef NModel 1 IGA, an FFl in a Model 1 IGA
jurisdiction generally would not be required to htibld under FATCA or an IGA (or any law
implementing an IGA) (any such withholding beinBATCA Withholding ”) from payments it
makes. On 14 November 2013, the United States adrisa and France signed an IGA largely based
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on the Model 1 IGA and that IGA was adopted byFhenchAssemblée Nationalen 18 September
2014.

A law no. 2014-1098 dated 29 September 2014 whighoasises the approval of the agreement
between France and the United States of Ameriaader to improve international tax compliance
and to implement the law relating to tax requiretaeior foreign accounts (FATCA) executed in
Paris on 14 November 201Bi(autorisant I'approbation de l'accord entre leo®ernement de la
République francaise et le Gouvernement des Etais-d/Amérique en vue d'améliorer le respect
des obligations fiscales a I'échelle internationatede mettre en ceuvre la loi relative au respest d
obligations fiscales concernant les comptes étre{ite « loi FATCA »)has been published on 30
September 2014. A decree no0°2015-1 dated 2 JarRGiy relating to the publication of the
agreement between France and the United Statesnefiéa in order to improve international tax
compliance and to implement the law relating to teguirements for foreign accounts (FATCA)
executed in Paris on 14 November 20d8cfet n° 2015-1 du 2 janvier 2015 portant publicatde
l'accord entre le Gouvernement de la Républiguadaise et le Gouvernement des Etats-Unis
d'Amérique en vue d'améliorer le respect des obbga fiscales a I'échelle internationale et de
mettre en ceuvre la loi relative au respect desgalibns fiscales concernant les comptes étrangers
(dite « loi FATCA ») has been published on 3 January 2015.

The Fund or the Compartment may be classified &F&and a "Financial Institution” under the IGA
between the United States and France. It is exgpecteomply with French regulations implementing
the IGA and therefore expects to be a ReportingABlsuch the Compartment does not expect to
suffer any FATCA Withholding on payments it receiver to be required to make any FATCA
Withholding with respect to payments on the Lidiades.

If an amount in respect of FATCA Withholding wecelte deducted or withheld either from amounts
due to the Compartment or from interest, princigrabther payments made in respect of the Notes,
neither the Compartment nor any paying agent ngrogmer person would, pursuant to the conditions
of the Listed Notes, be required to pay additi@mabunts as a result of the deduction or withholding
As a result, investors may receive less interegriocipal than expected. Under the IGA, as cutyent
drafted, the Fund does not expect payments mads avith respect to the 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 IGAs, however, a substantiaportion of this legislation is still uncertain
and its application in practice is not known at ths time. Prospective investors should consult
their tax advisers on how these rules may apply tthe Compartment or the Fund and to
payments they may receive in connection with the kted Notes.

TO ENSURE COMPLIANCE WITH IRS CIRCULAR 230, EACH TA XPAYER IS HEREBY
NOTIFIED THAT: (A) ANY TAX DISCUSSION HEREIN IS NOT INTENDED OR
WRITTEN TO BE USED, AND CANNOT BE USED BY THE TAXPA YER FOR THE
PURPOSE OF AVOIDING U.S. FEDERAL INCOME TAX PENALTI ES THAT MAY BE
IMPOSED ON THE TAXPAYER; (B) ANY SUCH TAX DISCUSSIO N WAS WRITTEN TO
SUPPORT THE PROMOTION OR MARKETING OF THE TRANSACTI ONS OR
MATTERS ADDRESSED HEREIN; AND (C) THE TAXPAYER SHOU LD SEEK ADVICE
BASED ON THE TAXPAYER'S PARTICULAR CIRCUMSTANCES FR OM AN
INDEPENDENT TAX ADVISER.

EU Financial Transaction Tax

On 14 February 2013, the European Commission ispugabsals, including a draft directive, for a
financial transaction tax ETT”) to be adopted in certain participating EU MemBg¢ates (Belgium,
Germany, Estonia, Greece, Spain, France, Italytria $ortugal, Slovenia and Slovakia). However,
Estonia has since officially stated that it will lnmger participate in the negotiations.

If these proposals were adopted in their curremhfahe FTT would be a tax primarily on “financial
institutions” (which would include the Compartmeint)relation to “financial transactions” (which
would include the conclusion or modification of iative contracts and the purchase and sale of
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financial instruments). Under the current propaséie FTT would apply to persons both within and
outside of the participating Member States. Geherdlwould apply where at least one party is a
financial institution, and at least one party itabished in a participating Member State. A firnahc
institution may be, or be deemed to be, “establiShea participating Member State in a broad range
of circumstances, including (a) by transacting watiperson established in a participating Member
State or (b) where the financial instrument whistsibject to the financial transaction issued in a
participating Member State.

Based on the current proposals, it may operatentamner giving rise to tax liabilities for the Fund

with respect to certain transactions (including gwansactions and/or purchases or sales of sesurit

such as Authorised Investments). Any such liabditimay reduce amounts available to the
Compartment to meet its obligations under the Naed may result in investors receiving less
interest or principal than expected. It should dsonoted that FTT could be payable in relation to
relevant transactions by investors in respect @fNbtes (including secondary market transactidns) i
the conditions for a charge to arise are satisfied.

The FTT proposal remains subject to negotiatiombeh the participating Member States described
above and the scope of any such tax remains uiceltanay therefore be altered prior to any
implementation. Additional EU Member States mayidieto participate.

In June 2016, Participating Member States indicéditeal decisions would be taken in September
2016.

Prospective holders of the Listed Notes are adviseskek their own professional advice in relation
to the FTT.

THE DISCUSSION ABOVE IS A GENERAL SUMMARY. IT DOES NOT COVER ALL TAX
MATTERS THAT MAY BE OF IMPORTANCE TO A PARTICULAR I NVESTOR. EACH
PROSPECTIVE INVESTOR IS STRONGLY URGED TO CONSULT ITS OWN TAX
ADVISOR ABOUT THE TAX CONSEQUENCES OF AN INVESTMENT IN THE NOTES
UNDER THE INVESTOR'S OWN CIRCUMSTANCES.

REGULATORY ASPECTS AND OTHER CONSIDERATIONS AND RISK FACTORS
Eurosystem monetary policy operations

It is intended that the Class A Notes will congételigible collateral for Eurosystem monetary el
operations.

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

Neither the Fund, the Compartment, the Managemempany, the Custodian, the Account Bank,
the Cash Manager, any of the Arranger, the Leadaddan the Interest Rate Swap Counterparty, the
Paying Agent, the Seller and the Servicer nor dntheir respective affiliates not any other parties
gives any representation, warranty, confirmatiorggarantee to any investor in the Class A Notes
that the Class A Notes will, either upon issueaiall times before the redemption in full, satiafyy
requirement for Eurosystem eligibility and be rewsgd as Eurosystem collateral. Any potential
investor in the Class A Notes should make their @monclusions and seek their own advice with
respect to whether or not the Class A Notes canstiEurosystem eligible collateral.

None of the Class B Notes or the Class C Notedi@iQlass D Notes is intended to be Eurosystem
eligible and, as at the date of this Compartmemtsjpectus, none are eligible collateral to the
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Eurosystem monetary policy operations since suassels of Notes are subordinated asset-backed
securities.

Change of Law and/or Regulatory, Accounting andr Administrative Practices

The structure of the issue of the Notes and thegatwvhich are to be assigned to them are based on
French law, regulatory, accounting and administeatpractice in effect as at the date of this
Compartment Prospectus, and having due regarcetexpected tax treatment of all relevant entities
under French tax law as at the date of this Commaart Prospectus. No assurance can be given as to
the impact of any possible change to French lagylegory, accounting or administrative practice in
France or to French tax law, or the interpretatomdministration thereof. Likewise the terms and
conditions of each Class of Notes are based orchrem in effect as at the date of this Compartment
Prospectus. No assurance can be given as to gaeiraf any possible judicial decision or change in
French law or the official application or interm@ébn of French law after the date of this
Compartment Prospectus.

Implementation of and/or changes to the Basellll framework may affect the capital
requirements and/or the liquidity associated with aholding of the Notes for certain investors

The Basel Committee on Banking Supervision (tliBasel Committe€) approved significant
changes to the Basel Il regulatory capital andidigy framework in 2011 (such changes being
commonly referred to aBasel 111"). In particular, Basel Ill provides for a substiahstrengthening
of existing prudential rules, including new capitadd liquidity requirements intended to reinforce
capital standards (with heightened requirementsgfobal systemically important banks) and to
establish a leverage ratio “backstop” for finanaistitutions and certain minimum liquidity standsr
(referred to as theliquidity Coverage Ratio” and the Net Stable Funding Ratid). Member
countries will be required to implement the newitdstandards and the new Liquidity Coverage
Ratio as soon as possible (with provision for piasglementation, meaning that the measure will
not apply in full until January 2019) and the Nehl#e Funding Ratio from January 2018.
Implementation of Basel Il requires national ldgiion and therefore the final rules and the tirbkta
for their implementation in each jurisdiction mag subject to some level of national variation. The
Basel Committee has also published a consultatieerment setting out certain proposed revisions to
the securitisation framework, including proposedvrigerarchies of approaches to calculating risk
weights and a new risk weight floor of 15%.

In January 2014, the Basel Committee finalised finiien of how the leverage ratio (thd.R™)
should be computed and set an indicative benchimankely 3% of Tier 1 capital). The 3% Tier 1
LR will be tested during the monitoring period L2017 when the Basel Committee will decide on
the final calibration.

Under the Regulation (EU) 575/2013 of the Europariiament and the Council of 26 June 2013 on
prudential requirements for credit institutions dndestment firms amending the Regulation (EU)
n° 648/2012 (the Regulation”), credit institutions and investment firms mustspect a general
liquidity coverage requirement to ensure that digaht proportion of their assets can be made
available in the short-term. Under Article 460 bk tRegulation, the Commission is required to
specify the detailed rules for EU-based credititimsons. This delegated act lays down a full et o
rules on the liquid assets, cash outflows, caslowsf needed to calculate the precise liquidity
coverage requirement.

Under the Regulation (EU) 575/2013 of the Europarliiament and the Council of 26 June 2013 on
prudential requirements for credit institutions amgestment firms amending the Regulation (EU) n°
648/2012 (the Regulation”), credit institutions and investment firms musspect a general liquidity
coverage requirement to ensure that a sufficiespqation of their assets can be made availablean t
short-term. Under Article 460 of the Regulatiorg tBommission is required to specify the detailed
rules for EU-based credit institutions. This detedaact lays down a full set of rules on the liquid
assets, cash outflows, cash inflows needed to leéécthe precise liquidity coverage requirement.
The European Commission has published on 10 Ociket the Commission Delegated Regulation
2015/61 with regard to liquidity coverage requireinéhe LCR Delegated Act) which became
effective on 1 October 2015. The LCR Delegated &ttends Article 429 of the Regulation. Its
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purpose is to ensure that EU credit institutionsl amvestment firms use the same methods to
calculate, report and disclose their leverage satibich express capital as a percentage of tagatsas
(and off balance sheet items).

Implementation of the Basel framework and any ckargg described above may have an impact on
the capital requirements in respect of the NoteBamron incentives to hold the Notes for investors

that are subject to requirements that follow thevant framework and, as a result, may affect the
liquidity and/or value of the Notes.

In general, investors should consult their own sehd as to the regulatory capital requirements in
respect of the Notes and as to the consequenaasdteffect on them of any changes to the Basel
framework (including the changes described abowe) the relevant implementing measures. No
predictions can be made as to the precise efféstsob matters on any investor or otherwise.

Regulatory Treatment of the Listed Notes

In Europe, the United States and elsewhere therelisased political and regulatory scrutiny of the
asset-backed securities industry. This has result@dnumber of measures for increased regulation
which are currently at various stages of implem@naand which may have an adverse impact on the
regulatory capital charge to certain investors égusitisation exposures and/or the incentives for
certain investors to hold asset backed securibes, may thereby affect the liquidity of such
securities. Investors in the Listed Notes are resiide for analysing their own regulatory position
and none of the Fund, the Compartment, the Manage@mmpany, the Custodian, the Arranger, the
Lead Manager, the Seller or the Servicer makesrapgesentation to any prospective investor or
purchaser of the Listed Notes regarding the regulatapital treatment of their investment on the
Closing Date or at any time in the future.

CRD IV

Directive 2013/36/EU on access to the activity i@dit institutions and the prudential supervisién o
credit institutions and investment firms and Retiofa(EU) n° 575/2013 of the European Parliament
and the Council of 26 June 2013 on prudential requénts for credit institutions and investment
firms amending the Regulation (EU) n° 648/2012 (t@apital Requirements Regulation’ or the
“CRR"), collectively referred to asCRD IV”, replaced the former banking capital adequacy
framework. CRD IV is supplemented by technical deads and there remains uncertainty as to how
these standards will affect transactions enteredgrior to their adoption.

In any case, investors should be aware of Artidi@é through 410 of the CRR, which applies in
general to newly issued securitisations after 3lcebwer 2010 and to notes issued under
securitisations established on or before that tate the beginning of 2015 to the extent that new
underlying exposures are added or substituted &tebDecember 2014. Article 405 of the CRR
restricts an EU-regulated credit institution fromvesting in asset-backed securities unless the
originator, sponsor or original lender in respeicthe relevant securitisation has explicitly dissd

to the EU-regulated credit institution that it widltain, on an ongoing basis, a net economic isterfe
not less than 5 per cent in respect of certainipdccredit risk tranches or asset exposures as
contemplated by Article 405 of the CRR. Article 48f@he CRR also requires an EU-regulated credit
institution to be able to demonstrate that it hadeutaken certain due diligence in respect of, gmon
other things, the securitisation notes it has aeguaind the underlying exposures and that procedure
are established for such due diligence activitedé conducted on an on-going basis. Failure to
comply with one or more of the requirements setiourticles 405, 406 and 409 of the CRR may
result, pursuant to Article 407 of the CRR, in diddial risk weights that would, as a consequence,
increase the capital requirement with respect @itlvestment made in the securitisation by the
relevant investor.

Articles 405 through 409 of the CRR apply in respgdhe Listed Notes. Investors should therefore
make themselves aware of the requirements of Adi@l05 through 409 of the CRR (and any
corresponding rules, practices or positions ofrttegulator), where applicable to them, in addition
any other regulatory requirements applicable tontlvdth respect to their investment in the Listed
Notes.
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The Seller has undertaken, for so long as anyeotisted Notes are outstanding, to retain, on an on
going basis, a material net economic interest es$ than five per cent. (5%) in the securitisation
transaction described in this Compartment Prospeagicontemplated by article 405 paragraph (1) of
the Regulation (EU) n° 575/2013 of the Europearlid&aent and the Council of 26 June 2013 on
prudential requirements for credit institutions amgestment firms amending the Regulation (EU) n°
648/2012 (the Capital Requirements Regulations or the “CRR”) and article 51 paragraph (1) of
Section 5 of Chapter Il of the Commission Deleda®egulation (EU) n° 231/2013 of 19 December
2012 (“Section 3) implementing AIFM Directive 2011/61/EU of the Expean Parliament and of the
Council of 8 June 2011 on Alternative InvestmemdriManagers @AIFM "), and therefore retain on
an on-going basis a material net economic intesbsth, in any event, shall not be less than 5 per
cent. The Seller has also to provide (or caudeetprovided) to the representative of the holdérs o
the Notes all information that is required to emeatiie holders of the Listed Notes to comply with
Article 404 to 410 of the Capital Requirements Ratjons and Section 5, as the case may be.

For that purpose, CA Consumer Finance (i) has takken to subscribe for all the Class D Notes and
all the Units and (ii) has undertaken to retainannon-going basis all the Class D Notes and all the
Units until the full amortisation of the Listed Mt and (iii) has represented and warranted not to
transfer, sale or benefit from a guarantee or otiserhedge any of the Class D Notes or any of the
Units before the full amortisation of the ListedtiBli® With respect to the commitment of the Seber t
retain a material net economic interest in the sgsation as contemplated by Article 405 of theRCR
and with respect to the information to be made lalbé by the Compartment or another relevant
party for the purposes of complying with Article®44through 409 of the CRR (se&é&gulatory
Compliance— Retention Statement”), relevant investors aguired independently to assess and
determine the sufficiency of the information delsed in this Compartment Prospectus, in any
Investor Report and otherwise for the purposesoafifdying with Articles 404 through 409 of the
CRR (and any corresponding implementing rules efrthegulator) and none of the Management
Company, the Custodian, the Seller, the Servicaangr other entity which may be subject to CRR
from time to time makes any representation thatinfemation described above is sufficient in all
circumstances for such purposes.

On 13 March 2014 the European Commission adopedtiegated Regulation (EU) No 625/2014
supplementing the CRR by way of regulatory tecHnétandards specifying the requirements for
investors, sponsors, original lenders and originatstitutions relating to exposures to transferred
credit risk. In particular, that Delegated Regulatiists several retention options and specifies th
criteria that shall be applied when measuring thell of retention as well as the information to be
disclosed by the retainer pursuant to article 408® CRR.

Similar requirements to those set out in Articlésl 4hrough 409 of the CRR have already been
implemented with respect to alternative investmémid managers and are expected to be
implemented in the future for other EU regulatedestors (such as investment firms, insurance and
reinsurance undertakings).

Articles 404 through 409 of the CRR and any othemges to the regulation or regulatory treatment
of the Listed Notes for some or all investors maggatively impact the regulatory position of
individual investors and, in addition, have a negaimpact on the price and liquidity of the Listed
Notes in the secondary market.

The changes under the CRD IV and the CRR (GRD IV Regime’) may have an impact on
incentives to hold the Listed Notes for investdnattare subject to requirements that follow the
revised framework and, as a result, they may affectiquidity and/or value of the Listed Notes.

In general, investors should consult their own sehd as to the regulatory capital requirements in

respect of the Notes and as to the consequenaexiteffect on them of any changes to the CRD IV

Regime in particular and the relevant implementimgasures. No predictions can be made as to the
precise effects of such matters on any investotlogrwise.

Section 5 of Chapter Il of the Regulation imptmenting the EU Alternative Investment
Managers Directive
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Investors should be aware of Article 17 of the Allekid Section 5 which introduced risk retention
and due diligence requirements in respect of ater@ investment fund managers that are required to
become authorised under AIFM. These requirememte ¢ato force on 22 July 2013 in general.

Whilst the requirements under Section 5 are sintldhose which apply under Articles 404 through
409 of the CRR, they are not identical. Additiorthle diligence obligations apply to relevant
alternative investment fund managers especiallsegpect of requirements for retained interest and
qualitative requirements concerning sponsors aiginators, and AIFMs exposed to securitisations.
Amongst others, prior to being exposed to secatitigs, an AIFM must ensure that the sponsor and
originator:

(a) grant credit based on sound and well-defindigra and clearly establish the process for
approving, amending, renewing and re-financing twmsumer loans (please see the
information set out in this Compartment Prospeatusarticular in section “DESCRIPTION
OF THE LOAN AGREEMENTS AND THE RECEIVABLES”, sectio “SALE AND
PURCHASE OF THE RECEIVABLES” and section “CREDIT BUCTURE");

(b) have in place and operate effective systemsnémage the ongoing administration and
monitoring of credit risk-bearing portfolios andpasures, including for identifying and
managing problem loans and for making adequatee\adijustments and provisions;

(© adequately diversify each credit portfolio hsen the target market and overall credit
strategy;

(d) have a written policy on credit risk that ind&s risk tolerance limits and provisioning policy
and describes the measurement, monitoring andataritsuch risk;

(e) grant readily available access to all matsriaktlevant data on the credit quality and
performance of the individual underlying exposumaash flows and collateral supporting a
securitisation exposure and to any information ikatecessary to conduct comprehensive
and well informed stress tests on the cash flond eollateral values supporting the
underlying exposures;

() grant readily available access to all otheevaht data necessary for the AIFM to comply with
the applicable qualitative requirements;

(9) disclose the level of their retained net ecoicoimterest, as well as any matters that could
undermine the maintenance of the minimum requietceononomic interest.

Under the Master Receivables Sale and Purchaseegrd, the Seller has represented and warranted
to the Compartment that the procedures and polafi¢ise Seller in relation to the granting of ctedi
the maintenance of written credit risk policies @he administration, monitoring and diversification
of credit-risk bearing portfolios are in complianeéh the requirements of Section 5 referred to in
paragraphs (a) to (g) above.

With respect to the commitment of the Seller taaireta material net economic interest in the
securitisation transaction and the informationéanade available by the Compartment in this regard,
and the commitment of the Seller to provide (orseato be provided) to the representative of the
holders of the Listed Notes all information thatéguired to enable the holders of the Listed Nties
comply with inter alia, Section 5, as the case rhay please refer to the statements in section
“REGULATORY COMPLIANCE — Retention Statement”.

Relevant investors are required to independentsesss and determine the sufficiency of the
information referred to above for the purpose ahplying with requirements applicable to them. The
Arranger, the Lead Manager, the Fund, the Compatimtbe Seller and the Servicer make no
representation or warranty that such informatiosufficient in all circumstances. Aspects of what i

required by national regulators for compliance v8#rction 5 are unclear. In addition, this Sect®n i
subject to further regulation and interpretatiorciuding by the European Securities Markets
Authority (ESMA). Investors who or which are uneént as to the requirements applicable to
themselves should seek guidance from their nati@ggilator(s).
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Solvency Il Framework Directive

Article 135 of the Solvency II Framework Directiy@009/138/EC) empowered the European
Commission to adopt implementing measures layingndthe requirements that will need to be met
by originators of asset-backed securities in ofderinsurance and reinsurance companies located
within the EU to be allowed to invest in such ingtients following implementation of the Solvency |
Framework Directive, which may be applicable asyess 1 January 2016.

On 10 October 2014 the European Commission adapée8olvency Il Delegated Act.

Article 254 of the Solvency Il Delegated Act proeg] in particular, that, for the purposes of Adicl
135(2)(a) of the Solvency Il Framework Directivlgtoriginator, sponsor or original lender shall
retain, on an ongoing basis, a material net econamerest which in any event shall not be less tha
5 per cent. and shall explicitly disclose that cdtrmant to the insurance or reinsurance undertaking
in the documentation governing the investment.

Article 254 of the Solvency Il Delegated Act furthgpecifies, inter alia, that only the following
retentions shall qualify as retentions of a materé economic interest of not less than 5 per.cent

(a) the retention of no less than 5 per cent. efrtbminal value of each of the tranches sold or
transferred to investors;

(b) in the case of securitisations of revolving @qres within the meaning of Article 242(12) of
CRR, the retention of the originator’s interesnofless than 5 per cent. of the nominal value
of the securitised exposures;

(©) the retention of randomly selected exposurgsjvalent to no less than 5 per cent. of the
nominal value of the securitised exposures, whech sxposures would otherwise have been
securitised in the securitisation, provided that tlumber of potentially securitised exposures
is not less than 100 at origination;

(d) the retention of the first loss tranche andpetessary, other tranches having the same or a
more severe risk profile than those transferredadd to investors and not maturing earlier
than those transferred or sold to investors, sbttigretention equals in total no less than 5
per cent. of the nominal value of the securitisgabsures;

(e) the retention of a first loss exposure of maithan 5 per cent. of every securitised exposure
in the securitisation.

Among other requirements set forth in the Solvelhd@elegated Act, the net economic interest shall
be measured at origination. The net economic istesteall not be subject to any credit risk mitigati

or any short positions or any other form of hedgamgl shall not be sold. The net economic interest
shall be determined by the notional value for affamce sheet items.

In addition Article 256 of the Solvency Il Delegdtéct provides a list of qualitative requirements
that insurance and reinsurance undertakings imgesti securitisation shall comply with. Such
requirements include, amongst others, the obligatioensure that the originator, the sponsor or the
original lender meet all of the features listediirch article.

The Solvency Il Framework Directive has been trassp into French law by the decree no. 2015-
513 dated 7 May 2015.

Article 135 of the Solvency Il Framework Directivend the Solvency Il Delegated Act may
negatively impact the regulatory position of indiwval investors and, in addition, have a negative
impact on the price and liquidity of the Listed B®in the secondary market.

Relevant investors are required to independentgess and determine the sufficiency of the
information referred to above for the purpose afnptying with requirements applicable to them.
None of the Management Company, the CustodianAtrenger, the Lead Manager, the Seller, the
Servicer or any other entity makes any represemat warranty that such information is sufficient
all circumstances.
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No Representation as to compliance with LCR d8olvency Il requirements
Investors should conduct their own due diligenca @malysis to determine whether:

(a) the Notes qualify as high quality liquid asdetsthe purposes of the liquidity coverage ratio
introduced by the CRR, as implemented by the LCRe@sed Act and national
implementation measures and, if so, whether theyanalify as Level 2A or Level 2B assets
as described in the Commission Delegated ReguléEbh) 2015/61 of 10 October 2014 to
supplement Regulation (EU) No 575/2013 of the EeampParliament and the Council with
regard to liquidity coverage requirement for credistitutions (the LCR Delegated
Regulation”); and

(b) Notes may qualify as an investment in a Typer IType 2 securitisation as described in
Article 254(2) of the Commission Delegated Regolat{EU) 2015/35 of 10 October 2014
supplementing Directive 2009/138/EC of the EuropRarliament and of the Council on the
taking-up and pursuit of the business of Insuraand Reinsurance (Solvency Il) (the
“Solvency Il Delegated Act).

None of the Management Company, the Custodianmittenger, the Lead Manager, the Seller or the
Servicer makes any representation to any prosgetiiestor or purchaser of the Notes as to these
matters on the Issue Date or at any time in thaéut

Qualifying Securitisation / Simple, Transparentand Standardised Securitisation

There have been numerous market and official senibatives which discuss the possibility of
developing a differentiated approach to the regwatreatment of securitisation transactions. A
common theme of these discussions or consultatimmdyding consultations by the European
Commission, the European Central Bank, the EuroBsanking Authority, the Bank of England, the
Basel Committee on Banking Supervision and the riatgonal Organisation of Securities
Commissions, has been a potential approach whishinguishes high quality securitisation,
qualifying securitisations or simple, transparemii atandard securitisations from other securitsati

transactions and affording a different regulatang @rudential treatment to these different categgori

of securitisation transactions.

At the moment, these discussions are on-going taischiot clear whether such a general approach of
differentiating between different categories ofiséisations will be adopted, what label will bergn

to different categories of securitisation, whatesta will be used to distinguish between the défe
categories of securitisation or what the regulat@gtment of such different categories may be.

Accordingly, investors will need to make their ovemalysis of these matters. None of the
Management Company, the Custodian, the ArrangerLtdad Manager, the Seller or the Servicer
makes any representation to any prospective investpurchaser of the Notes as to these matters on
the Issue Date or at any time in the future.

CRA3

The Regulation (EU) No 462/2013 of the Europearlidgdaent and of the Council of 31 May 2013
amending the CRA RegulationGRA3") became effective on 20 June 2013. CRA3 provifigs
certain additional disclosure requirements which applicable in relation to structured finance
transactions. Such disclosures will need to be madea website to be set up by ESMA. The
information to be published pursuant to the CRAs®Idsure requirements, its update frequency and
the standardised disclosure template are subjetgatory technical standards to be prepared by
ESMA.

The precise scope and manner of such disclosuréeviubject to regulatory technical standards (for
the purposes of this section, theRA Il RTS") prepared by ESMA. On 30 September 2014, the
European Commission adopted three CRA 1l RTS fol@ment provisions of the CRA Ill. The CRA
Il RTS specify (i) the information that the issp@riginator and sponsor of a structured finance
instrument established in the European Union muistly disclose on the ESMA website, (ii) the
frequency with which this information is to be upsthand (iii) the presentation of this informatimon
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means of standardised disclosure templates. Howtheerdisclosure obligations will not apply until

1 January 2017. Any structured finance instrumssued since 26 January 2015 (when the regulatory
technical standards came into effect) which ateaitstanding on 1 January 2017 will be subject to
these disclosure requirements for the remainingpgeHowever, investors should consult their legal
advisors as to the applicability of the CRA Il R&8d any consequences of noncompliance in respect
of their investment in the Listed Notes.

Additionally, CRA 1l has introduced a requiremethtat where an issuer or related third parties
(which term includes sponsors and originators)nidseto solicit a credit rating of a structured fina
instrument it will appoint at least two credit rajiagencies and should consider appointing at least
one rating agency having not more than a 10 per tatal market share (as measured in accordance
with Article 8d(3) of the CRA (as amended by CRARITS)) (a small CRA), provided that a small
CRA is capable of rating the relevant issuancentitye Where the issuer or a related third partgsio
not appoint at least one credit rating agency withmore than 10% market share, this must be
documented. In order to give effect to those piows of Article 8d of CRA 1ll, ESMA is required to
annually publish a list of registered CRAS, thetat market share, and the types of credit ratiay t
issue.

Investors should consult their legal advisors athéapplicability of CRA3 RTS in respect of their
investment in the Listed Notes.

The Seller has undertaken to provide the informmatexuired under article 8b of CRA3 as from the

entry into force of the related ESMA regulatoryheical standard (as amended from time to time by
any other supplemental regulation), without prejadio the French banking secrecy requirements
provided for in article L. 511-33 of the French Mtary and Financial Code and the Data Protection
Law (please refer to the paragraph 3.E8hch Banking Secrecy and Data Protection Reguat).

Exchange rates and exchange controls

The Compartment will pay principal and interestaiify, on the Listed Notes in euros. This presents
certain risks relating to currency conversions nf iavestor’'s financial activities are denominated

principally in a currency or currency unit otheatheuros. These include the risk that exchangse rate
may significantly change (including changes dueléwaluation of the euro or revaluation of the

investor's currency) and the risk that authoritieth jurisdiction over the investor's currency may

impose or modify exchange controls. An appreciatiothe value of the investor's currency relative

to euro would decrease (1) the investor's curreamyvalent yield on the Listed Notes, (2) the

investor's currency-equivalent value of the priatijpayable on the Listed Notes and (3) the invéstor

currency-equivalent market value of the Listed Note

Government and monetary authorities may impossdase have done in the past) exchange controls
that could adversely affect an applicable exchangge and/or restrict the convertibility or
transferability of currencies within and/or outsidea particular jurisdiction. As a result, investo
may receive less interest or principal than exmkaereceive it later than expected or not at all.

Potential Reform of Euribor determinations

Financial market reference rates and their calicuiand determination procedures have come under
close public scrutiny in recent years. Startin@®9, authorities in jurisdictions such as the [paem
Union, the United States, Japan and others inastigcases of alleged misconduct around the rate
setting of LIBOR, Euribor and other reference ratesiumber of initiatives to reform reference rate
setting have been launched as a consequence bgghlatory and supervisory communities as well
as the financial markets. These include the FirgddR of ESMA-EBA on Principles for Benchmark-
Setting Processes in the EU published in June 20it3the European Commission Proposal for a
Regulation on Indices used as Benchmarks in Fiahrostruments and Financial Contracts of
18 September 2013.

It is not possible to ascertain as at the dat@isf@ompartment Prospectus what will be the impéct
these initiatives on the determination of Euribortihe future, how such changes may impact the
determination of Euribor for the purposes of th@dS| A Notes and the Class B Notes and each
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Interest Rate Swap Agreement, whether this willltes an increase or decrease in Euribor rates or
whether such changes will have an adverse impatietiquidity or the market value of the Class A
Notes and the Class B Notes.

European Market Infrastructure Regulation and Securities Financing Transactions Regulation

The Compartment will be entering into an interemte rswap transaction. Regulation (EU) No
648/2012 of the European Parliament and CounciOd1€C derivatives, central counterparties and
trade repositories dated 4 July 201EMIR ") establishes certain requirements for OTC denvest
contracts including mandatory clearing obligatiobdateral risk-management requirements and
reporting requirements. Although not all the techhistandards specifying the risk-management
procedures, including the levels and type of cetltand segregation arrangements, required to give
effect to EMIR are as yet finalised and it is tliere not possible to be definitive, investors skcog
aware that it is likely that certain provisionsEMIR would impose obligations on the Compartment
in relation to each Interest Rate Swap Agreematiding, without limitation, in relation to repantj
transactions to a trade repository or ESMA. Underhelnterest Rate Swap Agreement, the Interest
Rate Swap Counterparty has undertaken that it ghallre that the details of each Interest Rate Swap
Agreement will be reported to a trade repositorytsrown behalf and on behalf of the Compartment
provided that, in the latter case, the Compartnmast delegated such reporting to the Interest Rate
Swap Counterparty. Pursuant to article 12(3) of ENhy failure by a party to comply with the rules
under Title Il of EMIR should not make the Inter&gtte Swap Agreements invalid or unenforceable.
However, if any party fails to comply with the ralander EMIR it may be liable for a fine. If such a
fine is imposed on the Compartment, the Compartnmay have insufficient funds to pay its
liabilities in full.

The European Parliament and Council has adoptedi&em (EU) No 2015/2365 of 25 November
2015 which was published in the Official Journalttid European Union on 23 December 2015 and
took effect as of 12 January 2016 known as the r8&xsu Financing Transactions Regulation
(“SFTR”). The SFTR introduces certain requirements ipees of OTC derivative contracts applying
to financial counterparties $FTR FCPS), such as investment firms, credit institutionada
insurance companies and certain non-financial @patties (SFTR Non-FCPS). Such
requirements include, amongst other things, therteyy of each “Securities Financing Transaction”
that has been concluded between SFTR FCPs and B86RCPs, together with any modification or
termination of a Securities Financing Transactitm,a trade repository (theSFTR Reporting
Obligation™). The definition of Securities Financing Transantincludes a repurchase transaction,
securities or commaodities lending transaction, g-d¢mll back transaction and a margin lending
transaction and could potentially include the dredpport agreements. ESMA has been tasked with
drafting draft regulatory technical standards toifuded in the reports prepared pursuant to the
SFTR Reporting Obligation. The requirements alsolugle an obligation to disclose certain
information before counterparties (including SFTRFAS and SFTR Non-FCPs) can reuse financial
instruments (but not cash) received as collateraif 13 July 2016 (the Collateral Reuse
Notification Obligation”). The Collateral Reuse Notification Obligation pdips irrespective of
whether the transaction is a Securities Financragm3action.

Volcker Rule

Under Section 619 of the U.S. Dodd-Frank Act and torresponding implementing rules (the
“Volcker Rule”), U.S. banks, foreign banks with U.S. brancheagencies, bank holding companies,
and their affiliates (collectively, theRelevant Banking Entities’ as defined under the Volcker Rule)

are prohibited from, among other things, acquidngetaining any ownership interest in, or actisg a
sponsor in respect of, certain investment entitedsrred to in the Volcker Rule as covered funds,
except as may be permitted by an applicable exatusr exception from the Volcker Rule. In

addition, in certain circumstances, the VolckereRugstricts relevant banking entities from entering
into certain credit exposure related transactiomt wovered funds. Full conformance with the
Volcker Rule is required since 21 July 2015.

Key terms are widely defined under the Volcker Rulecluding “banking entity”, “ownership
interest”, “sponsor” and “covered fund”. In parti@y “banking entity” is defined to include certain
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5.16

non-U.S. affiliates of U.S. banking entities. Aolered fund” is defined to include an issuer that
would be an investment company under the Investr@amhpany Act 1940 but is exempt from
registration solely in reliance on section 3(c)t)3(c)(7) of that Act, subject to certain exempso
found in the Volcker Rule’s implementing regulaon “ownership interest” is defined to include,
among other things, interests arising through ddrtd exposure to profits and losses in the covered
fund, as well as through any right of the holderpaoticipate in the selection or removal of an
investment advisor, manager, or general partngside, or member of the board of directors of the
covered fund.

No representation or warranty nor any advice igigier deemed given by any entity named in this
Prospectus nor the Lead Manager of the Listed Nutesny of their respective affiliates on whether
the Compartment may qualify or not as a “coverentdfuwhether the Notes represent “ownership
interests” within the definitions provided for umdihe Volcker Rule or whether exemptions are
available under applicable U.S. laws and regulatiarrespect of the Compartment.

The Volcker Rule and any similar measures introduceanother relevant jurisdiction may restrict
the ability of relevant individual prospective phasers to invest in the Listed Notes and, in amfdliti
may have a negative impact on the price and liguifithe Listed Notes in the secondary market.

Prospective investors which qualify as RelevantianEntities must rely on their own independent
investigation and appraisal of the Fund and the @otment and the terms of the offering and should
consult their own legal advisers in order to assessther an investment in the Notes would lead
them to violate any applicable provisions of thelcker Rule. Each investor is responsible for
analysing its own position under the Volcker Ruld any similar measures and none of the Arranger,
the Lead Manager, the Fund, the Compartment, thealjiement Company, the Custodian, the Seller,
the Servicer, the Account Bank, the Cash Manaberlrterest Rate Swap Counterparty or the Paying
Agent makes any representation regarding suchigositcluding with respect to the ability of any
investor to acquire or hold the Notes, now or attime in the future in compliance with the Volcker
Rule and any other applicable laws.

Economic conditions in the Eurozone

Concerns relating to credit risk of sovereigns ahthose entities which have exposure to sovereigns
have recently intensified. In particular, concelnase been raised with respect to current economic,
monetary and political conditions in the Membert&aof the European Union where the Euro has
been implemented as legal currency (tHeurbzon€’). If such concerns persist and/or such
conditions further deteriorate (including as maydeenonstrated by any relevant credit rating agency
action, any default or restructuring of indebtednbg one or more Member States or institutions
within those Member States and/or any changestdyding any break up of, the Eurozone), then
these matters may cause further severe stress iiindmcial system generally and/or may adversely
affect the Compartment, one or more of the othetiggato the Transaction Documents (including the
Custodian, the Management Company, the SelleiSéneicer, the Account Bank, the Cash Manager,
the Paying Agent and the Interest Rate Swap Caquantiy) and/or any Borrower in respect of its
Loan Agreement. Given the current uncertainty tnedrange of possible outcomes to the conditions
in the Eurozone, no assurance can be given aetormjpact of any of the matters described above
and, in particular, no assurance can be givenstingtt matters would not adversely affect the righfits
the holders of the Listed Notes, the market valighe Listed Notes and/or the ability of the
Compartment to satisfy its obligations under theted Notes.

European Banking Resolution

On 15 May 2014, the Council of the European Unidopded Directive 2014/59/EU of the European
Parliament and of the Council establishing a fraorwor the recovery and resolution of credit
institutions and investment firms (thBdnk Recovery and Resolution Directiveor “BRRD”). The
BRRD provides authorities with a credible set afl$ao intervene sufficiently early and quicklyan
unsound or failing institution so as to ensure ¢batinuity of the institution’s critical financiand
economic functions, while minimising the impact a institution's failure on the economy and
financial system.
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The BRRD contains four resolution tools and powensch may be used alone or in combination
where the relevant resolution authority considbet {a) an institution is failing or likely to fai{b)
there is no reasonable prospect that any altemativate sector measures would prevent the failure
of such institution within a reasonable timeframed (c) a resolution action is in the public ingtre

(i) sale of business — which enables resolutioharittes to direct the sale of the firm or the wdok
part of its business on commercial terms; (ii) eidnstitution — which enables resolution authesiti

to transfer all or part of the business of the fiona "bridge institution” (an entity created fduist
purpose that is wholly or partially in public caolly; (iii) asset separation — which enables resmtut
authorities to transfer impaired or problem assetsne or more publicly owned asset management
vehicles to allow them to be managed with a viewntximising their value through eventual sale or
orderly wind-down (this can be used together witlother resolution tool only); and (iv) bail-in —
which gives resolution authorities the power totevdown certain claims of unsecured creditors of a
failing institution and to convert certain unsealgebt claims to equity (the "bail-in tool"), which
equity could also be subject to any future appheadf the general bail-in tool.

The BRRD also provides for a Member State as aréssirt, after having assessed and exploited the
above resolution tools to the maximum extent pdssidhilst maintaining financial stability, to be
able to provide extraordinary public financial sapgphrough additional financial stabilisation tsol
These consist of the public equity support and teany public ownership tools. Any such
extraordinary financial support must be providedagordance with the EU state aid framework.

An institution will be considered as failing ordily to fail when: it is, or is likely in the neantfire to
be, in breach of its requirements for continuinghatisation; its assets are, or are likely in tleam
future to be, less than its liabilities; it is,istikely in the near future to be, unable to paydebts as
they fall due; or it requires extraordinary puliicancial support (except in limited circumstances)
The BRRD provides that it will be applied by Memlsgates from 1 January 2015, except for the
bail-in tool which is to be applied from 1 Janu2fie6.

The powers set out in the BRRD will impact how drddstitutions and investment firms are
managed as well as, in certain circumstancesjghesrof creditors.

Bail-in enables the resolution authority to writewsh subordinated or non-subordinated debt
(including principal and interest of subordinatexeas) of a failing institution and/or convert thémn
equity, which equity could also be subject to aaguction or written down. When applying bail-in,
the resolution authority must first reduce or calmoenmon equity tier one, thereafter reduce, cancel
convert additional tier one instruments, then tweo instruments and other subordinated debts to the
extent required and up to their capacity. If otlig ttotal reduction is less than the amount neetihed,
resolution authority will reduce or convert to tieent required the principal amount or outstanding
amount payable in respect of unsecured creditaasaeordance with the hierarchy of claims in normal
insolvency proceedings.

The implementation of the BRRD into French law basn made by two texts of legislative nature.
Firstly, the banking law dated 26 July 2013 regagdihe separation and the regulation of banking
activities (oi de séparation et de régulation des activitéadzreg (as modified by the ordonnance
dated 20 February 201©(donnance portant diverses dispositions d’adaptatie la législation au
droit de I'Union européenne en matiére financj@rghe ‘Banking Law”) implemented partially the
BRRD in anticipation. Secondly, Ordonnance No. 20034 dated 20 August 201&1donnance n°
2015-1024 du 20 aolt 2015 portant diverses dispositd’adaptation de la législation au droit
de I'Union européenne en matiére financjefe “Ordonnance’) published in the Official Journal
of the French Republic dated 21 August 2015 hasdoced various provisions amending and
supplementing the Banking Law to adapt French lawthe BRRD. Decree(s) andrrétés
implementing certain provisions of the Ordonnanemain to be published to fully implement the
BRRD in France.

Regulation (EU) No 806/2014 of the European Pasiaimand of the Council of 15 July 2014
establishing uniform rules and a uniform proceddioe the resolution of credit institutions and
certain investment firms in the framework of a &rigesolution Mechanism and a Single Resolution
Fund and amending Regulation (EU) No 1093/26&86 established a centralised power of resolution
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with the Single Resolution Board and to the naticeaolution authorities. Starting on 1 January
2015, the Single Resolution Board works in closgperation with thé\utorité de contrdle prudentiel
et de résolutionin particular in relation to the elaboration ebolution planning. As from 1 January
2016 it assumes full resolution powers.

If at any time any resolution powers would be ubgdthe Autorité de contréle prudentiel et de
résolutionor, as applicable, the Single Resolution Boardror other relevant authority in relation to
the Seller, the Servicer, the Custodian, the Act@®@amk, the Interest Rate Swap Counterparty, the
Cash Manager and the Paying Agent pursuant to RiRBand the relevant provisions of the French
Monetary and Financial Code (including the Bankirayv and the Ordonnance) or otherwise, this
could adversely affect the proper performance mhed the Seller, the Servicer, the Custodian, the
Account Bank, the Interest Rate Swap Counterp#ny,Cash Manager and the Paying Agent under
the Transaction Documents and result in lossesrtotherwise affect the rights of, the holdersha t
Listed Notes and/or could affect the market vathe, liquidity and/or the credit ratings assigned to
the Listed Notes.

As of 1 January 2016, CA Consumer Finance is on‘List of significant supervised entitiem
accordance with Article 6(4) of the Council Regigdat (EU) No 1024/2013 of 15 October 2013
conferring specific tasks on the European Cent@hiBconcerning policies relating to the prudential
supervision of credit institutionshich has been produced by the European Centrgt Bad which
are under the direct supervision of the Europeamr@eBank and therefore, pursuant to Regulation
(EU) No 806/2014, CA Consumer Finance is underdinect responsibility of the Single Resolution
Board.

The Management Company and the Custodian belietethb risks described above are the principal gisk
inherent in the transaction for Noteholders, bug thability of the Compartment to pay interestnpipal or
other amounts on or in connection with the Notey wecur for other reasons and neither the Manageémen
Company nor the Custodian represent that the alstatements regarding the risks relating to the Natee
exhaustive. Although the Management Company aedCistodian believe that the various structural
elements described in this Compartment Prospecttiigate some of these risks for Noteholders, tloare be

no assurance that these measures will be suffitieahsure payment to Noteholders of interest,qipad or
any other amounts on or in connection with the Blote a timely basis or at all.
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OPERATION OF THE COMPARTMENT
General — Periods of the Compartment

The rights of the Noteholders to receive paymehtariocipal and interests on the Notes will be deieed
in accordance with the applicable period at thevaht time.

Pursuant to the Compartment Regulations, the peabthe Compartment are:
(a) the Revolving Period;

(b) the Normal Redemption Period; and

(© the Accelerated Redemption Period.

Revolving Period

The Revolving Period will start on the Compartmestablishment Date and will end on the first Payimen
Date (but excluding) following the occurrence oRavolving Period Termination Event or an Acceledate
Redemption Event or a Compartment Liquidation Evehichever occurs first.

If any Revolving Period Termination Event occursidg the Revolving Period, the Revolving Periodlsha
terminate and the Normal Redemption Period shedlvicably commence on the immediately following
Payment Date.

If an Accelerated Redemption Event or a Compartrhéqntidation Event has occurred, the Revolving &gbri
shall terminate and the Accelerated RedemptionoBeshall irrevocably commence on the immediately
following Payment Date.

Normal Redemption Period

The Normal Redemption Period will start on thetfiPayment Date immediately following the occurrente
a Revolving Period Termination Event and shall endhe earlier of the date on which the Notes Hzaen
redeemed in full, the Final Legal Maturity Date tbe first Payment Date (but excluding) followingeth
occurrence of an Accelerated Redemption Event@urapartment Liquidation Event.

If an Accelerated Redemption Event or a Compartimdguidation Event has occurred, the Normal
Redemption Period will automatically end and thederated Redemption Period shall irrevocably siart
the immediately following Payment Date.

Accelerated Redemption Period

The Accelerated Redemption Period will start ond(amcluding) the first Payment Date following the
occurrence of an Accelerated Redemption Event Gompartment Liquidation Event and will end, at the
latest, on the Final Legal Maturity Date, or thenpartment Liquidation Date or when the Notes apaicin
full.

Operation of the Compartment during the Revolving Reriod
General

On any Payment Date of the Revolving Period, then@artment will purchase, subject to the satisfactb
the applicable conditions precedent, Additional édembles from the Seller in accordance with thesisions
of the Master Receivables Sale and Purchase Agraeand the Compartment Regulations.

General Operation of the Compartment during thedReng Period
During the Revolving Period the Compartment wileogie as follows:

(a) payment of the Compartment Operating Expemsesided thatin the event of an insufficient
Available Interest Amount to pay the whole of thenipartment Operating Expenses, the
Management Company will calculate the Compartmeper@ting Expenses Arrears;
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(b)

(©)

(d)

payment of the Class A Swap Net Amount andGless B Swap Net Amount in accordance with the
applicable Priority of Paymentgrovided thatin the event of an insufficient Available Interest

Amount to pay the whole of the Class A Swap Net Antand/or the Class B Swap Net Amount, the
Management Company will calculate the Class A SiNap Amount Arrears and the Class B Swap
Net Amount Arrears;

on each Payment Date, in accordance with thécable Priority of Payments, the holders of Class
Notes, the holders of the Class B Notes, the hsldérthe Class C Notes and the holders of the
Class D Notes shall receive Class A Interest AmguBlass B Interest Amounts, the Class C Interest
Amounts and the Class D Interest Amounts, respalgtias calculated by the Management Company
(see sectionsTerms and Conditions of the Class A Notes—CondRidgmterest), “Terms and
Conditions of the Class B Notes—Condition 3 (Irggte“ Terms and Conditions of the Class C
Notes—Condition 3 (Interest)jand “Terms and Conditions of the Class D Notes—Condg&ion
(Interest});

provided thatin the event of an insufficient Available Interéghount:

0] to pay (x) the Class A Interest Amounts andtf Class B Interest Amounts, the Class A
Interest Amounts shall be paid in priority to thias3 B Interest Amounts;

(ii) to pay (x) the Class B Interest Amounts angltfe Class C Interest Amounts, the Class B
Interest Amounts shall be paid in priority to thia$3 C Interest Amounts;

(i)  to pay (x) the Class C Interest Amounts apdlthe Class D Interest Amounts, the Class C
Interest Amounts shall be paid in priority to thea$3 D Interest Amounts;

(iv) to pay the whole of the Class A Interest Am@ursuch Class A Interest Amounts shall be
paid to the holders of Class A Notes opaai passubasis, together with the fees then payable
to the Paying Agent;

(V) to pay the whole of the Class B Interest Amaursiuch Class B Interest Amounts shall be
paid to the holders of Class B Notes gumaai passubasis, together with the fees then payable
to the Paying Agent;

(vi) to pay the whole of the Class C Interest Antsursuch Class C Interest Amounts shall be
paid to the holders of Class C Notes qraa passubasis, together with the fees then payable
to the Paying Agent;

(vii)  to pay the whole of the Class D Interest Amtyy such Class D Interest Amounts shall be
paid to the holders of Class D Notes guea passibasis;

and the Management Company will calculate, as ayjate:

0] the difference between (x) the Class A Inter&atounts due and payable on the relevant
Payment Date and (y) the amounts of interest dgtpald to the holders of Class A Notes on
such Payment Date (th€lass A Interest Amount Arrears’);

(ii) the difference between (x) Class B Interest cdmts due and payable on the relevant
Payment Date and (y) the amounts of interest dgtpald to the holders of Class B Notes on
such Payment Date (th€lass B Interest Amount Arrears’);

(i)  the difference between (x) Class C Interesin@dunts due and payable on the relevant
Payment Date and (y) the amounts of interest dgtpald to the holders of Class C Notes on
such Payment Date (th€lass C Interest Amount Arrears);

(iv) the difference between (x) Class D Interest ocdmts due and payable on the relevant
Payment Date and (y) the amounts of interest dgtpald to the holders of Class D Notes on
such Payment Date (th€lass D Interest Amount Arrears);

the Class A Interest Amount Arrears, the CBshhterest Amount Arrears, the Class C Interest
Amount Arrears and the Class D Interest Amount dnsewill be paid to the relevant Noteholders, to
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(e)

the extent of available funds and subject to th@iegble Priority of Payments, on the next Payment
Dates,provided thatthe Class A Interest Amount Arrears, the Classt®rest Amount Arrears, the
Class C Interest Amount Arrears and the Class &ést Amount Arrears will not bear interest;

on each Selection Date before any Purchase, Dtage Seller shall randomly select Additional
Receivables which comply with the applicable Eliiifip Criteria and shall offer, pursuant to the
terms of a Purchase Offer, to the Management Cow@anting for and on behalf the Compartment,
such Additional Receivables, subject to the follagvconditions:

0] the Principal Component Purchase Price of shdtitional Receivables shall be equal to the
aggregate Outstanding Principal Balance of suchitivd@dl Receivables as of the relevant
Cut-Off Date,provided always thain any event, the Principal Component Purchagee fexf
the Additional Receivables will not exceed the Aablie Purchase Amount, as calculated by
the Management Company;

(i) the Management Company will give instructioas necessary for the Custodian and the
Account Bank to pay to the Seller the Principal @oment Purchase Price of the Additional
Receivables by debiting the Principal Account amapplicable Purchase Date, subject to the
applicable Priority of Payments.

It being expressly understood that:

(@)

(b)

(€)

(d)

(e)

in accordance with the applicable Priority afyents during the Revolving Period:

0] payments of interest in respect of the Claddddes are subordinated to payments of interest
in respect of the Class A Notes; and

(ii) payments of interest in respect of the Clagddes are subordinated to payments of interest
in respect of the Class B Notes;

(i) payments of interest in respect of the ClBsklotes are subordinated to payments of interest
in respect of the Class C Notes;

(iv) payments of interest in respect of Units artbadinated to payments of interest in respect of
the Class D Notes;

on each Payment Date, the Management Compantlyistrease the General Reserve Fund up to the
applicable General Reserve Required Amount in a@ecare with the applicable Priority of Payments;

on each Payment Date, the holder(s) of theslshall only receive payment of interest on thetd)ni
in accordance with the applicable Priority of Pagise

if a Revolving Period Termination Event has wced, the Revolving Period will automatically end
and the Normal Redemption Period shall begin orPtiigment Date immediately following the date
on which a Revolving Period Termination Event hesuored,;

if an Accelerated Redemption Event has occumedf a Compartment Liquidation Event has
occurred, the Normal Redemption Period will autooadlty end and the Accelerated Redemption
Period shall begin on the first Payment Date immuietly following the date on which an Accelerated
Redemption Event or a Compartment Liquidation Everst occurred.

Operation of the Compartment during the Normal Redenption Period

General

The Normal Redemption Period will start on thetfPayment Date immediately following the occurrente
a Revolving Period Termination Event and shall endhe earlier of the date on which the Notes Hzaen
redeemed in full, the Final Legal Maturity Date tbe first Payment Date (but excluding) followingeth
occurrence of an Accelerated Redemption Event@urapartment Liquidation Event.
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Revolving Period Termination Event

A Revolving Period Termination Event shall occuridg the Revolving Period if:

@)
(b)
(©)
(d)

(e)

(f)

(9)

(h)

Revolving Period Scheduled End Datee Payment Date falling in January 2018 hasseldp
Purchase Shortfalla Purchase Shortfall has occurred;
Delinquency Ratiothe Delinquency Ratio exceeds 6.10 per cent.;

General Reserve Required Amauein any Calculation Date, the Management Compaay h

determined that the credit balance of the GeneesleRe Account on the following Payment Date
after giving effect to the Interest Priority of Pagnts is expected to be less than the General Reser
Required Amount;

Seller Event of Default Seller Event of Default has occurred and iscaotd or remedied within the
applicable cure period;

Servicer Termination Evend Servicer Termination Event has occurred ambiscured or remedied
within the applicable cure period;

Class C Principal Deficiency Ledgeon any Calculation Date, the Management Compaay h
determined that on the following Payment Date, Gteess C Principal Deficiency Ledger will be in
debit after the application of the relevant Pripodgf Payments; or

Interest Rate Swap Agreementke Interest Rate Swap Counterparty is downgrdaeldw the
Interest Rate Swap Counterparty Required RatindgtaaInterest Rate Swap Counterparty has failed
to provide collateral in accordance with the prmns of the relevant Interest Rate Swap Agreement
and/or has not transferred or novated any andfdtsaights and obligations with respect to each
Interest Rate Swap Agreement to an eligible rephegee having at least the Interest Rate Swap
Counterparty Required Ratings or has not procuredligible guarantor having at least the Interest
Rate Swap Counterparty Required Ratings to gusgaay and all of its obligations under, or in
connection with, each Interest Rate Swap Agreement.

Operation of the Compartment during the Normal Redption Period

During the Normal Redemption Period, the Compartrsball operate as follows:

@)

(b)

(€)

payment of the Compartment Operating Expemsesided thatin the event of an insufficient
Available Interest Amount to pay the whole of thengpartment Operating Expenses, the
Management Company will calculate the Compartmepdr@ting Expenses Arrears;

payment of the Class A Swap Net Amount andGless B Swap Net Amount in accordance with the
applicable Priority of Paymentgrovided thatin the event of an insufficient Available Interest

Amount to pay the whole of the Class A Swap Net Antand/or the Class B Swap Net Amount, the
Management Company will calculate the Class A SiNap Amount Arrears and the Class B Swap
Net Amount Arrears;

on each Payment Date, in accordance with thécable Priority of Payments, the holders of ClAss
Notes, the holders of the Class B Notes, the hsldérthe Class C Notes and the holders of the
Class D Notes shall receive Class A Interest Amgudltass B Interest Amounts, the Class C Interest
Amounts and the Class D Interest Amounts, respalgtias calculated by the Management Company
(see sectionsTerms and Conditions of the Class A Notes—CondRid¢mterest), “Terms and
Conditions of the Class B Notes—Condition 3 (Irggte“Terms and Conditions of the Class C
Notes—Condition 3 (Interest)jand “Terms and Conditions of the Class D Notes—Condgion
(Interest));

provided thatin the event of an insufficient Available Interéghount:

0] to pay (x) the Class A Interest Amounts andtfy Class B Interest Amounts, the Class A
Interest Amounts shall be paid in priority to thias3 B Interest Amounts;

79



(d)

(ii)

(iii)

(iv)

v)

(vi)

(vii)

to pay (x) the Class B Interest Amounts angltfe Class C Interest Amounts, the Class B
Interest Amounts shall be paid in priority to tha$3 C Interest Amounts;

to pay (x) the Class C Interest Amounts amjithe Class D Interest Amounts, the Class C
Interest Amounts shall be paid in priority to thea$3 D Interest Amounts;

to pay the whole of the Class A Interest Amursuch Class A Interest Amounts shall be
paid to the holders of Class A Notes opaai passubasis, together with the fees then payable
to the Paying Agent;

to pay the whole of the Class B Interest Amaursiuch Class B Interest Amounts shall be
paid to the holders of Class B Notes goaai passubasis, together with the fees then payable
to the Paying Agent;

to pay the whole of the Class C Interest Antsursuch Class C Interest Amounts shall be
paid to the holders of Class C Notes qraa passubasis, together with the fees then payable
to the Paying Agent;

to pay the whole of the Class D Interest Amtsy such Class D Interest Amounts shall be
paid to the holders of Class D Notes guea passibasis;

and the Management Company will calculate, as gqyjate:

(i)

(ii)

(iii)

(iv)

the difference between (x) the Class A Inter&atounts due and payable on the relevant
Payment Date and (y) the amounts of interest dgtpald to the holders of Class A Notes on
such Payment Date (th€lass A Interest Amount Arrears’);

the difference between (x) Class B Interest cdmts due and payable on the relevant
Payment Date and (y) the amounts of interest dgtpald to the holders of Class B Notes on
such Payment Date (th€lass B Interest Amount Arrears’);

the difference between (x) Class C Interestndunts due and payable on the relevant
Payment Date and (y) the amounts of interest dgtpald to the holders of Class C Notes on
such Payment Date (th€lass C Interest Amount Arrears);

the difference between (x) Class D Interest cdmts due and payable on the relevant
Payment Date and (y) the amounts of interest dgtpald to the holders of Class D Notes on
such Payment Date (th€lass D Interest Amount Arrears’); and

the Class A Interest Amount Arrears, the CBskiterest Amount Arrears, the Class C Interest
Amount Arrears and the Class D Interest Amount dnsewill be paid to the relevant Noteholders, to
the extent of available funds and subject to thdiegible Priority of Payments, on the next Payment
Dates,provided thatthe Class A Interest Amount Arrears, the Classt®rest Amount Arrears, the
Class C Interest Amount Arrears and the Class &rdéist Amount Arrears will not bear interest.

It being expressly understood that:

(@

in accordance with the applicable Priority afyents during the Normal Redemption Period:

(i)

(ii)

(iii)

(iv)

payments of interest in respect of the Claddd®es are subordinated to payments of interest
in respect of the Class A Notes;

payments of interest in respect of the Clasdd@les are subordinated to payments of interest
in respect of the Class B Notes;

payments of interest in respect of the ClBsblotes are subordinated to payments of interest
in respect of the Class C Notes;

payments of interest in respect of the Unrs subordinated to payments of interest in respect
of the Class D Notes;
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(V) no payments of principal in respect of the €IBsNotes will be made so long as the Class A
Notes have not been fully redeemed;

(vi) no payments of principal in respect of the $<3l& Notes will be made so long as the Class B
Notes have not been fully redeemed;

(vii)  no payments of principal in respect of thea€4 D Notes will be made so long as the Class C
Notes have not been fully redeemed; and

(viii)  no payment of principal in respect of the iténwill be made so long as the Notes have been
redeemed in full;

(b) on each Payment Date during the Normal Redempferiod, in accordance with the applicable
Principal Priority of Payments during the Normald@mption Period, the holders of Class A Notes,
the holders of the Class B Notes, the holders efGhass C Notes and the holders of the Class D
Notes, shall receive, respectively, the Class Adfpal Payments, the Class B Principal Payments,
the Class C Principal Payments and the Class xipahPayments (to the extent of the Available
Distribution Amount), as calculated by the Managem€ompany (see sectionsTérms and
Conditions of the Class A Notes—Condition 4 (Redempand Cancellatiorf) “Terms and
Conditions of the Class B Notes—Condition 4 (Redempand Cancellatiorf) “Terms and
Conditions of the Class C Notes—Condition 4 (Retiempand Cancellatiorf) and “Terms and
Conditions of the Class D Notes—Condition 4 (Rediem@and Cancellatiori);

(© on each Payment Date, the Management Compantlyistrease the General Reserve Fund up to the
applicable General Reserve Required Amount in aecare with the applicable Priority of Payments;

(d) no payment of principal in respect of the Unitdl be made so long as the Notes have not been
redeemed in full; and

(e) if an Accelerated Redemption Event or a Conmpant Liquidation Event has occurred, the Normal
Redemption Period will automatically end and thederated Redemption Period shall begin on the
first Payment Date following the date on which arcélerated Redemption Event or a Compartment
Liquidation Event has occurred.

Operation of the Compartment during the AcceleratedRedemption Period
General

The Accelerated Redemption Period will start ond(amcluding) the first Payment Date following the

occurrence of an Accelerated Redemption Event Gompartment Liquidation Event and will end, at the
latest, on the Final Legal Maturity Date, or on thempartment Liquidation Date or when the Notes are
repaid in full.

Accelerated Redemption Event

An Accelerated Redemption Event shall occur dutiegRevolving Period or the Normal Redemption REerio
if there is a default in the payment of interestespect of the Most Senior Class of Notes for @odeof
three (3) Business Days following the relevant PaynDate.

Operation of the Compartment during the AcceleratBédemption Period

In the event that an Accelerated Redemption Everst Gompartment Liquidation Event has occurred, the
Revolving Period or the Normal Redemption Periosltfee case may be) shall automatically terminate an
the Accelerated Redemption shall start on the Paymate following the occurrence of such Accelettate
Redemption Event. During the Accelerated Redemg®eriod, the Compartment shall operate as follows:

(a) payment of the Compartment Operating Expemsesided thatin the event of an insufficient
Available Distribution Amount to pay the whole dfet Compartment Operating Expenses, the
Management Company will calculate the Compartmepdr@ting Expenses Arrears;

(b) payment of the Class A Swap Net Amount andGless B Swap Net Amount in accordance with the
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(©)

applicable Accelerated Priority of Paymept®vided thatin the event of an insufficient Available
Distribution Amount to pay the whole of the ClassSwap Net Amount and/or the Class B Swap Net
Amount, the Management Company will calculate thes€ A Swap Net Amount Arrears and the
Class B Swap Net Amount Arrears;

on each Payment Date, and in accordance witagiplicable Accelerated Priority of Payments, the
holders of Class A Notes, the holders of the Claddotes, the holders of the Class C Notes and the
holders of the Class D Notes shall receive, regpygf the Class A Principal Payments, the Class B
Principal Payments, the Class C Principal Paymamdsthe Class D Principal Payments (to the extent
of the Available Distribution Amount), as calculdtey the Management Company (see sections
“Terms and Conditions of the Class A Notes—ConditiRedemption and Cancellatién¥ Terms
and Conditions of the Class B Notes—Condition 4déRetion and Cancellatioh)) “ Terms and
Conditions of the Class C Notes—Condition 4 (Retiempand Cancellatiorf) and “Terms and
Conditions of the Class D Notes—Condition 4 (Rediem@and Cancellatior),

provided that

0] the Class B Notes will not be redeemed for@mylas the Class A Notes have not been fully
redeemed;

(ii) no payments of interest on the Class B Notdshwe made for so long as the Class A Notes
have not been redeemed in full;

(i)  the Class C Notes will not be redeemed fol@trg as the Class B Notes have not been fully
redeemed:;

(iv) no payments of interest on the Class C Noti#isbe made for so long as the Class B Notes
have not been redeemed in full;

(v) the Class D Notes will not be redeemed foraswglas the Class C Notes have not been fully
redeemed,;

(vi) no payments of interest on the Class D Notésh& made for so long as the Class C Notes
have not been redeemed in full;

(vii)  in the event that the Available Distributidymount is insufficient to pay:

(A) the whole of the Class A Interest Amounts, si@thss A Interest Amounts shall be
paid to the holders of Class A Notes opaai passubasis, together with the fees then
payable to the Paying Agent;

(B) the whole of the Class B Interest Amounts, sGtass B Interest Amounts shall be
paid to the holders of Class B Notes gpaai passubasis, together with the fees then
payable to the Paying Agent;

© the whole of the Class C Interest Amounts, sGtdss C Interest Amounts shall be
paid to the holders of Class C Notes quaa passubasis, together with the fees then
payable to the Paying Agent;

(D) the whole of the Class D Interest Amounts, sGtiss D Interest Amounts shall be
paid to the holders of Class D Notes quea passibasis;

and the Management Company will calculate, as aqyjate:

Q) the difference between (x) the Class A Intefasbunts due and payable on
the relevant Payment Date and (y) the amountstefdést actually paid to the
holders of Class A Notes on such Payment Date {@lass A Interest
Amount Arrears”);

2) the difference between (x) Class B Interest Ante due and payable on the
relevant Payment Date and (y) the amounts of isteaetually paid to the
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holders of Class B Notes on such Payment Date “@lass B Interest
Amount Arrears”);

3) the difference between (x) Class C Interest Ants due and payable on the
relevant Payment Date and (y) the amounts of isteaetually paid to the
holders of Class C Notes on such Payment Date “@lass C Interest
Amount Arrears”);

(4) the difference between (x) Class D Interest Ante due and payable on the
relevant Payment Date and (y) the amounts of isteaetually paid to the
holders of Class D Notes on such Payment Date “@lass D Interest
Amount Arrears”);

(d) the Class A Interest Amount Arrears, the CRskterest Amount Arrears, the Class C Interest
Amount Arrears and the Class D Interest Amount dnsewill be paid to the relevant Noteholders, to
the extent of available funds and subject to thdiegble Priority of Payments, on the next Payment
Dates,provided thatthe Class A Interest Amount Arrears, the Classt@rest Amount Arrears, the
Class C Interest Amount Arrears and the Class &rdést Amount Arrears will not bear interest; and

(e) no payment of principal in respect of the Uniil be made so long as the Notes have not been
redeemed in full.
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DESCRIPTION OF THE NOTES
General
Legal Form of the Notes
The Notes are:

(a) financial securitiegifres financier$ within the meaning of Article L. 211-2 of the Rlh Monetary
and Financial Code; and

(b) French law securities as referred to in Article214-169-1V and Articles R. 214-221, D. 214-2132-
and Article R. 214-235 of the French Monetary aimhRcial Code, the General Regulations and the
relevant Compartment Regulations and any other Ewisregulations governirfignds communs de
titrisation.

Book-Entries Securities

In accordance with the provisions of Article L. 23 bf the French Monetary and Financial Code, tis¢ed
Notes are issued in book-entry form. The ListedeNowill, upon issue, be registered in the books of
Euroclear Francesociété anonymg Euroclear”), Euroclear Bank N.V./S.A. and Clearstream Luxenntg,
which shall credit the accounts of Account Holdef§liated with Euroclear France and Clearstream
Luxembourg (the Relevant Clearing Systemy. In this paragraph, Account Holder” shall mean any
authorised financial intermediary institution eletit to hold accounts on behalf of its customergtreprise
d’'investissement habilitée a la tenue de compteglit and includes the depositary banks for Clearstrea
Luxembourgsociété anonymg Clearstream Luxembourg’) and Euroclear Bank S.A./N.V.

Description of the Securities Issued by the Compament
General

Pursuant to the General Regulations and the CompattRegulations, on the Compartment Establishment
Date, the Compartment will issue one class of senates (the Class A Note¥), three classes of
subordinated notes (th&€Class B Note§ the “Class C Note% and the Class D Note¥ and one class of
residual units (theUnits”).

Ratings of the Notes
Class A Notes

It is a condition of the issuance of the Class Adddhat the Class A Notes are assigned a ratitWyfAsf”
by Fitch and a rating of “AAA(sf)” by S&P.

Class B Notes

It is a condition of the issuance of the Class Beddhat the Class B Notes are assigned a ratifigAsf” by
Fitch and a rating of “AA(sf)” by S&P.

Class C Notes

It is a condition of the issuance of the Class @elahat the Class C Notes are assigned a ratitigaf” by
Fitch and a rating of “A(sf)” by S&P.

Class D Notes
The Class D Notes will not be rated.
Units

The Units will not be rated.
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Paying Agency Agreement

By a paying agency agreement (tfRaying Agency Agreemerit which expression includes such document
as amended, modified, novated or supplemented firoeto time) dated 19 July 2016 and made between t
Management Company, the Custodian, the Account Bamdk CACEIS Corporate Trust (thBdying
Agent”), provision is made forinter alia, the payment of principal and interest in respédhe Listed Notes.
The expression “Paying Agent” includes any sucaesso additional paying agent appointed by the
Management Company and the Custodian in connegifithrthe Listed Notes.

For the purpose of making the relevant represemsitand declarations with the French Tax Autharitis
provided in Article 242er of the Code général des Impo{&eneral Tax Code) CGI”) the Management
Company, after obtaining the approval of the Custgdshall inform the Custodian and the Paying Adleat

it has decided to exercise the option contemplateiird indent of Article 49-I-ter | of Annex libf the CGl,
resulting from Decree n°2005-132 of 15 February 20@mplementing Article 6 of Council
Directive 2003/48/EC of 3 June 2003 on taxationsafings income in the form of interest payments
(“Directive 2003/48/EC), as amended, allowing the Paying Agent to decléor the year of their payment,
interest contemplated in Article 49-I-ter 1l of Aax Il of the CGI and received on behalf of anuatt
beneficiary (benéficiaire effectl) as defined in Article 49-I-ter Il of Annex llifahe CGI.

The Paying Agent has acknowledged and agreedtthhsil fulfill its duties and obligations as pagiagent
as defined in Directive 2003/48/EC, as amended, that the Management Company shall not incur any
liability whatsoever for such duties and obligaton

Payment of the Available Collections

Pursuant to the terms of the Servicing Agreemerd, $ervicer shall pay on each Settlement Date the
Available Collections onto the General Collectioncdunt (‘Servicing of the Purchased Receivables—The
Servicing Agreemeit

Allocations to the Principal Account

Under the Compartment Regulations, the Managementp@ny shall give the relevant instructions to the
Custodian and the Account Bank to ensure that tireiBal Account shall be credited with the Avaiab
Principal Collections by debiting the General Cdfilen Account on each Settlement Date during the
Revolving Period and the Normal Redemption Period.

Allocations to the Interest Account

After the payment of all the amounts set out in-settion ‘Allocations to the Principal Accouhabove, the
Management Company shall give the necessary itigtngcto the Custodian and the Account Bank to ensu
that the remaining credit balance of the GenerdlleCmon Account shall be credited to the Inter&stount
on each Settlement Date during the Revolving Paiatithe Normal Redemption Period.

Furthermore, the Management Company shall givedlevant instructions to the Custodian and the Aoto
Bank to ensure that the Interest Account shallrbdited by debiting the Principal Account with aamounts
referred to in item (A) of the Principal Priorit§y Bayments.

Allocations to the General Reserve Account
General

On the Compartment Establishment Date, the GeRasdrve Account shall be credited by the Sellen at
initial amount of EUR 8,000,000 in accordance wiite General Reserve Deposit Agreement.

The Management Company shall verify that the criealidnce of the General Reserve Account is equdleto
General Reserve Required Amount on each Paymentubdit the Compartment Liquidation Date.

Class A General Reserve Ledger

If the credit balance of the Class A General Resérdger falls below the Class A General ResenguiRed
Amount, the Management Company shall increase theefal Reserve Fund on each Payment Date by
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debiting the Interest Account of an amount equdh&difference between (a) the applicable Clas3eferal
Reserve Required Amount and (b) the credit balafidbe Class A General Reserve Ledger in accordance
with and subject to the applicable Interest Prjooit Payments.

Class B General Reserve Ledger

If the credit balance of the Class B General Raskrdger falls below the Class B General ReservpiiRed
Amount, the Management Company shall increase threefdl Reserve Fund on each Payment Date by
debiting the Interest Account of an amount equahéodifference between (a) the applicable ClaskeBeral
Reserve Required Amount and (b) the credit balafidée Class B General Reserve Ledger in accordance
with and subject to the applicable Interest Prjooit Payments.

Class C General Reserve Ledger

If the credit balance of the Class C General Reskedger falls below the Class C General Reserggiirsl
Amount, the Management Company shall increase theefdl Reserve Fund on each Payment Date by
debiting the Interest Account of an amount equah&odifference between (a) the applicable Clagke@eral
Reserve Required Amount and (b) the credit balaidee Class C General Reserve Ledger in accordance
with and subject to the applicable Interest Prjooit Payments.

Allocations to the Commingling Reserve Account

On the Compartment Establishment Date, the Commiméteserve Account shall be credited by the Servic
with an initial amount of EUR 34,300,187 in accorda with the Commingling Reserve Deposit Agreement.

The Management Company shall verify that the crealidince of the Commingling Reserve Account is Equa
to the Commingling Reserve Required Amount on eaettliement Date until the Compartment Liquidation
Date.

Accelerated Redemption Period

Following the occurrence of an Accelerated RedesnpEvent or if the Management Company has elected t
liquidate the Compartment following the occurrermfea Compartment Liquidation Event, the Available
Collections will still be credited to the Generablléction Account on each Settlement Date. Howetrex
Interest Account and the Principal Account shallerger be credited with any further amount as dlesd
above.

Compartment Bank Accounts

The allocations and distributions shall be exclelsicarried out by the Management Company, the dCiiest
and the Account Bank, respectively, to the extdnthe monies standing from time to time to the dred
balance of the General Collection Account, the ¢ipal Account, the Interest Account, the GeneraddRee
Account and the Commingling Reserve Account in sangmner that no Compartment Bank Account shall
have a debit balance after applying the relevaiariBr of Payments (seeDescription of the Account Bank
Agreement and the Compartment Bank Accdunts

Distributions

On each Payment Date during the Revolving Periadl e Normal Redemption Period, the Available
Interest Amount together with amounts debited fithim General Reserve Fund, if any, and the Available
Principal Amount will be applied in making the pagmts referred to in the Interest Priority of Paytseand
Principal Priority of Payments, respectively.

Prior to each Payment Date, the Management Comgall make the relevant calculations and
determinations in connection with each PriorityPafyments.

On each Payment Date during the Accelerated Redemptriod, all monies standing to the credit & th
General Collection Account and the General ResaAogunt (together with any residual monies standing
the credit of the Principal Account and the Intedescount) shall be applied in making the paymeaferred
to in the Accelerated Priority of Payments.
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Prior to any Payment Date, the Management Complaaly rmake the appropriate determinations, calanmati
and distributions in respect of the relevant Piyoof Payments.

Calculations and Determinations to be made by the Bhagement Company

Pursuant to the terms of the Compartment Regukaigmd subject to the Priority of Payments to bdiegp
during the Revolving Period and the Normal RedeomptPeriod or during the Accelerated Redemption
Period, respectively, the Management Company shall:

(a) calculate on each Interest Determination Datespect of the relevant Note Interest Period:
0] the Class A Interest Rate;
(ii) the Class B Interest Rate;

(b) on each Calculation Date in respect of eachnfeay Date of the Revolving Period, the Normal
Redemption Period or the Accelerated Redemptionoéeas applicable, determine any element
necessary in order to make payments in accordaitice¢he relevant Priority of Payments:

0] the Available Principal Amount, if applicable;

(ii) the Available Interest Amount, if applicable;

(i) the Class A Interest Amount;

(iv) the Class B Interest Amount;

(V) the Class C Interest Amount;

(vi) the Class D Interest Amount;

(vii)  the Class A Principal Payment;

(viii)  the Class B Principal Payment;

(ix) the Class C Principal Payment;

x) the Class D Principal Payment;

(xi) the Class A Principal Amount Outstanding;

(xii)  the Class B Principal Amount Outstanding;

(xiii)  the Class C Principal Amount Outstanding;

(xiv)  the Class D Principal Amount Outstanding;

(xv)  the Class A Swap Net Amount and the Class BsiNet Amount; and

(xvi) the Compartment Operating Expenses;
(c) calculate before each Purchase Date durinéwelving Period, the Available Purchase Amount;
(d) calculate on each Calculation Date during teedRing Period and the Normal Redemption Period:

0] the Available Principal Collections;

(ii) the Class A Principal Deficiency Ledger;

(i)  the Class B Principal Deficiency Ledger;

(iv) the Class C Principal Deficiency Ledger;

(V) the Class A General Reserve Ledger;
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(vi) the Class B General Reserve Ledger; and
(vii)  the Class C General Reserve Ledger; and

(e) give the appropriate instructions for the alkians and payments in respect of the Compartnment i
accordance with the relevant Priority of Paymentsl @n respect of each Settlement Date and
Payment Date.

If, with respect to any Information Date, the Seevihas failed to provide the Management Compatly the
Monthly Servicer Report, the Management Companyl g#simate, on the basis of the latest information
received from the Servicer, as applicable, any efgnmecessary in order to make payments in accoedan
with the relevant Priority of Payments on the faliog Payment Date. In particular, the estimateaikable
Collections that have arisen during the precedintieCtion Period shall then be based on the lastthilg
Servicer Report received, the last available amatitn schedule contained in such report, and usiag
prepayment and default rates assumptions, the gevgnapayment rates and default rates calculatetiedhy
Management Company on the basis of the last tBedpbnthly Servicer Reports communicated to the
Management Company.

Instructions from the Management Company

In order to ensure that all the allocations, disttions and payments will be made in a timely marine
accordance with the Priority of Payments set oudeurthe terms of the Compartment Regulations, the
Management Company, acting for and on behalf ofGhmpartment, shall give the relevant instructitms
the Custodian, the Account Bank, the Servicer,Gash Manager, the Interest Rate Swap Counterpady a
the Paying Agent.

Principal Deficiency Ledger

During the Revolving Period and the Normal Redeamp®eriod and with respect to any Collection Peréod
principal deficiency ledger (theéPtincipal Deficiency Ledger’) comprising three sub-ledgers known as the
“Class A Principal Deficiency Ledget, the “Class B Principal Deficiency Ledget and the Class C
Principal Deficiency Ledger’, respectively, shall be established by the Manzgy@ Company, acting for
and on behalf of the Compartment, in order to r@cam any Calculation Date (a) the Default Amounts,
Overindebted Borrower Amounts and Late DelinqueAayounts, calculated on such date with respect to
Purchased Receivables that have become DefaulszivRbles, Overindebted Borrower Receivables oe Lat
Delinquent Receivables, respectively, during theceding Collection Period, and (b) the reallocatun
principal receipts to interest made in accordanitle #em (A) of the Principal Priority of Payments.

Any (x) Default Amounts, Overindebted Borrower Ambsi or Late Delinquency Amounts, with respect to
any Collection Period or (y) any reallocation ofpipal receipts to interest made in accordanch itém (A)
of the Principal Priority of Payments, shall beitledbon each Calculation Date:

(a) firstly, from the Class C Principal Deficiency Ledger @ag as the debit balance of such ledger is less
than the sum of the Principal Amount Outstandinghef Class C Notes and the Principal Amount
Outstanding of the Class D Notes;

(b) secondly from the Class B Principal Deficiency Ledger snd as the debit balance of such ledger is
less than the Principal Amount Outstanding of tkees€B Notes; and

(c) thirdly, from the Class A Principal Deficiency Ledger sad as the debit balance of such ledger is
less than the Principal Amount Outstanding of tlkees€A Notes.

During the Revolving Period and the Normal RedeamptPeriod, the Available Interest Amounts shall be
credited on any Payment Date in accordance withsitée), (H) and (K) of the Interest Priority of Pagnts,
respectively:

(a) firstly, to the Class A Principal Deficiency Ledger uthié debit balance thereof is reduced to zero;

(b) secondlyto the Class B Principal Deficiency Ledger utli¢ debit balance thereof is reduced to zero;
and
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(©) thirdly, to the Class C Principal Deficiency Ledger uthté debit balance thereof is reduced to zero.
General Reserve Ledger
General

During the Revolving Period and the Normal RedeomptPeriod, a general reserve ledger (tBereral
Reserve Ledget) comprising three sub-ledgers defined as ttass A General Reserve Ledgér the
“Class B General Reserve Ledgérand the ‘Class C General Reserve Ledgér respectively, shall be
established by the Management Company, actingndroa behalf of the Compartment, in order to reaord
any Calculation Date the amount up to which thedgt@nReserve Account may be drawn on the following
Payment Date to make up for any shortfall to satisé payment of certain items of the Interest fyiamf
Payments.

Class A General Reserve Ledger

The credit balance of the Class A General Reseedgér will on the Closing Date equal to EUR 5,600,0
During the Revolving Period and the Normal RedeamptPeriod and on any Payment Date, the General
Reserve Account may be debited under certain cistamees in order to satisfy the payment, by order o
priority, of any of items (A) to (C) of the InteteBriority of Payments, by an amount up to the itrealance

of the Class A General Reserve Ledger. If the @grigeserve Account is so debited, the Class A @éne
Reserve Ledger shall be debited by the same. éumh any Payment Date, if an amount is credibetthé
General Reserve Account pursuant to item (D) of Itlierest Priority of Payments, the Class A General
Reserve Ledger shall be credited by the same.

Class B General Reserve Ledger

The credit balance of the Class B General Reseedgér will on the Closing Date equal to EUR 1,600,0
During the Revolving Period and the Normal RedeamptPeriod and on any Payment Date, the General
Reserve Account may be debited under certain cstamees in order to satisfy the payment, by order o
priority, of any of items (A) to (C) and (F) of theterest Priority of Payments, by an amount ughtocredit
balance of the Class B General Reserve LedgetheliGeneral Reserve Account is so debited, thes®as
General Reserve Ledger shall be debited by the .s&meher, on any Payment Date, if an amountasliczd

to the General Reserve Account pursuant to itenof@)e Interest Priority of Payments, the Clagsdheral
Reserve Ledger shall be credited by the same.

Class C General Reserve Ledger

The credit balance of the Class C General Reseedgédr will on the Closing Date equal to EUR 800,000
During the Revolving Period and the Normal RedeamptPeriod and on any Payment Date, the General
Reserve Account may be debited under certain cstamees in order to satisfy the payment, by order o
priority, of any of items (A) to (C), (F) and (I¥ ¢he Interest Priority of Payments, by an amouynta the
credit balance of the Class C General Reserve ledtjehe General Reserve Account is so debitbd, t
Class C General Reserve Ledger shall be debiteédebgame. Further, on any Payment Date, if an atisu
credited to the General Reserve Account pursuaiteno(J) of the Interest Priority of Payments, @lass C
General Reserve Ledger shall be credited by the sam

Priority of Payments

It is the responsibility of the Management Compamyensure that payments are made in a due andytimel
manner in accordance with the relevant PrioritfPagments and the Compartment Regulations.

Priority of Payments during the Revolving Period am the Normal Redemption Period

Priority of Payments during the Normal Redempti@nié are set out in section$érms and Conditions of
the Class A Notes—Relationship between the ClaNstas, the Class B Notes, the Class C Notes, the
Class D Notes and the Units—Priority of Paymentsnduthe Revolving Period and the Normal Redemption
Period’, “Terms and Conditions of the Class B Notes—Reldtiprizetween the Class A Notes, the Class B
Notes, the Class C Notes, the Class D Notes andriite—Priority of Payments during the Revolvingiéa

and the Normal Redemption PeriptiTerms and Conditions of the Class C Notes—Reldtiprizetween the
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Class A Notes, the Class B Notes, the Class C Nbe<lass D Notes and the Units—Priority of Paytse
during the Revolving Period and the Normal RedemnpBeriod and “Terms and Conditions of the Class D
Notes—Relationship between the Class A Notes,l#ss B8 Notes, the Class C Notes, the Class D Nwigs
the Units—Priority of Payments during the Revolvitegiod and the Normal Redemption Pefiod

Priority of Payments during the Accelerated Redempbn Period

Priority of Payments during the Accelerated RedémnpPeriod are set out in sectiongetms and Conditions

of the Class A Notes—Relationship between the @ladstes, the Class B Notes, the Class C Notes, the
Class D Notes and the Units—Priority of Paymentsnduthe Accelerated Redemption PefiotdTerms and
Conditions of the Class B Notes—Relationship betwke Class A Notes, the Class B Notes, the Class C
Notes, the Class D Notes and the Units—PrioritfPayments during the Accelerated Redemption Périod
“Terms and Conditions of the Class C Notes—Reldtiprizetween the Class A Notes, the Class B Ndtes, t
Class C Notes, the Class D Notes and the Units—iBriof Payments during the Accelerated Redemption
Period’ and “Terms and Conditions of the Class D Notes—Reldtipnbetween the Class A Notes, the
Class B Notes, the Class C Notes, the Class D Naelsthe Units—Priority of Payments during the
Accelerated Redemption Perfod
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WEIGHTED AVERAGE LIFE OF THE LISTED NOTES AND ASSUM PTIONS
General

The vyields to maturity on the Listed Notes will bdfected byinter alia the amount and timing of
delinquencies and default on the Purchased Redesvalnd the Prepayments. Furthermore, the capafcity
the Compartment to redeem in full the Listed Nateshe Final Legal Maturity Date will be affectegihter
alia the delinquencies and defaults on the Purchaseéibles.

Weighted Average Lives of the Listed Notes

The estimatedWeighted Average Lif§WAL) of the Listed Notes refers to the calcutatj on the basis of
certain assumptions, of the average amount of tiiaewill elapse from the date of issuance of addsNote
to the date of distribution of amounts to the holoflesuch Listed Note in reduction of principalsafch Note
to zero, weighted by the principal amount distrdalito the holder of such Listed Note over time.

The Weighted Average Life of the Listed Notes Wil influenced by certain factors including the pipal
payments received on the Receivables purchaseddyCbmpartment, prepayments, delinquencies and
defaults.

The model used for the purpose of calculating edtis presented in this Compartment Prospectus gmplo
an assumed constapér annumrate of prepayment (theCPR”). The CPR is an assumed annual constant
rate of payment of principal not anticipated by gSeheduled amortisation of the portfolio which, whe
applied monthly, results in the estimated portfoib the Purchased Receivables balance and allows
calculating the monthly prepayments.

Assumptions used for calculation are the following:

(a) the contractual amortisation schedule of thé&f@m as of 30 June 2016 is assumed as follows:

Month Outs?;ii:cgelitr)i/gcipal Month Outsg;grgei%cipal Month Outs?;ii:cgelitr)i/gcipal
0 100.00% 60 10.61% 120 0.11%
1 97.77% 61 10.25% 121 0.10%
2 95.55% 62 9.90% 122 0.09%
3 93.32% 63 9.55% 123 0.09%
4 91.11% 64 9.21% 124 0.08%
5 88.92% 65 8.87% 125 0.07%
6 86.74% 66 8.54% 126 0.07%
7 84.61% 67 8.22% 127 0.06%
8 82.50% 68 7.91% 128 0.05%
9 80.43% 69 7.61% 129 0.05%
10 78.40% 70 7.33% 130 0.04%
11 76.39% 71 7.06% 131 0.04%
12 74.40% 72 6.80% 132 0.03%
13 72.41% 73 6.54% 133 0.03%
14 70.44% 74 6.30% 134 0.02%
15 68.47% 75 6.05% 135 0.02%
16 66.52% 76 5.81% 136 0.01%
17 64.59% 77 5.57% 137 0.01%
18 62.68% 78 5.34% 138 0.01%
19 60.80% 79 5.12% 139 0.00%
20 58.95% 80 4.91% 140 0.00%
21 57.13% 81 4.70% 141 0.00%
22 55.34% 82 4.50% 142 0.00%
23 53.58% 83 4.31% 143 0.00%
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(b)

(©)

(d)
(e)

24 51.83% 84 4.13% 144 0.00%
25 50.11% 85 3.96% 145 0.00%
26 48.41% 86 3.78% 146 0.00%
27 46.73% 87 3.61% 147 0.00%
28 45.06% 88 3.44% 148 0.00%
29 43.42% 89 3.28% 149 0.00%
30 41.80% 90 3.12% 150 0.00%
31 40.19% 91 2.96% 151 0.00%
32 38.61% 92 2.81% 152 0.00%
33 37.05% 93 2.66% 153 0.00%
34 35.52% 94 2.52% 154 0.00%
35 34.03% 95 2.39% 155 0.00%
36 32.58% 96 2.26% 156 0.00%
37 31.16% 97 2.13% 157 0.00%
38 29.75% 98 2.00% 158 0.00%
39 28.36% 99 1.88% 159 0.00%
40 27.01% 100 1.75% 160 0.00%
41 25.71% 101 1.63% 161 0.00%
42 24.45% 102 1.50% 162 0.00%
43 23.22% 103 1.38% 163 0.00%
44 22.06% 104 1.26% 164 0.00%
45 20.97% 105 1.14% 165 0.00%
46 19.97% 106 1.02% 166 0.00%
47 19.05% 107 0.92% 167 0.00%
48 18.21% 108 0.81% 168 0.00%
49 17.38% 109 0.71% 169 0.00%
50 16.59% 110 0.62% 170 0.00%
51 15.82% 111 0.53% 171 0.00%
52 15.07% 112 0.45% 172 0.00%
53 14.36% 113 0.38% 173 0.00%
54 13.68% 114 0.31% 174 0.00%
55 13.04% 115 0.25% 175 0.00%
56 12.44% 116 0.20% 176 0.00%
57 11.89% 117 0.16% 177 0.00%
58 11.41% 118 0.13% 178 0.00%
59 10.97% 119 0.11% 179 0.00%

during the Revolving Period, all principal aations are applied to the purchase of Additional
Receivables;

the contractual amortisation schedule of eaml pf Additional Receivables transferred to theuks

on each Payment Date of the Revolving Period hasdime contractual amortisation schedule as that
of a unique fixed rate monthly amortising loan witbnstant instalments having the following
characteristics:

(1) an interest rate equal to 5.3%;

(i) a remaining term equal to 62 months minus onedtoant for the minimum number of paid
instalments);

the Seller does not repurchase any Receivabtdhased by the Compartment;

there are no delinquencies or losses on theifRdides, and monthly instalments of principal are
received on their due date together with prepaymdhtany, at the respective constant prepayment
rates (‘CPR”) set forth in the table below;
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() no early liquidation of the Compartment by thlanagement Company except for the 10% clean—up
call;

(9) payments of interest due and payable undeNites are received on the™8ay of each month,
commencing on 18 August 2016;

(h) payments of principal due and payable underNbtes are received on the™#8ay of each month,
commencing on 18 February 2018;

0] zero per cent. investment return is earnechenGompartment Bank Accounts; and

0) no Revolving Period Termination Event, AccetechRedemption Event or Compartment Liquidation
Event occurs.

The actual characteristics and performance of theHased Receivables will differ from the assumpstiased
in constructing the tables set forth below, whick hypothetical in nature and should not be relipdn.
Besides, the contractual amortisation scheduldé@fPurchased Receivables to be purchased on ClDsitey
may differ substantially from the contractual ansation schedule indicated above. Subject to thegfmng

assumptions, the following tables indicate the Wttid Average Life of each Class of Listed Noteseuriie
scenario of the constant CPR shown.

Class A Notes Class B Notes Class C Notes Class Qid$
Weighted First Last Weighted First Last Weighted First Last Weighted First Last
CPR Ayergge Principal Principal Ayergge Principal Principal Ayera_ge Principal Principal Ayera_ge Principal Principal
Life (in Payment | Payment Life (in Payment | Payment Life (in Payment | Payment Life (in Payment | Payment
years) Date Date years) Date Date years) Date Date years) Date Date
0.0% 2.70 Feb-18 Jun-20 4.25 Jun-20 Jan-21 4.77 Jan-21 Jul-21 571 Jul-21 Jun-22
5.0% 2.60 Feb-18 Apr-20 4.05 Apr-20 Oct-20 4.57 Oct-20 Apr-21 5.47 Apr-21 Mar-22
10.0% 2.50 Feb-18 Feb-20 3.87 Feb-20 Aug-20 4.37 Aug-20 Feb-21 5.24 Feb-21 Dec-21
15.0% 2.42 Feb-18 Dec-19 3.70 Dec-19 Jun-20 4.18 Jun-20 Nov-20 5.06 Nov-20 Oct-21
17.0% 2.39 Feb-18 Nov-19 3.64 Nov-19 May-20 4.10 May-20 Oct-20 4.98 Oct-20 Sep-21
20.0% 2.34 Feb-18 Oct-19 3.54 Oct-19 Apr-20 3.99 Apr-20 Sep-20 4.88 Sep-20 Aug-21
25.0% 2.27 Feb-18 Sep-19 3.39 Sep-19 Feb-20 3.82 Feb-20 Jul-20 4.65 Jul-20 May-21
30.0% 2.21 Feb-18 Jul-19 3.24 Jul-19 Dec-19 3.65 Dec-19 May-20 4.47 May-20 Mar-21

The Weighted Average Lives of the Listed Notes subject to factors largely outside the control lod t
Compartment and consequently no assurance carvée tiat the assumptions and the estimates abdive wi
prove in any way to be realistic.
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Approximate amortisation of the Class A Notes

The following estimated amortisation scenario isdashon (a) the assumptions listed above undéighted
Average Life of the Listed Noteand (b) for different CPR scenarios. It shoulel oted that the actual
amortisation of the Class A Notes may differ sutigsdly from the amortisation scenario indicatedobe
The amortisation is calculated on certain monttdyrpent dates and under the scenario of the conStiRt
shown as a percentage of the initial Class A RvadcAmount Outstanding at closing and rounded at th
nearest decimal.

Class A Principal Outstanding Amount
Month 0% CPR 5% CPR 10% CPR 15% CPR 17% CPR 20% CPR 25% CPR 30% CPR
juil-16 100.00% 100.00% 100.00% 100.00% 100.00% A% 100.00% 100.00%
ao(it-16 100.00% 100.00% 100.00% 100.00% 100.00% .0000 100.00% 100.00%
sept-16 100.00% 100.00% 100.00% 100.00% 100.00% .0099 100.00% 100.00%
oct-16 100.00% 100.00% 100.00% 100.00% 100.00% 0006. 100.00% 100.00%
nov-16 100.00% 100.00% 100.00% 100.00% 100.00% 0006. 100.00% 100.00%
déc-16 100.00% 100.00% 100.00% 100.00% 100.00% 0090. 100.00% 100.00%
janv-17 100.00% 100.00% 100.00% 100.00% 100.00% .0000 100.00% 100.00%
févr-17 100.00% 100.00% 100.00% 100.00% 100.00% .0D00 100.00% 100.00%
mars-17 100.00% 100.00% 100.00% 100.00% 100.00% .00%90 100.00% 100.00%
avr-17 100.00% 100.00% 100.00% 100.00% 100.00% 00096. 100.00% 100.00%
mai-17 100.00% 100.00% 100.00% 100.00% 100.00% 00096. 100.00% 100.00%
juin-17 100.00% 100.00% 100.00% 100.00% 100.00% Q96 100.00% 100.00%
juil-17 100.00% 100.00% 100.00% 100.00% 100.00% {6 () 100.00% 100.00%
ao(it-17 100.00% 100.00% 100.00% 100.00% 100.00% .0000 100.00% 100.00%
sept-17 100.00% 100.00% 100.00% 100.00% 100.00% .0099 100.00% 100.00%
oct-17 100.00% 100.00% 100.00% 100.00% 100.00% 0006. 100.00% 100.00%
nov-17 100.00% 100.00% 100.00% 100.00% 100.00% 0006. 100.00% 100.00%
déc-17 100.00% 100.00% 100.00% 100.00% 100.00% 0090. 100.00% 100.00%
janv-18 100.00% 100.00% 100.00% 100.00% 100.00% .0000 100.00% 100.00%
févr-18 95.98% 95.41% 94.81% 94.17% 93.90% 93.48% 2.7 91.96%
mars-18 92.00% 90.90% 89.73% 88.50% 87.98% 87.18% 5.7880 84.28%
avr-18 88.08% 86.47% 84.77% 82.98% 82.24% 81.08% .07%99 76.93%
mai-18 84.19% 82.10% 79.92% 77.61% 76.66% 75.19% .62792 69.91%
juin-18 80.33% 77.80% 75.16% 72.39% 71.24% 69.48% 6.4B/% 63.19%
juil-18 76.50% 73.57% 70.50% 67.30% 65.98% 63.95% 0.46% 56.77%
ao(it-18 72.71% 69.39% 65.93% 62.34% 60.86% 58.60% 4.70%0 50.63%
sept-18 68.94% 65.27% 61.46% 57.51% 55.89% 53.41% 9.16% 44.75%
oct-18 65.21% 61.21% 57.07% 52.81% 51.06% 48.40% .8443 39.14%
nov-18 61.50% 57.20% 52.78% 48.22% 46.37% 43.54% .73%8 33.77%
déc-18 57.82% 53.25% 48.56% 43.76% 41.81% 38.84% .8093 28.64%
janv-19 54.16% 49.35% 44.43% 39.41% 37.37% 34.29% 9.0626 23.74%
févr-19 50.52% 45.50% 40.38% 35.17% 33.06% 29.88% 4.5% 19.05%
mars-19 46.91% 41.70% 36.41% 31.04% 28.88% 25.61% 0.12% 14.57%
avr-19 43.34% 37.97% 32.53% 27.03% 24.82% 21.49% .91%% 10.30%
mai-19 39.82% 34.31% 28.75% 23.14% 20.90% 17.52% .87% 6.23%
juin-19 36.36% 30.72% 25.06% 19.37% 17.10% 13.68% .01% 2.35%
juil-19 32.95% 27.22% 21.47% 15.72% 13.43% 10.00% .30% 0.00%
ao(it-19 29.57% 23.76% 17.95% 12.17% 9.87% 6.43% 5%.7 0.00%
sept-19 26.22% 20.35% 14.51% 8.72% 6.42% 2.98% 90.00 0.00%
oct-19 22.90% 17.00% 11.15% 5.36% 3.07% 0.00% 0.00% 0.00%
nov-19 19.62% 13.71% 7.87% 2.10% 0.00% 0.00% 0.00% 0.00%
déc-19 16.42% 10.52% 4.69% 0.00% 0.00% 0.00% 0.00% 0.00%
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janv-20
févr-20
mars-20
avr-20
mai-20
juin-20

13.29%
10.21%
7.21%
4.34%
1.60%
0.00%

7.39%
4.35%
1.39%
0.00%
0.00%
0.00%

1.60% 0.00% 0.00% 0.00% 0.00%

0.00% 0.00% 0.00% 0.00% 0.00%
0.00% 0.00% 0.00% 0.00% 0.00%
0.00% 0.00% 0.00% 0.00% 0.00%
0.00% 0.00% 0.00% 0.00% 0.00%
0.00% 0.00% 0.00% 0.00% 0.00%

0.00%
0.00%
.00%0
0090.
0090.
.00%

Approximate amortisation of the Class B Notes

The following estimated amortisation scenario isdshon (a) the assumptions listed above undézighted

Average Life of the Listed Note¢b) for different CPR scenarios and (c) the nleg@ call being exercised. It
should be noted that the actual amortisation of @lass B Notes may differ substantially from the

amortisation scenario indicated below. The amatits is calculated on certain monthly payment slated

under the scenario of the constant CPR shown asr@emtage of the initial Class B Principal Amount

Outstanding at closing and rounded at the neaeedtnal.

Class B Principal Outstanding Amount
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Month 0% CPR 5% CPR 10% CPR 15% CPR 17% CPR 20% CPR 25% CPR 30% CPR

juil-16 100.00% 100.00% 100.00% 100.00% 100.00% R (D7) 100.00% 100.00%
ao(t-16 100.00% 100.00% 100.00% 100.00% 100.00% .0090 100.00% 100.00%
sept-16 100.00% 100.00% 100.00% 100.00% 100.00% .00%0 100.00% 100.00%
oct-16 100.00% 100.00% 100.00% 100.00% 100.00% 00096. 100.00% 100.00%
nov-16 100.00% 100.00% 100.00% 100.00% 100.00% 00006. 100.00% 100.00%
déc-16 100.00% 100.00% 100.00% 100.00% 100.00% 0090. 100.00% 100.00%
janv-17 100.00% 100.00% 100.00% 100.00% 100.00% .00%0 100.00% 100.00%
févr-17 100.00% 100.00% 100.00% 100.00% 100.00% .0D06 100.00% 100.00%
mars-17 100.00% 100.00% 100.00% 100.00% 100.00% .00%0 100.00% 100.00%
avr-17 100.00% 100.00% 100.00% 100.00% 100.00% 00096. 100.00% 100.00%
mai-17 100.00% 100.00% 100.00% 100.00% 100.00% 0006. 100.00% 100.00%
juin-17 100.00% 100.00% 100.00% 100.00% 100.00% .06 100.00% 100.00%
juil-17 100.00% 100.00% 100.00% 100.00% 100.00% .A@s 100.00% 100.00%
ao(t-17 100.00% 100.00% 100.00% 100.00% 100.00% .0000 100.00% 100.00%
sept-17 100.00% 100.00% 100.00% 100.00% 100.00% .00%0 100.00% 100.00%
oct-17 100.00% 100.00% 100.00% 100.00% 100.00% 0000. 100.00% 100.00%
nov-17 100.00% 100.00% 100.00% 100.00% 100.00% 0009. 100.00% 100.00%
déc-17 100.00% 100.00% 100.00% 100.00% 100.00% 0090. 100.00% 100.00%
janv-18 100.00% 100.00% 100.00% 100.00% 100.00% .0000 100.00% 100.00%
févr-18 100.00% 100.00% 100.00% 100.00% 100.00% .0000 100.00% 100.00%
mars-18 100.00% 100.00% 100.00% 100.00% 100.00% .00%0 100.00% 100.00%
avr-18 100.00% 100.00% 100.00% 100.00% 100.00% 00e0. 100.00% 100.00%
mai-18 100.00% 100.00% 100.00% 100.00% 100.00% 00096. 100.00% 100.00%
juin-18 100.00% 100.00% 100.00% 100.00% 100.00% .30 100.00% 100.00%
juil-18 100.00% 100.00% 100.00% 100.00% 100.00% R (D7) 100.00% 100.00%
ao(t-18 100.00% 100.00% 100.00% 100.00% 100.00% .0090 100.00% 100.00%
sept-18 100.00% 100.00% 100.00% 100.00% 100.00% .00%0 100.00% 100.00%
oct-18 100.00% 100.00% 100.00% 100.00% 100.00% 00096. 100.00% 100.00%
nov-18 100.00% 100.00% 100.00% 100.00% 100.00% 0006. 100.00% 100.00%
déc-18 100.00% 100.00% 100.00% 100.00% 100.00% 0090. 100.00% 100.00%
janv-19 100.00% 100.00% 100.00% 100.00% 100.00% .00%0 100.00% 100.00%
févr-19 100.00% 100.00% 100.00% 100.00% 100.00% .0D06 100.00% 100.00%
mars-19 100.00% 100.00% 100.00% 100.00% 100.00% .00%0 100.00% 100.00%
avr-19 100.00% 100.00% 100.00% 100.00% 100.00% 00096. 100.00% 100.00%




mai-19 100.00% 100.00% 100.00% 100.00% 100.00% 0000. 100.00% 100.00%
juin-19 100.00% 100.00% 100.00% 100.00% 100.00% .aoe 100.00% 100.00%
juil-19 100.00% 100.00% 100.00% 100.00% 100.00% R ()7) 100.00% 91.46%
ao(t-19 100.00% 100.00% 100.00% 100.00% 100.00% .0000 100.00% 69.01%
sept-19 100.00% 100.00% 100.00% 100.00% 100.00% .0090 82.98% 47.59%
oct-19 100.00% 100.00% 100.00% 100.00% 100.00% 0949.8 62.08% 27.17%
nov-19 100.00% 100.00% 100.00% 100.00% 98.90% 94.33 42.05% 7.74%
déc-19 100.00% 100.00% 100.00% 93.40% 79.02% 57.70% 22.95% 0.00%
janv-20 100.00% 100.00% 100.00% 74.06% 59.85% 38.83 4.69% 0.00%
févr-20 100.00% 100.00% 91.10% 55.38% 41.37% 20.71% 0.00% 0.00%
mars-20 100.00% 100.00% 72.61% 37.39% 23.62% 3.34% 0.00% 0.00%
avr-20 100.00% 90.82% 54.96% 20.26% 6.73% 0.00% 0%.0 0.00%
mai-20 100.00% 73.59% 38.12% 3.95% 0.00% 0.00% %.00 0.00%
juin-20 93.48% 57.14% 22.07% 0.00% 0.00% 0.00% %.00 0.00%
juil-20 77.57% 41.47% 6.79% 0.00% 0.00% 0.00% 0.00% 0.00%
ao(it-20 61.85% 26.06% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
sept-20 46.32% 10.93% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
oct-20 31.01% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% .00%
nov-20 15.93% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% .00%
déc-20 1.18% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 00%.
janv-21 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% .00%

Approximate amortisation of the Class C Notes

The following estimated amortisation scenario isdshon (a) the assumptions listed above undézighted
Average Life of the Listed Notefb) for different CPR scenarios and (c) the nleg@ call being exercised. It

should be noted that the actual amortisation of @lass C Notes may differ substantially from the

amortisation scenario indicated below. The amatits is calculated on certain monthly payment slated

under the scenario of the constant CPR shown asr@emtage of the initial Class C Principal Amount

Outstanding at closing and rounded at the neaeedtnal.

Class C Principal Outstanding Amount
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Month 0% CPR 5% CPR 10% CPR 15% CPR 17% CPR 20% CPR 25% CPR 30% CPR

juil-16 100.00% 100.00% 100.00% 100.00% 100.00% R (D7) 100.00% 100.00%
aolt-16 100.00% 100.00% 100.00% 100.00% 100.00% .0000 100.00% 100.00%
sept-16 100.00% 100.00% 100.00% 100.00% 100.00% .00%0 100.00% 100.00%
oct-16 100.00% 100.00% 100.00% 100.00% 100.00% 0000. 100.00% 100.00%
nov-16 100.00% 100.00% 100.00% 100.00% 100.00% 0009. 100.00% 100.00%
déc-16 100.00% 100.00% 100.00% 100.00% 100.00% 0090. 100.00% 100.00%
janv-17 100.00% 100.00% 100.00% 100.00% 100.00% .0000 100.00% 100.00%
févr-17 100.00% 100.00% 100.00% 100.00% 100.00% .0D06 100.00% 100.00%
mars-17 100.00% 100.00% 100.00% 100.00% 100.00% .09 100.00% 100.00%
avr-17 100.00% 100.00% 100.00% 100.00% 100.00% 00096. 100.00% 100.00%
mai-17 100.00% 100.00% 100.00% 100.00% 100.00% 0006. 100.00% 100.00%
juin-17 100.00% 100.00% 100.00% 100.00% 100.00% .06 100.00% 100.00%
juil-17 100.00% 100.00% 100.00% 100.00% 100.00% .A@s 100.00% 100.00%
ao(t-17 100.00% 100.00% 100.00% 100.00% 100.00% .0090 100.00% 100.00%
sept-17 100.00% 100.00% 100.00% 100.00% 100.00% .00%0 100.00% 100.00%
oct-17 100.00% 100.00% 100.00% 100.00% 100.00% 00096. 100.00% 100.00%
nov-17 100.00% 100.00% 100.00% 100.00% 100.00% 0006. 100.00% 100.00%
déc-17 100.00% 100.00% 100.00% 100.00% 100.00% 0090. 100.00% 100.00%
janv-18 100.00% 100.00% 100.00% 100.00% 100.00% .00%0 100.00% 100.00%




févr-18 100.00% 100.00% 100.00% 100.00% 100.00% .0000 100.00% 100.00%
mars-18 100.00% 100.00% 100.00% 100.00% 100.00% .00%0 100.00% 100.00%
avr-18 100.00% 100.00% 100.00% 100.00% 100.00% 00e0. 100.00% 100.00%
mai-18 100.00% 100.00% 100.00% 100.00% 100.00% 00096. 100.00% 100.00%
juin-18 100.00% 100.00% 100.00% 100.00% 100.00% .06 100.00% 100.00%
juil-18 100.00% 100.00% 100.00% 100.00% 100.00% .A@s 100.00% 100.00%
ao(t-18 100.00% 100.00% 100.00% 100.00% 100.00% .0090 100.00% 100.00%
sept-18 100.00% 100.00% 100.00% 100.00% 100.00% .00%0 100.00% 100.00%
oct-18 100.00% 100.00% 100.00% 100.00% 100.00% 00096. 100.00% 100.00%
nov-18 100.00% 100.00% 100.00% 100.00% 100.00% 0006. 100.00% 100.00%
déc-18 100.00% 100.00% 100.00% 100.00% 100.00% 0090. 100.00% 100.00%
janv-19 100.00% 100.00% 100.00% 100.00% 100.00% .0D%0 100.00% 100.00%
févr-19 100.00% 100.00% 100.00% 100.00% 100.00% .0D06 100.00% 100.00%
mars-19 100.00% 100.00% 100.00% 100.00% 100.00% .09 100.00% 100.00%
avr-19 100.00% 100.00% 100.00% 100.00% 100.00% 00096. 100.00% 100.00%
mai-19 100.00% 100.00% 100.00% 100.00% 100.00% 0006. 100.00% 100.00%
juin-19 100.00% 100.00% 100.00% 100.00% 100.00% .30 100.00% 100.00%
juil-19 100.00% 100.00% 100.00% 100.00% 100.00% R (D7) 100.00% 100.00%
aolt-19 100.00% 100.00% 100.00% 100.00% 100.00% .0000 100.00% 100.00%
sept-19 100.00% 100.00% 100.00% 100.00% 100.00% .00%0 100.00% 100.00%
oct-19 100.00% 100.00% 100.00% 100.00% 100.00% 00e0. 100.00% 100.00%
nov-19 100.00% 100.00% 100.00% 100.00% 100.00% 00096. 100.00% 100.00%
déc-19 100.00% 100.00% 100.00% 100.00% 100.00% 0090. 100.00% 86.55%
janv-20 100.00% 100.00% 100.00% 100.00% 100.00% .0000 100.00% 64.55%
févr-20 100.00% 100.00% 100.00% 100.00% 100.00% .0000 83.99% 43.66%
mars-20 100.00% 100.00% 100.00% 100.00% 100.00% .00%0 63.11% 23.87%
avr-20 100.00% 100.00% 100.00% 100.00% 100.00% 988.4 43.36% 5.23%
mai-20 100.00% 100.00% 100.00% 100.00% 88.28% 68.83 24.68% 0.00%
juin-20 100.00% 100.00% 100.00% 85.47% 69.11% 26.19 7.03% 0.00%
juil-20 100.00% 100.00% 100.00% 66.95% 50.91% Zh51 0.00% 0.00%
ao(t-20 100.00% 100.00% 89.77% 48.96% 33.27% 10.46%  0.00% 0.00%
sept-20 100.00% 100.00% 71.46% 31.51% 16.21% 0.00% 0.00% 0.00%
oct-20 100.00% 95.10% 53.61% 14.60% 0.00% 0.00% 0%.0 0.00%
nov-20 100.00% 76.84% 36.21% 0.00% 0.00% 0.00% %.00 0.00%
déc-20 100.00% 59.05% 19.33% 0.00% 0.00% 0.00% %0.00 0.00%
janv-21 83.38% 41.74% 3.00% 0.00% 0.00% 0.00% 0.00% 0.00%
févr-21 65.71% 24.91% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
mars-21 48.45% 8.54% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
avr-21 31.84% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% .00%
mai-21 15.98% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% .00%
juin-21 0.79% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% .00%
juil-21 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% .00%

97




DESCRIPTION OF THE ASSETS OF THE COMPARTMENT

This section sets out a general description ofAbgets of the Compartment in accordance with tbeigions
of the General Regulations and the Compartment R&gns.

Assets of the Compartment

The assets of the Compartment (tassets of the Compartmeni)) will consist of fixed rate loan receivables
which will be purchased on the First Purchase Rai# thereafter on any Purchase Date (fer¢hased
Receivable¥) by the Compartment, represented by the Managei@empany, from the Seller pursuant to
the terms of the Master Receivables Sale and Psechgreement (sedescription of the Loan Agreements
and the Receivablgs

Furthermore, the Assets of the Compartment willlude (a) the General Reserve Fund (s&edit
Structure—General Reserve Fupdb) the Commingling Reserve Deposit made by $leevicer pursuant to
the Commingling Reserve Deposit Agreement and mddio the Commingling Reserve Account (see
“Servicing of the Purchased Receivables—The Comimgnéleserve Deposit Agreeni@nt(c) all other
amounts standing to the credit of the other Compamt Bank Accounts and (d) any amounts to be paid b
the Interest Rate Swap Counterparty to the Comperttrander the Interest Rate Swap Agreements (see
“Description of the Interest Rate Swap Agreenignt§he Assets of the Compartment will also inauthe
Compartment Available Cash (seBéscription of the Cash Management Agreefeand any other rights
transferred to the Compartment under the termieofitansaction Documents.

Allocation of the cash-flows generated by the Assebf the Compartment

The cash-flows generated by the Assets of the Campat will be exclusively allocated by the Managerm
Company to the payments of the Compartment Oper&ipenses, any amount due to the Interest Ratp Swa
Counterparty, principal and interest due in resmédhe Notes and to the holder(s) of the Unitsll the
payments shall be made in accordance with the i Priority of Payments and to the extent of the
Available Distribution Amount. Pursuant to the =l Regulations, the Management Company will, unde
no circumstances, be authorised to allocate partfylly the said cash-flows to the payment of #meounts
due in respect of the other compartments of thelFdrhe income generated by the investment of theuat
standing on the General Reserve Account shall édited to the Interest Account before giving effiecthe
Interest Priority of Payments and shall be paith@Seller in its capacity as holder of the Units.
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DESCRIPTION OF THE LOAN AGREEMENTS AND THE RECEIVAB LES
Introduction

Pursuant to the Master Receivables Sale and Parohgiement, the Compartment shall purchase on the
First Purchase Date and on each Purchase Datetfrer&eller a pool of receivables (thReteivabled)
arising from Personal Loan Agreements and Debt Qimfsion Loan Agreements (together, thieoan
Agreements).

Eligibility Criteria of the Loan Agreements and the Receivables

Pursuant to the provision of the Master ReceivaBkds and Purchase Agreement, the Seller has esypeels
and warranted that the Loan Agreements and theivdxtes resulting therefrom, or arising therefromi)
satisfy the following characteristics and eligityilcriteria (the Eligibility Criteria ") on each Purchase Date.

Eligibility Criteria of the Loan Agreements on eadAurchase Date

1. Each Loan Agreement has been executed betweesetter and an Eligible Borrower pursuant to and
in compliance with the applicable provisions of t@ensumer Credit Legislation and all other
applicable legal and regulatory provisions.

2. Each Loan Agreement has been originated in Erdoycthe Seller in accordance with the lending
criteria of the Seller as at the date of originatio

3. Each Loan Agreement was executed within thedwaonk of an offer of credit (within the meaning of
Article L.311-1 et seq. of the French Consumer Qodetwithstanding the amount of the loan.

4. Each Loan Agreement constitutes legal, validdioig and enforceable contractual obligations ef th
relevant Borrower and the Seller and such obligatiare enforceable in accordance with their
respective terms.

5. No I__oan Agreement contains any legal flaw makingoidable, rescindable, or subject to legal
termination.

6. Each Loan Agreement is either a Personal Loae&gent or a Debt Consolidation Loan Agreement.

7. No Debt Consolidation Loan Agreement has beginated through Credit Intermediaries.

8. Each Loan Agreement was executed by the Sellsupnt to (a) its usual procedures in respedief t

underwriting of loans, (b) within the scope of itsrmal or habitual credit activity and (c) has been
managed in accordance with the customary servimiagedure of CA Consumer Finance.

9. No Loan Agreement is subject to a terminatiorescission procedure started by the Borrower.

10. The Seller has not declared the terminatioa bban Agreement for a breach by the Borrower(s) of
its (their) obligations under the terms of such i.dagreement including, amongst others things, with
respect to the timely payment of the relevant Insats.

11. Each Loan Agreement allows the Borrower(sutzssribe to optional supplementary services rajatin
to, as the case may be: (a) a collective life imsce contract, a collective disability and death
insurance contract, a collective temporarily disgbinsurance contract; and/or (b) a theft and
destruction insurance contract; and/or (c) the eti@c of an insurance contract in case of massive
repair.

12. Each Loan Agreement has been entered into batyg) CA Consumer Finance and (b) one or
several individual(s) as Borrower(s), these Bormsweeing, in the latter case, jointly liableof
débiteurs solidairésfor the full payment of the corresponding Recblea

13. Each Loan Agreement is subject to French lad amy related claim is subject to the exclusive
jurisdiction of the French competent courts.

14. No Loan Agreement has been subject to any cesiom responsible for reviewing the over
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15.

16.

17.

indebtedness of consumec®mission de surendettement des particylizgysany Borrower.

The moneys to be made available under each Bgmeement have been fully disbursed to the
Borrower and any grace perigoéfiode de franchigeghereunder has expired.

No Loan Agreement contains a requirement ferBbrrower to consent to the transfer of the Ssller
rights to the Compartment under such Loan Agreement

No Loan Agreement contains confidentiality psans which restrict the Compartment’s exercise of
its rights as owner of the Receivables.

Eligibility Criteria of the Receivables on each Pehase Date

1.

E

© ©o N o O

11.

12.

13.

14.
15.

16.

17.

Each Receivable exists and derives from a Logreément and complies with the Eligibility Criteria
set out in sectionEligibility Criteria of the Loan Agreements on edebrchase Dateabove.

The Interest Rate applicable to each Receivalfieed and is not less than 2.00 per cent.
Each Receivable is denominated and payablerio. Eu

Each Receivable is payable in arrears in congtanthly instalments subject to any applicablecgra
period (élai de gracgat inception as the case may be.

No Receivable is in arrears under the relevaanlAgreement.

No Receivable is subject to a prepayment bydleyant Borrower.

The Outstanding Principal Balance of each Red®évis between EUR 500 and EUR 100,000.
Each Receivable has a last Instalment Due Dhaiehvdoes not fall after December 2029.

Each Receivable has given rise to the effectine full payment of at least one (1) Instalmenthsy
Borrower.

The payment of each Receivable has been set ugeption through automatic debit of a bank
account authorised by the Borrower(s) at the sigeadate of the relevant Loan Agreement.

No Collective Insurer has substituted for thlevant Borrower(s) for the payment of the Recdesb
pursuant to a Collective Insurance Contract.

No Receivable is a Defaulted Receivable or sar@debted Borrower Receivable or is subject to
legal proceedings.

Original term:

(a) each Receivable has an original term of nottess 4 months;

(b) each Debt Consolidation Loan Receivable hagriggmal term of no more than 144 months;
(©) each Personal Loan Receivable has an origina 6f no more than 120 months.

The Seller is the sole creditor and has fudl to each Receivable and its Ancillary Rights.

Each Receivable and the Ancillary Rights aresubject, either totally or partially, to assignme
delegation or pledge, attachment claim, set-offrdeor rights of set-off or encumbrance of whatever
type such that there is no obstacle to their asségrn.

Each Receivable is free and clear of any sgcimterest and any other right that could be egert
by third parties against the Seller or the Compantm

Each Receivable is individualised in the infation systems of the Seller in such manner asv®e gi
the Management Company the means to individuahsei@entify any Purchased Receivable at any
time, on or after the applicable Purchase Date.
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18. No payment under any Receivable is subjecitttheiding or deduction for or on account of tax.
19. No Receivable includes an amount of VAT.

Seller's Representations and Warranties

Pursuant to the provisions of the Master ReceiwaBie and Purchase Agreement the Seller has eepeds
and warranted that:

(a) each Receivable shall comply with the EligtiilCriteria set out in sectiorEtigibility Criteria of the
Receivables on each Purchase Date

(b) each Receivable shall derive from a Loan Agrgmvhich shall comply with the Eligibility Critexi
set out in sectionEligibility Criteria of the Loan Agreements on edetirchase Date

(© the Portfolio Criteria will be met after givirgffect to the intended sale and transfer of Red®és to
the Compartment on the relevant Purchase Date;

(d) prior to any Purchase Date no Loan Agreemesst theen subject to any variation, amendment,
modification, waiver or exclusion of time of anynkliwhich in any material way adversely affects the
enforceability or collectability of all or a matatiportion of the Purchased Receivables being
transferred;

(e) no procedures adverse to the Compartment hars crewill be used by the Seller in selecting the
Eligible Receivables from its portfolio;

() no untrue information has been or will be pdwadl by it to the Compartment; and

(9) no Loan Agreement has been entered into asiseqoence of any conduct constituting fraud of the
Seller and, to the best of the Seller's knowledge, Loan Agreement has been entered into
fraudulently by the relevant Borrower.

Portfolio Criteria

Pursuant to the provisions of the Master Receiwalale and Purchase Agreement and notwithstanding
compliance of the Additional Receivables with thgiBility Criteria and the Seller's representatsoand
warranties, the Portfolio Criteria shall be deenmdbe met and satisfied on the First Purchase Bxadleon

any Purchase Date if after giving effect to thechase intended on such date:

(a) the Weighted Average Interest Rate of the Rageti Receivables, taking into account the Additiona
Receivables as specified in the relevant Purchéfee, @hall not be lower than 4.90 per cent.; and

(b) the aggregate Outstanding Principal BalanceékseoDebt Consolidation Loan Receivables, taking in
account the Additional Receivables as specifiedhi relevant Purchase Offer, shall represent no
more than 35 per cent. of the aggregate OutstarRlimgipal Balances of the Purchased Receivables;
and

(c) with respect to any Borrower, the aggregatestanding Principal Balance of the Purchased
Receivables owed by such Borrower is less than BRIR0O0O.

The Seller has undertaken that, on any Purchase et Additional Receivables which will be offergahll
be such that the Portfolio Criteria are met afteing effect to the relevant purchase.

Additional characteristics of the Receivables

Ancillary Rights

The payment of principal, interest, expenses ardllary fees owed by the Borrowers pursuant to the
Receivables may be guaranteed, as the case mhy ary Ancillary Rights.

The payment of principal, interest, expenses ardllary fees owed by the Borrowers pursuant to the
Receivables may be guaranteed, as the case mhy bay relevant security interest and more geneeally
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sureties, guarantees, insurance and other agreeroer@rrangements of whatever character in favéur o
CA Consumer Finance supporting or securing the paynof a Purchased Receivable and the Loan
Agreement relating thereto.

In accordance with Article L. 214-169-IV of the Rofh Monetary and Financial Code and the terms ®f th
Master Receivables Sale and Purchase Agreememintikary Rights attached to the Purchased Retdesm
shall be transferred by the Seller to the Compartme

As Custodian, CA Consumer Finance shall be in éhafghe safekeeping of any Ancillary Rights redate
the Purchased Receivables or to any security stteas the case may be.

Prepayments
Loan Agreements originated beforéay 2011

Pursuant to the terms of the Loan Agreements winéste been originated before 1 May 2011, the Borrswe
may prepay, totally or partially, the Receivableéfeing understood that the prepayment of any Rabkes
may give rise to a prepayment penalty being duéhbyrelevant Borrower, which amount is set outhie t
applicable provisions of the French Consumer Creglifislation and the Loan Agreement, it being St
however, that (a) the total or partial reimbursenm@nany Receivable of initial amount (as it exists the
execution date of the Loan Agreement between CAs@mer Finance and the relevant Borrower) lower than
EUR 21,500 (Article L. 311-3 and Article D. 311-1 the French Consumer Code) will not give rise hy a
prepayment indemnity being due and (b) the totgbamtial reimbursement of any Receivable of anahit
amount higher than EUR 21,500 may give rise toepgyment penalty of up to 4.0 per cent. of the gickp
principal amount.

Loan Agreements originated after 1 May 2011

Pursuant to the terms of the Loan Agreements whaole been originated after 1 May 2011, the Borrewer
may prepay, totally or partially, the Receivabl&sirsuant to Article L. 312-34 of the French Consu@ode
the amount of the prepayment penaltieslémnités de remboursement antigipgay not be higher than an
amount equal to 1 per cent. of the prepaid amduheifinal scheduled payment date of the loan edsene
year or an amount equal to 0.5 per cent. of thpgadeamount if the final scheduled payment datthefloan
does not exceed one year. In any case, the arobtim prepayment penalties cannot exceed the anabun
the scheduled interest amounts which would have ba&l by a borrower until the final scheduled pagin
date of the loan.

Insurance Policies

The Seller and the Management Company have aghe¢dhe transfer of the Purchased Receivables shall
entail the transfer of the benefit of the insurapaticies with respect to the Loan Agreements. The
Management Company or the Seller may notify theviit insurance company by a letter a form of wisch
appended to the Master Receivables Sale and Perélggeement at any time. If the notification isdaady

the Management Company, the Seller has agreedotadpr all necessary information to the Management
Company in that respect. Upon receipt by the Mamamt Company of a letter executed by the relevant
insurance company in the form provided for in thaskér Receivables Sale and Purchase Agreement, the
Compartment shall be entitled to receive directhpayt by the relevant insurance company.

For the avoidance of doubt, the Insurance Preminithsrot be assigned and transferred by the Sédieéhe
Compartment and consequently the Insurance Premisimadl not be paid by the Servicer to the
Compartment.

Breach of Representations and Warranties
Failure to comply and remedies
General

When consenting to acquire the Receivables on Pacthase Date, the Management Company, acting for

and on behalf of the Compartment, will take intogideration, as an essential and determining dondior

its consent dondition essentielle et déterminante de son cdas@m), the Seller's representations and
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warranties and compliance of those ReceivablestiwélEligibility Criteria.

The Management Company may carry out consistersty ¢& the information provided to it by the Setlad
may verify the compliance of certain of the Recbiga with the Eligibility Criteria. Such tests Wite
undertaken in the manner, and as often as is reges® ensure the satisfaction by the Seller sf it
obligations under the Master Receivables Sale amdhBse Agreement, the protection of the interafstie
Noteholders and the Unitholders with respect toAksets of the Compartment, and, more generallgrder

to satisfy its legal and regulatory obligations defined by the provisions of the French Monetarg an
Financial Code. Nevertheless, the responsibititytfie non-compliance of the Receivables trangdeosethe
Seller to the Compartment with the Eligibility Grita on each applicable Purchase Date will atialés
remain with the Seller only (and the Management gamy shall under no circumstance be liable theyefor
and the Management Company will therefore rely ariythe representations made, and on the warranties
given, by the Seller regarding those Receivables.

Remedies in case of nhon-compliance

Under the Master Receivables Sale and Purchaseevhgrd, if the Management Company or the Seller
becomes aware that any of the representations oantges given or made by the Seller in relatiorthte
compliance of any Purchased Receivable to theldiigi Criteria was false or incorrect by referertcethe
facts and circumstances existing on each appliddbtehase Date, the Management Company or ther Selle
as applicable, will promptly inform the other padfysuch non-compliance.

Such non-compliance, which may relate to the camngk of the Loan Agreement relating to that Purathas
Receivable with the Eligibility Criteria and/or tfat Purchased Receivable with the Eligibility €ri& of the
Purchased Receivables, will be remedied by theSealt the option of the Management Company buestb
to prior consultation with the Seller, by:

(a) to the extent possible, and as soon as pratgicaaking any appropriate steps to rectify the
non-compliance and ensure that the relevant Loamekgent complies with the Eligibility Criteria
and/or that the relevant Purchased Receivable desnpith the Eligibility Criteria; or

(b) declaring the rescissiomégolution of the transfer of that Purchased Receivablechvishall take
effect on the Cut-Off Date following the date onigththe non-compliance of those Receivables was
notified by a party to the other. In this respect,any Calculation Date, the Management Company
shall record in an electronic file any PurchaseddR@&bles whose transfer will be rescinded. Such
electronic file shall contain the date on which thescission will become effective. The
indemnification payable by the Seller to the Comipant on the following Settlement Date as a
consequence of such rescission will be equal tohttie Outstanding Principal Balance of the relevant
Purchased Receivable plus any accrued and unpé#ithnding interest and any other outstanding
amounts of principal, interest, expenses and o#maillary amounts relating to that Purchased
Receivable as of such Cut-Off Date (tiNoh-Compliance Rescission Amouri}; or

(c) substituting such non-compliant Purchased Rebé with one or several Receivable(s) which
satisfy the Eligibility Criteria (theSubstitute Receivable(s). If the Management Company decides
to proceed with such substitution:

0] such substitution shall take effect on the Ofit-Date on which the transfer of the relevant
Non-Compliant Receivables is rescindegsply in accordance with paragraph (b) above;

(ii) the Substitute Receivable(s) (identified ineectronic file) shall be transferred by the Selle
to the Compartment, on the Settlement Date, inrdecae with the provisions of the Master
Receivables Sale and Purchase Agreement; and

(i) the Non-Compliance Rescission Amount payalethe Seller on the following Settlement
Date in relation to the Non-Compliant Receivabledl e set-off against the Principal
Component Purchase Price of the Substitute Redef@b up to the lower of the two
amounts, provided that for the avoidance of doubt, any part of the Nampliance
Rescission Amount remaining unpaid after such Hesfwall be paid by the Seller to the
Compartment, on such following Settlement Date,
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provided that

(x) the Substitute Receivable(s) is/are of the sdftigible Product Category as the Non-
Compliant Receivables to be substituted; and

(%) such substitution shall not result in a reductof the average interest rate of the Purchased
Receivables (taking into account the SubstituteeRable(s)) weighted by the respective
Outstanding Principal Balance of the Purchased iRalgles (taking into account the
Substitute Receivable(s)); and

2 such substitution shall not result in an inseeaf the average remaining term to maturity of
the Purchased Receivables (taking into accounbthustitute Receivable(s)) weighted by the
respective Outstanding Principal Balance of theclrased Receivables (taking into account
the Substitute Receivable(s)) of one calendar monthore.

Any amount paid to the Compartment under these igions will be exclusively allocated to the
Compartment and be credited to the General Callecticcount and form part of the Available Colleotdn
the Collection Period during which that amountasddy the Seller. The amounts corresponding iteipal
paid to the Compartment by the Seller shall be ddoé¢he Available Principal Collections.

The non-compliance and rescission of the transfeh® repurchase of any Purchased Receivable sball
affect in any manner the validity of the transfétie other Purchased Receivables.

Limited remedies in case of non-compliance

The representations and warranties made or giverthbySeller in relation to the compliance of the
Receivables to the Eligibility Criteria and the mmiies set out in sectiorrailure to comply and remedies
above are the sole remedies available to the Cameat in respect of the non-compliance of any Retsé

with the Eligibility Criteria. Under no circumste® may the Management Company request an additional
indemnity from the Seller relating to a breach wy auch representations or warranties.

To the extent that any loss arises as a resultroftier which is not covered by those represemtsitand
warranties, the loss will remain with the Compantineln particular, the Seller has given and willegno
warranty as to the on-going solvency of the Bornmswe

Furthermore, the representations and warrantiesngiv made by the Seller in relation to the conmgiéaof
the Receivables with the Eligibility Criteria shalbt entitle the Noteholders to assert any claineatly
against the Seller, the Management Company haviegxclusive competence under Article L. 214-183 of
the Monetary and Financial Code to represent thegastment, and more generally, the Fund as agéimdt
parties and in any legal proceedings.

Governing Law

The Loan Agreements from which the Receivables (aadAncillary Rights) derive are governed by Firenc
law and, in particular, the applicable provisiorighee Consumer Credit Legislation, the French Cixide
and all other applicable laws and regulations.
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SALE AND PURCHASE OF THE RECEIVABLES

This section sets out the main material terms ef Master Receivables Sale and Purchase Agreement
pursuant to which the Seller has agreed to sell taedManagement Company, acting for and on belidleo
Fund, in respect of the Compartment, has agrequitohase the Receivables on the First Purchase Byade

on each Purchase Date.

Introduction

Under a master receivables sale and purchase agmeesmtered into on 19 July 2016 between the
Management Company, the Custodian and CA Consuimanée (the Seller’) (the “Master Receivables
Sale and Purchase Agreemef), the Management Company, acting on behalf of @wmpartment, has
agreed to purchase, and the Seller has agreedltdos@ receivables (theReceivable¥) arising from
Personal Loan Agreements and Debt Consolidatiom lXaaeements (together, thedan Agreements).

Assignment and Transfer of the Receivables
General

The Seller and the Management Company, actingrfdraam behalf of the Compartment, have agreed under
the provisions of Article L. 214-169-1V and ArticR. 214-235 of the French Monetary and Financiadle€Co
and subject to the terms of the Master Receiva®éde and Purchase Agreement to purchase and d@Bsign
Receivables together with the related AncillarytiRégon each Purchase Date.

Transfer of the Receivables and of the AncillarydRits

Pursuant to Article L. 214-169-1V of the French Mdary and Financial Code, the transfer of the Retdés
and their Ancillary Rights shall be made by wayaofdeed of transfer’gcte de cessignsatisfying the
requirements of Article L. 214-169-1V and Article BR14-235 of the French Monetary and Financial Code

Pursuant to Article L. 214-169-1V of the French Mtary and Financial Codéhte assignment of receivables
shall take effect between the parties (i.e. thégass and the fund in its capacity as transfererfl &hall be
enforceable vis-a-vis third parties as of the dapecified in the deed of transfer, irrespectivetlod
origination date, the maturity date or the due datesuch receivables with no further formalitiegaedless

of the law governing the transferred receivabled #me jurisdiction of residence of the assignedriwaers
Notwithstanding the commencement of any proceegbrgrned by Book VI of the French Commercial Code
(dispositions du Livre VI du Code de Commerce)ryr equivalent proceeding governed by any foreign la
(procédure équivalente sur le fondement d’'un détianger) against the seller after any purchaseed#te
assignment of the receivables shall remain validrahe commencement of such proceeding (conses/e s
effets aprés le jugement d’ouverture). The dejivdrthe deed of transfer shall entail the automatansfer

of any security interest, guarantees and ancillaghts attached to each receivable, including mages,
and the enforceability of such transfer vis-a-tisd parties, with no further formalitiés

It is confirmed that the Seller is located in agdiction without severe clawback.

Pursuant to Article D. 214-227 of the French Monetnd Financial Code the Seller and the Servibell,s
when required to do so by the Management Compaaryy out any act of formality in order to protect,
amend, perfect, release or enforce any of the RangiRights relating to the Purchased Receivables.

Types of Ancillary Rights

Under the terms of the Compartment RegulationsMbster Receivables Sale and Purchase Agreement and
the Servicing AgreementAhcillary Rights” shall mean any rights, security interest or ppad@uarantees
(garanties personnell@svhich secure the payment of certain Receivablefeuthe terms of the relevant
Loan Agreements. The Ancillary Rights will be tségrred and assigned to the Compartment togethar wi
the relevant Receivables on each applicable PuecBase in accordance with, and subject to, the &ast
Receivables Sale and Purchase Agreement.
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Purchase Procedure
Conditions Precedent to the Purchase of Additiddeteivables

In accordance with provisions of Article L. 214-1B90of the French Monetary and Financial Code,tdrens

of the Compartment Regulations and the Master Rabkis Sale and Purchase Agreement, the Compartment
may purchase additional Eligible Receivables (tialditional Receivable$) from the Seller. Such
Additional Receivables will be exclusively allocdtly the Management Company to the Compartmengé Th
Additional Receivables will be randomly selecteanfrexisting Eligible Receivables held by the Sedisrat

the First Purchase Date and/or from Eligible Reaigles originated by the Seller after the First Rase
Date. The Management Company, for and on behati@fCompartment, has agreed to purchase from the
Seller the Additional Receivables pursuant to &g and conditions set forth below.

In this respect, the Management Company shallyérdt the conditions precedent to the purchassigible
Additional Receivables (theConditions Precedent to Additional Purchas® are satisfied on each Purchase
Date.

Pursuant to the provisions of the Master ReceiwaBke and Purchase Agreement, the Conditions d&ete
to Additional Purchase are the following:

(@) no Revolving Period Termination Event has oedior will have occurred on the relevant Purchase
Date;

(b) no Accelerated Redemption Event has occurredlbhave occurred on the relevant Purchase Date;

(c) the Management Company has not taken stepguidate the Compartment following the occurrence
of a Compartment Liguidation Event or will not madch a decision on such Purchase Date;

(d) the Seller has validly made a Purchase Offekdgfitional Receivables to the Management Company
pursuant to the terms of the Master Receivables &al Purchase Agreement;

(e) the selected Additional Receivables comply it Eligibility Criteria on such Purchase Date;

4) the Portfolio Criteria will be met on the apgable Purchase Date (taking into account the Axfubi
Receivables offered to be purchased by the Compatton that Purchase Date);

(9) the representations and warranties made, andrilertakings given, by the Seller under the Maste
Receivables Sale and Purchase Agreement remairamici@ccurate in all material respects on such
Purchase Date;

(h) the purchase of Additional Receivables by tloen@artment will neither result in the withdrawalrno
in the downgrade of the then current ratings of ahyhe Rated Notes (nor to such ratings being
placed on creditwatch); and

0] no material adverse change in the busines®®fSeller or the Servicer has occurred which, & th
reasonable opinion of the Management Company, npgavent the Seller from performing its
obligations under the Master Receivables Sale amth@se Agreement and the Servicer from
performing its obligations under the Servicing Agrent.

In addition to the Conditions Precedent to AdditibRurchase listed above, in the event that thg-lerm
unsubordinated, unsecured and unguaranteed detdpatinhs of the Seller are rated below BBB- by S&f,
Seller shall deliver to the Management Companyl\gesay certificate €ertificat de solvabilitfexecuted by a
duly representative of the Seller prior to eaclhcRase Date.

Purchase Procedure of Additional Receivables

Prior to each Purchase Date on which it is expettadAdditional Receivables will be purchased spant to
the Master Receivables Sale and Purchase Agreetherterms of such purchase of Additional Receisbl
shall be the following:

1. On each Calculation Date, the Management Comal notify the Seller of the Available
Purchase Amount.
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2. One Business Day after each Calculation Date Sttller shall send to the Management Company a
Purchase Offer.

3. In connection with a Purchase Offer, the Selllrmake representations and warranties in fawafur
the Management Company with respect to the conqgdiaof the corresponding Additional
Receivables with the Eligibility Criteria. Subjeict correction of any material error, the Purchase
Offer will constitute an irrevocable binding offerade by the Seller, with respect to the sale and
transfer of the relevant Additional Receivablesetbgr with the corresponding Ancillary Rights, to
the Management Company.

4, The Management Company will verify, on the basithe information provided to it by the Seller in
the said Purchase Offer, that the Additional Reatdirs which are offered for purchase on the
relevant Purchase Date comply with the applicaliggt#ity Criteria, provided thathe responsibility
for the non-compliance of the Additional Receivabkold and transferred by the Seller to the
Compartment with the Eligibility Criteria on the GOff Date preceding the relevant Purchase Date
will at all times remain with the Seller only (arile Management Company shall under no
circumstance be liable therefore).

5. The Management Company shall verify whetherGbaditions Precedent to Additional Purchase on
a Purchase Date are fulfilled and shall inform Sadler of its acceptance or, as the case mayde, it
refusal (subject to appropriate motivation) to pase the Additional Receivables stated in the
Purchase Offer and shall verify whether the Sélées fulfilled the Conditions Precedent to Additibna
Purchase. In case of acceptance, the Managememta®y shall send to the Seller the corresponding
Purchase Acceptance.

6. The Outstanding Principal Balance of the AddidilbReceivables (as of the Selection Date) that may
be purchased on each Purchase Date shall not etteédailable Purchase Amount which has been
notified to the Seller as specified in sub-paragra@bove.

7. The Management Company, acting for and on betidalie Compartment, shall give the appropriate
instructions to the Custodian and the Account Bankhe Principal Component Purchase Price to be
debited from the Principal Account on the relev&utrchase Date and the Interest Component
Purchase Price to be debited from the Interest émicon each following Payment Date and to be
paid to the Seller in accordance with the appliedtiority of Payments.

8. The Management Company, acting for and on bebfalhe Compartment shall verify that the
Additional Receivables comply with the relevantgiiflility Criteria.

Purchase Offer of Additional Receivables

The Seller shall indicate in each relevant Purch@ffer of Additional Receivables (with copy to the
Custodian) (a) the number of the selected Recesgalih) the aggregate Outstanding Principal Balahtiee
selected Receivables as of such Selection Datd@nlble average interest rate of the selected Raileis
weighted by their respective Outstanding PrincBalance.

Following the receipt of a Purchase Offer, the Mpament Company shall notify to the Seller (with o

the Custodian) its acceptance to purchase theamfeReceivables. The Management Company shall be
obliged to refuse the Purchase Offer made by tHerSkethe Conditions Precedent to Additional Puaise are

not duly satisfied on the relevant Purchase Ddtethe event that the Conditions Precedent to Aaiub
Purchase are satisfied on the relevant Purchase, et Management Company shall accept the Purchase
Offer made by the Seller and shall inform the 34l sending a Purchase Acceptance (with copy ¢o th
Custodian) at the latest two (2) Business Days pasuch Purchase Date. Once such Purchase Aooept
has been received by the Seller, the Managemenp@uynshall be bound by the terms of such Purchase
Acceptance.

Postponement of Purchase of Additional Receivables

If, for any reason whatsoever, the Seller is un#ébleell, assign and transfer, any Additional Reafglies on
any Purchase Date, the Seller may sell such AdditiReceivables on any Alternative Purchase Date(s)
provided thatthe Conditions Precedent to Additional Purchase satisfied on such Alternative Purchase
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Date(s). In such event, amgrovided thatno Revolving Period Termination Event, no Accedieda
Redemption Event and no Compartment LiquidationnEwhall have occurred, the amounts standing to the
balance of the Principal Account, which would othise have been allocated by the Management Company
to purchase such Additional Receivables on thevaelePurchase Date, will be kept in the Principat@dunt

for the purpose of purchasing Additional Receivalae the applicable Purchase Dates.

Suspension of Purchase of Additional Receivables

Any purchase of Additional Receivables may be sodpd on any Purchase Date in the event that notie of
Additional Receivables originated by the Seller andoorted to be assigned on such date comply witéll

or part, the Eligibility Criteria or in the evertiat the Conditions Precedent to Additional Purchasenot
fully satisfied provided thathe Management Company shall make its best effomstify the Seller as soon
as possible in advance should it become awarestizht suspension may occur). In such eventpaoded
that no Revolving Period Termination Event, no AcceledaRedemption Event and no Compartment
Ligquidation Event shall have occurred, the amowténding to the credit of the Principal Account,ichh
would otherwise have been allocated by the Manage@empany to purchase Additional Receivables, will
be kept in the Principal Account for the purposéatér purchases.

Purchase Price of the Receivables

The Purchase Price of each Receivable will be egu#he sum of (a) the Principal Component Purchase
Price and (b) the Interest Component Purchase.Price

Principal Component Purchase Price

The Principal Component Purchase Price of eachhBsetl Receivable purchased by the Compartment on
each Purchase Date will be equal to the Outstarféiimgipal Balance of that Purchased Receivablaf fse
applicable Cut-Off Date.

The Principal Component Purchase Price of thealnRieceivables transferred to the Compartment en th
First Purchase Date will be paid to the Sellerlat tlate out of the proceeds of the issue of thedNand the
Units.

The Principal Component Purchase Price of the alniReceivables shall be approximately equal to
EUR 799,999,687.83.

The Principal Component Purchase Price of the Aafdit Receivables transferred to the Compartment on
each Purchase Date during the Revolving Periodbeilpaid to the Seller by debiting the Principatdunt
in accordance with the Priority of Payments.

Interest Component Purchase Price

The Interest Component Purchase Price of each WRdateipurchased by the Compartment on each Purchase
Date will be equal to the amount of the accrued @amehid interest (for the avoidance of doubt “aedrand
unpaid interest” means interest arreanscours d’arriérés sur intéréts échuand interest accrued but not yet
payable intéréts courus non échpon the applicable Cut-Off Date, as the case beay

The Interest Component Purchase Price of the lIifitézeivables transferred to the Compartment ori-rst
Purchase Date will be paid to the Seller on eadh@®Payment Dates falling after such First Purehaate,
in accordance with the applicable Priority of Pagise

The Interest Component Purchase Price of the AutditiReceivables transferred to the Compartmerangn
Purchase Date during the Revolving Period will Belpo the Seller on such Payment Date and on efitie
Payment Dates falling thereafter, in accordanch thie applicable Priority of Payments.

Effective Date of Transfer of the Receivables
Effective Date of Transfer of the Initial Receivads

The effective dated@ate de jouissangeof the transfer of the Initial Receivables shadl ' July 2016
(inclusive). The parties to the Master Receival$@de and Purchase Agreement have agreed that any
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payments of principal, interest, arrears, penakied any other related payments received from #ikerS
between (and including)**lJuly 2016 and the First Purchase Date shall basaet of the Compartment and
shall be transferred by the Seller to the Compantrog the first Settlement Date.

Accordingly all such payments received by the Selligh respect to the Receivables as d0ly 2016 shall
be collected by the Servicer, acting for and onalfebf the Compartment, pursuant to the Servicing
Agreement.

Effective Date of Transfer of the Additional Receaibles

With respect to each Purchase Date, the effectate @ate de jouissangeof the transfer of Additional
Receivables shall be the day after the immedigisdgeding Cut-Off Date, notwithstanding other agreets
between the parties to the Master Receivables &adlePurchase Agreement. The parties to the Master
Receivables Sale and Purchase Agreement have atiraedny payments of principal, interest, arrears,
penalties and any other related payments receioaa €A Consumer Finance between (and includingh suc
day and the applicable Purchase Date shall be set athe Compartment and shall be transferrethey
Seller to the Compartment.

Accordingly all such payments received by the $eallith respect to the Additional Receivables ashstay
shall be collected by the Servicer, acting for andbehalf of the Compartment, pursuant to the Sinyi
Agreement.

General Reserve Deposit

Pursuant to the Master Receivables Sale and Pedkgreement the Seller has undertaken to guardmee
performance of the Purchased Receivables up toiadgual to the General Reserve Deposit.

In accordance with Article L. 211-36-2° and Artitle211-38 of the French Monetary and Financial €add
pursuant to the provisions of the General ReserepoBit Agreement, as a guarantee for its financial
obligations ¢bligations financiérgsunder such performance guarantee, the Selleadgr@®d to make, on the
Compartment Establishment Date, the General Reg#pesit with the Compartment by way of full traarsf

of title which will be applied as a guaranteenfise d’'especes en pleine propriété a titre deagi for the
financial obligations @bligations financiéresof the Seller with respect to the performancehef Purchased
Receivables.

This General Reserve Deposit is made by the Setieghe Compartment Establishment Date. The Seller w
not be obliged to replenish the General ReserveoBiepr pay any additional amount in cash undet tha
performance guarantee after the Compartment Estaidint Date.

Option to re-transfer certain Purchased Receivables
General

Pursuant to Article L. 214-169-1V and Article L.£2183-1 of the French Monetary and Financial Codé a
the terms of the Master Receivables Sale and PsechAgreement, the Compartment, represented by the
Management Company, is entitled:

(a) to assign any Purchased Receivable which lasedue and payableréance échyeor which has
been acceleratedcréance déchue de son te)m@ee Optional Repurchase of any Purchased
Receivable which has become due and payable (ceéanbue) or which has been accelerated
(créance déchue de son tedineelow); and

(b) to assign, following the occurrence of a Coripant Liquidation Event, all Purchased Receivables
in the context of the liquidation of the Compartindsee Dissolution and Liquidation of the
Compartmer).
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Optional Repurchase of any Purchased Receivablechthias become due and payable (créance échue) or
which has been accelerated (créance déchue de sond)

Optional Repurchase

The Management Company (acting on behalf of the gaotment) may propose to the Seller to repurchase
Purchased Receivables which have become due anablpagréances échugsor which have been
acceleratedcféances déchues de leur tejme

The Seller shall have the right (but not the ohiag to request the Management Company to trarsiek
to it Purchased Receivables which have become ddepayable ¢réances échugsr which have been
acceleratedoféances déchues de leur tejme

No such repurchase may occur if in the reasongtileiam of the Management Company it may negatively
affect any of the ratings of the Listed Notes.

Repurchase Price

The Seller and the Management Company shall daternaind agree on the repurchase price (the
“Repurchase Pricé) of such Purchased Receivables that have becomend payablec(éances échuger
which have been acceleratedrdances déchues de leur tejnia accordance with the two following
paragraphs.

The Repurchase Price for any Purchased Receivdlitd lwas become due and payabl&@nce échyeshall
be agreed between the Seller and the Managememaignprovided such Repurchase Price shall notdse le
than the Outstanding Principal Balance plus acciuegest of such Purchased Receivable.

The Repurchase Price for any Purchased Receivahiehvhas been acceleratect§ance déchue de son
termg shall be agreed between the Seller and the MamaggeCompany provided such Repurchase Price
shall not be less than eighty (80) per cent. of@uéstanding Principal Balance of such PurchasextiRable

if it is classified as an Overindebted Borrower &eable or forty-five (45) per cent. of the Outstany
Principal Balance of such Purchased Receivablet iis inot classified as an Overindebted Borrower
Receivable.

The Repurchase Price for any Purchased Receiviahllebe deemed exclusive of VAT (if any).
Repurchase Date and Payment of the Repurchase Price

The repurchase date of any Purchased Receivablehwvitsis become due and payahliséénce échyeor
which has been accelerateigance déchue de son tejseall always be a Payment Date.

The Repurchase Price shall be paid by the SelldhéoCompartment on the Payment Date on which a
repurchase of any Purchased Receivable which hasmegedue and payableréance échyeor which has
been acceleratedréance déchue de son ted)nemade by the Seller.

On such Payment Date the Seller, the Managementp@&wmand the Custodian shall sign a transfer
document 4cte de cession de créangdated as of such Payment Date.

Allocation

Any amount paid to the Compartment under these igions will be exclusively allocated to the
Compartment and be credited to the General Callecticcount and form part of the Available Colleotdn
the Collection Period during which that amountasddy the Seller. The amounts corresponding itejpral
paid to the Compartment by the Seller shall be ddol¢he Available Principal Collections.

Termination of the Master Receivables Sale and Puhase Agreement

The Master Receivables Sale and Purchase Agreeshatit terminate no later than the Compartment
Liquidation Date.
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Governing Law and Jurisdiction

The Master Receivables Sale and Purchase Agreamgoverned by and shall be construed in accordance
with French law. The parties have agreed to submytdispute that may arise in connection withNtaster
Receivables Sale and Purchase Agreement to thesaseljurisdiction of the courts competent of theur
d’'Appel de Paris.
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STATISTICAL INFORMATION RELATING TO THE POOL OF REC EIVABLES

Portfolio as at 30 June 2016

As of 30 June 2016, the portfolio of randomly stddcreceivables comprised 84,721 receivables with a
aggregate Outstanding Principal Balance of EURJ@0688, an average Outstanding Principal Balafce o
EUR 9,443, a Weighted Average Interest Rate of H&n cent, a weighted average remaining term to

maturity of 56 months and a weighted average séagai 11 months, all averages being weighted ley th
Outstanding Principal Balance of the selected veddes.

Table 1. Breakdown of the Portfolio by Eligible Praluct Category

% of % of

Outstanding . Original . WA WA
0,
Product Nb of % of Nb Principal Out;tandmg Principal Qngmal Interest WA . Remaining
Category Loans | of Loans Principal Principal Seasoning
Balance Balance Rate Term
Balance Balance
Debt
Consolidation| 8,914 10.52% 226,758,241 28.34% 299,820,112 28.45%7.22% 17.02 82.46
Loans
Personal o . o o o o
Loans 75,807 89.48% 573,241,446 71.66% 754,022,272 71.55%5.15% 8.70 46.05
Total 84,721 | 100.00% 799,999,688 100.00% 1,053,383, 100.00% 5.74% 11.06 56.37
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Table 2. Breakdown by Original Principal Balance

Original Principal Nb of Loans % of Nb of Outstanding Principal % .of Qutstanding
Balance Loans Balance Principal Balance
[0; 2000[ 1,876 2.21% 1,981,337 0.25%
[2000 ; 4000[ 4,910 5.80% 10,810,592 1.35%
[4000 ; 6000[ 15,276 18.03% 52,573,658 6.57%
[6000 ; 8000[ 7,881 9.30% 36,713,462 4.59%
[8000 ; 10000[ 14,454 17.06% 93,002,352 11.63%
[10000 ; 12000[ 10,570 12.48% 80,933,799 10.12%
[12000 ; 14000[ 5,677 6.70% 52,007,030 6.50%
[14000 ; 16000[ 6,944 8.20% 77,465,508 9.68%
[16000 ; 18000[ 1,820 2.15% 23,295,461 2.91%
[18000 ; 20000[ 1,504 1.78% 21,556,329 2.69%
[20000 ; 25000][ 4,901 5.78% 78,590,981 9.82%
[25000 ; 30000[ 2,336 2.76% 47,898,837 5.99%
[30000 ; 35000[ 1,898 2.24% 44,459,640 5.56%
[35000 ; 40000[ 1,077 1.27% 29,565,758 3.70%
[40000 ; 45000[ 1,270 1.50% 40,171,884 5.02%
[45000 ; 50000[ 607 0.72% 21,106,172 2.64%
[50000 ; 55000[ 503 0.59% 20,064,288 2.51%
[55000 ; 60000[ 277 0.33% 12,320,598 1.54%
[60000 ; 65000][ 263 0.31% 12,760,894 1.60%
[65000 ; 70000[ 149 0.18% 7,841,822 0.98%
[70000 ; 75000[ 155 0.18% 8,491,294 1.06%
[75000 ; 80000[ 107 0.13% 6,611,064 0.83%
[80000 ; 85000[ 90 0.11% 5,973,096 0.75%
[85000 ; 90000[ 40 0.05% 2,923,290 0.37%
[90000 ; 95000[ 36 0.04% 2,551,786 0.32%
[95000 ; 100000[ 36 0.04% 2,853,059 0.36%
[100000 ; 105000[ 33 0.04% 2,878,681 0.36%
[105000 ; 110000[ 5 0.01% 469,407 0.06%
[110000 ; 115000[ 14 0.02% 1,205,494 0.15%
[115000 ; 120000[ 5 0.01% 473,021 0.06%
[120000 ; 125000[ 5 0.01% 350,127 0.04%
[130000 ; 135000[ 1 0.00% 96,124 0.01%
[135000 ; 140000[ 1 0.00% 2,844 0.00%
Total 84,721 100.00% 799,999,688 100.00%
Min 750
Max 135,000
Avg 12,439
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Outstanding
Principal Balance

[0 ; 2000]
[2000 ; 4000]
[4000 ; 6000]
[6000 ; 8000]
[8000 ; 10000]

[10000 ; 12000[
[12000 ; 14000[
[14000 ; 16000[
[16000 ; 18000[
[18000 ; 20000[
[20000 ; 25000[
[25000 ; 30000[
[30000 ; 35000[
[35000 ; 40000[
[40000 ; 45000[
[45000 ; 50000[
[50000 ; 55000[
[55000 ; 60000[
[60000 ; 65000[
[65000 ; 70000[
[70000 ; 75000[
[75000 ; 80000[
[80000 ; 85000[
[85000 ; 90000[
[90000 ; 95000[

[95000 ; 100000]

Total

Min
Max
Avg

Nb of Loans

10,630
13,021
14,221
12,829
9,910
5,062
3,811
3,254
1,917
2,228
2,405
1,750
970
904
500
359
264
187
123
110
63
59
37
38
32
37

84,721

500
99,606
9,443

Table 3. Breakdown by Outstanding Principal Balance

% of Nb of Loans

12.55%
15.37%
16.79%
15.14%
11.70%
5.97%
4.50%
3.84%
2.26%
2.63%
2.84%
2.07%
1.14%
1.07%
0.59%
0.42%
0.31%
0.22%
0.15%
0.13%
0.07%
0.07%
0.04%
0.04%
0.04%
0.04%
100.00%
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Outstanding Principal

Balance

13,144,666
39,562,345
70,121,240
90,944,425
89,352,223
55,989,795
49,707,940
48,104,858
32,642,314
42,348,264
54,078,097
48,200,310
31,603,619
34,018,649
21,220,183
17,012,707
13,885,444
10,766,589
7,699,115
7,452,561
4,593,222
4,585,459
3,068,206
3,322,617
2,968,607
3,606,232
799,999,688

% of Outstanding

Principal Balance

1.64%
4.95%
8.77%
11.37%
11.17%
7.00%
6.21%
6.01%
4.08%
5.29%
6.76%
6.03%
3.95%
4.25%
2.65%
2.13%
1.74%
1.35%
0.96%
0.93%
0.57%
0.57%
0.38%
0.42%
0.37%
0.45%
100.00%



Table 4. Breakdown by Original Term to Maturity

Original Term

to Maturity

[12 ;18]
[18 ; 24]
[24 ; 30[
[30; 36]
[36; 42]
[42 ; 48]
[48 ; 54]
[54 ; 60[
[60 ; 66]
[66 ; 72[
[72; 78]
[78 ; 84]
[84 ; 90[
[90 ; 96]
[96 ; 102]
[102 ; 108[
[108 ; 114]
[114 ; 120[
[120 ; 126]
[126 ; 132]
[132; 138]
[144 ; 150]
Total

Min
Max
Avg
WA

Nb of Loans

2,082
599
3,024
1,033
12,687
1,152
27,428
577
23,858
984
2,174
142
3,017
198
2,865
22
137
27
2,613
2
6
94

84,721

12 months
144 months
54 months
67 months

% of Nb of Loans

2.46%
0.71%
3.57%
1.22%
14.98%
1.36%
32.37%
0.68%
28.16%
1.16%
2.57%
0.17%
3.56%
0.23%
3.38%
0.03%
0.16%
0.03%
3.08%
0.00%
0.01%
0.11%
100.00%
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Outstanding Principal

Balance

7,343,207
2,075,921
13,399,598
5,029,259
71,217,053
8,008,481
193,823,113
5,401,829
215,297,222
14,988,625
42,182,206
2,527,505
47,322,594
4,597,371
56,567,276
827,149
5,165,579
863,654
97,826,924
78,055
350,387
5,106,678
799,999,688

% of Outstanding
Principal Balance

0.92%
0.26%
1.67%
0.63%
8.90%
1.00%
24.23%
0.68%
26.91%
1.87%
5.27%
0.32%
5.92%
0.57%
7.07%
0.10%
0.65%
0.11%
12.23%
0.01%
0.04%
0.64%
100.00%



Table 5. Breakdown by Remaining Term to Maturity

R.?e”:ﬁ:ntg]g Nb of Loans % of Nb of Loans Outstanding Principal % _of _Outstanding
Maturity Balance Principal Balance
[0;6] 2,476 2.92% 2,955,494 0.37%
[6;12] 6,563 7.75% 15,271,946 1.91%
[12 ;18] 4,310 5.09% 15,870,151 1.98%
[18; 24] 7,331 8.65% 33,090,052 4.14%
[24 ; 30[ 5,564 6.57% 33,474,577 4.18%
[30; 36] 7,493 8.84% 53,236,555 6.65%
[36 ; 42] 8,387 9.90% 65,038,676 8.13%
[42 ; 48] 16,409 19.37% 148,589,778 18.57%
[48 ; 54] 6,120 7.22% 68,490,622 8.56%
[54 ; 60[ 11,780 13.90% 130,526,627 16.32%
[60 ; 66] 1,132 1.34% 20,929,734 2.62%
[66 ; 72[ 1,750 2.07% 37,392,006 4.67%
[72; 78] 768 0.91% 17,717,504 2.21%
[78 ; 84] 1,213 1.43% 29,203,727 3.65%
[84 ; 90[ 491 0.58% 13,455,555 1.68%
[90 ; 96] 770 0.91% 21,372,655 2.67%
[96 ; 102] 132 0.16% 5,463,764 0.68%
[102 ; 108[ 368 0.43% 15,184,788 1.90%
[108 ; 114] 612 0.72% 25,623,199 3.20%
[114 ; 120[ 952 1.12% 41,708,838 5.21%
[120 ; 126] 7 0.01% 308,989 0.04%
[126 ; 132] 17 0.02% 975,416 0.12%
[132; 138] 37 0.04% 1,838,479 0.23%
[138 ; 144] 39 0.05% 2,280,556 0.29%
Total 84,721 100.00% 799,999,688 100.00%
Min 1 months
Max 143 months
Avg 40 months
WA 56 months
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Table 6. Breakdown by Seasoning

Seasoning Nb of Loans %E;;\lnbsc’f Current Outstanding g& tgtuar rrfj?r:g
[0; 3] 15,076 17.79% 162,540,950 20.32%
[3;6] 18,413 21.73% 198,668,729 24.83%
[6;9[ 12,892 15.22% 137,779,003 17.22%
[9;12] 8,646 10.21% 88,662,834 11.08%

[12; 15] 6,302 7.44% 63,085,412 7.89%
[15; 18] 4,873 5.75% 39,096,492 4.89%
[18; 21] 1,794 2.12% 13,066,682 1.63%
[21 ; 24] 1,279 1.51% 9,807,326 1.23%
[24 ; 30[ 1,893 2.23% 12,716,206 1.59%
[30; 36] 1,363 1.61% 6,572,807 0.82%
[36 ; 42 3,404 4.02% 16,310,045 2.04%
[42 ; 48] 3,924 4.63% 19,105,683 2.39%
[48 ; 54] 1,465 1.73% 9,869,359 1.23%
[54 ; 60[ 1,107 1.31% 6,824,154 0.85%
[60 ; 66] 545 0.64% 4,629,153 0.58%
[66 ; 72 428 0.51% 3,230,277 0.40%
[72; 78] 376 0.44% 2,684,494 0.34%
[78; 84] 274 0.32% 1,689,838 0.21%
[84 ; 90[ 221 0.26% 1,273,834 0.16%
[90 ; 96] 188 0.22% 1,023,390 0.13%
[96 ; 102] 89 0.11% 623,651 0.08%

[102 ; 108] 80 0.09% 423,214 0.05%

[108 ; 114] 50 0.06% 191,646 0.02%

[114 ; 120] 21 0.02% 60,350 0.01%

[120 ; 126] 4 0.00% 22,645 0.00%

[126 ; 132[ 6 0.01% 21,110 0.00%

[132; 138[ 4 0.00% 8,600 0.00%

[138 ; 144] 1 0.00% 2,252 0.00%

[144 ; 150] 1 0.00% 3,813 0.00%

[150 ; 156] 1 0.00% 1,834 0.00%

[156 ; 162] 1 0.00% 3,905 0.00%

Total 84,721 100.00% 799,999,688 100.00%
Min 1 months

Max 156 months

Avg 14 months

WA 11 months

117



Table 7. Breakdown by Year of Origination

Year of Origination Nb of Loans % of Nb of Loans _Ou_tstandlng % .Of _Outstandmg
Principal Balance Principal Balance
2002 2 0.00% 6,821 0.00%
2003 2 0.00% 4,086 0.00%
2004 4 0.00% 22,283 0.00%
2005 14 0.02% 70,506 0.01%
2006 53 0.06% 218,894 0.03%
2007 159 0.19% 993,295 0.12%
2008 359 0.42% 2,107,969 0.26%
2009 542 0.64% 3,798,238 0.47%
2010 822 0.97% 6,202,877 0.78%
2011 1,876 2.21% 13,087,292 1.64%
2012 5,884 6.95% 31,953,657 3.99%
2013 4,100 4.84% 18,438,407 2.30%
2014 5,552 6.55% 39,488,919 4.94%
2015 34,051 40.19% 345,613,629 43.20%
2016 31,301 36.95% 337,992,816 42.25%
Total 84,721 100.00% 799,999,688 100.00%
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Table 8. Breakdown by Interest Rate

. e 0 .
Interest Rate (%) Nb of Loans % of Nb of Loans Outstanding Principal % of Outstanding

Balance Principal Balance
[2% ; 2,5% [ 2 0.00% 28,304 0.00%
[2,5% ; 3% [ 1,723 2.03% 6,809,661 0.85%
[3% ;3,5% [ 354 0.42% 1,354,697 0.17%
[3,5% ; 4% [ 20,738 24.48% 176,569,621 22.07%
[4% ; 4,5% [ 5,851 6.91% 49,230,583 6.15%
[4,5% ; 5% [ 11,834 13.97% 89,132,639 11.14%
[5% ; 5,5% [ 7,902 9.33% 80,071,096 10.01%
[5,5% ; 6% [ 6,676 7.88% 68,971,616 8.62%
[6% ; 6,5% [ 5,175 6.11% 50,075,257 6.26%
[6,5% ; 7% [ 3,496 4.13% 61,809,154 7.73%
[7% ; 7,5% [ 4,876 5.76% 99,893,632 12.49%
[7,5% ; 8% [ 5,407 6.38% 62,462,942 7.81%
[8% ; 8,5% [ 1,360 1.61% 19,794,959 2.47%
[8,5% ; 9% [ 796 0.94% 7,027,781 0.88%
[9% ; 9,5% [ 4,473 5.28% 18,273,867 2.28%
[9,5% ; 10% [ 183 0.22% 860,094 0.11%
0, ,00 . 0 , . 0
[10% ; 10,5% [ 151 0.18% 747,709 0.09%
[10,5% ; 11% [ 283 0.33% 993,024 0.12%
[11% ; 11,5% [ 18 0.02% 29,714 0.00%
[11,5% ; 12% [ 87 0.10% 149,390 0.02%
[12% ; 12,5% [ 8 0.01% 5,993 0.00%
[12,5% ; 13% [ 3,193 3.77% 5,584,863 0.70%
[13,5% ; 14% [ 14 0.02% 8,504 0.00%
[14,5% ; 15% [ 2 0.00% 2,553 0.00%
[15% ; 15,5% [ 3 0.00% 2,012 0.00%
[15,5% ; 16% [ 90 0.11% 84,631 0.01%
[16% ; 16,5% [ 2 0.00% 1,566 0.00%
[16,5% ; 17% [ 24 0.03% 23,827 0.00%
Total 84,721 100.00% 799,999,688 100.00%
Min 2.27%
Max 16.98%
Avg 5.80%
WA 5.74%
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Table 9. Breakdown by Region of Residence

Region

Alsace
Aquitaine
Auvergne
Bourgogne
Bretagne
Centre
Champagne Ardennes
Corse
Franche Comté
lle de France
Languedoc Roussillon
Limousin
Lorraine
Midi Pyrénées
Nord Pas de Calais
Normandie ( Basse )
Normandie ( Haute )
Pays de Loire
Picardie
Poitou Charentes

Provence Alpes Cote d'Azur

Rhbéne Alpes
Total

Nb of Loans

2,220
4,560
1,357
2,150
3,101
3,197
1,678
848
1,486
17,502
4,041
871
3,184
3,514
5,750
1,791
2,804
3,736
3,212
2,172
7,976
7,571
84,721

% of Nb of
Loans

2.62%
5.38%
1.60%
2.54%
3.66%
3.77%
1.98%
1.00%
1.75%
20.66%
4.77%
1.03%
3.76%
4.15%
6.79%
2.11%
3.31%
4.41%
3.79%
2.56%
9.41%
8.94%
100.00%
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Outstanding Principal
Balance

22,055,776
41,657,754
12,218,796
20,035,963
27,049,097
29,484,192
15,861,836
8,935,528
13,851,800
170,478,736
35,888,964
8,000,389
30,902,622
31,829,455
53,908,760
16,796,014
25,639,924
34,050,389
31,001,663
19,326,948
77,846,450
73,178,631
799,999,688

% of Outstanding
Principal Balance

2.76%
5.21%
1.53%
2.50%
3.38%
3.69%
1.98%
1.12%
1.73%
21.31%
4.49%
1.00%
3.86%
3.98%
6.74%
2.10%
3.20%
4.26%
3.88%
2.42%
.73%
9.15%
100.00%



Table 10. Breakdown by Borrower Type

Outstanding

% of Outstanding

Borrower Type Nb of Loans % of Nb of Loans Principal Balance Principal Balance
civil servant / 12,630 14.91% 116,321,630 14.54%
military personnel .
independent worker 4,703 5.55% 55,382,339 6.92%
Other 866 1.02% 7,839,524 | 0.98%
Pensioner 29,011 34.24% 266,758,337 | 33.34%
salaried employee 37,511 44.28% 353,697,859 44.21%
Total 84,721 100.00% 799,999,688 100.00%

Table 11. Concentration by Borrowers

Outstanding

% of Outstanding

0
Largest Borrowers Nb of Loans % of Nb of Loans Principal Balance Principal Balance
Top 1 1 0.00% 99,606 0.01%
Top 5 5 0.01% 497,142 0.06%
Top 10 10 0.01% 991,253 0.12%
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HISTORICAL PERFORMANCE DATA

The tables of this section were prepared on this le@ishe internal records of CA Consumer Finance.

Actual performance may be influenced by a varidtgamnomic, social, geographic and other factoyobe the
control of CA Consumer Finance. It may also beuieficed by changes in the CA Consumer Finance atigim
and servicing policies.

There can be no assurance that the future perfaenah the Purchased Receivables will be similatht
historical performance set out in the tables below.

CA Consumer Finance has extracted data on theribat@erformance of its entire Personal Loans Bedt
Consolidation Loans portfolio. Characteristics gmdduct mix of the securitised portfolio may diffeom the
entire Personal Loans and Debt Consolidation Lpaniolio.

Gross loss

The cumulative gross loss data displayed below gatic format and show the cumulative gross diesfamount
recorded after the specified number of quartersesiorigination, for each portfolio of loans origied in a
particular quarter, expressed as a percentageeohdigregate amount of loans granted during thicpkar
quarter of origination.

The gross loss data below includes both loans eated §échus du termepursuant to CA Consumer Finance
collection policy and loans that have been reatinect following an overindebtedness procedure.

The gross loss data below is shown for the entimesdhal Loans and Debt Consolidation Loans poatfofi
CA Consumer Finance and detailed for each Eligintauct Category.
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Table 1 - Total Gross Losses on Personal Loans

Number of Quarters after Origination
OQ#;EZ{I;’; 01 Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10 Q11 Q12 013 Q14 Q15 Q16 Q17 Q18 Q19 Q20 Q21 Q22 Q23 Q24 Q25

2006 Q1 0.00%  0.04%  0.22%  0.59% 0.97%  1.51% 196% 236% 2.85% 3.24% 3.51% 3.78%  3.96% 4.17% 4.33% 4.49% 4.62% 4.72% 4.83% 4.89% 4.94% 4.99% 5.03% 5.07% 5.10%
2006 Q2 0.03% 0.10% 0.25% 0.68% 1.10% 1.66% 2.22% 2.78% 3.33%  3.82% 4.25% 4.50% 4.73% 4.97% 5.19% 5.43% 5.57% 5.73% 5.81% 5.88% 5.93% 5.96% 5.99% 6.01% 6.06%
2006 Q3 0.01% 0.14% 0.46% 0.85% 1.31% 1.82% 2.45% 3.00% 3.58% 3.93% 4.24% 4.65% 4.89% 5.13% 5.41% 5.57% 5.76% 5.84% 5.90% 5.98% 6.04% 6.09% 6.12% 6.18% 6.24%
2006 Q4 0.02%  0.12%  0.48%  0.92% 1.41% 216% 2.86% 3.55% 4.12% 4.52% 4.98% 537% 5.69% 5.95% 6.15% 6.39% 6.57% 6.70% 6.81% 6.92% 7.00% 7.08% 7.16% 7.20% 7.27%
2007 Q1 0.03% 0.13% 056% 1.07% 191% 2.72% 3.54% 4.29% 4.88% 556% 6.13% 6.62%  7.08% 7.39% 7.80% 8.00% 8.22% 8.38% 8.53% 8.63% 8.80% 8.90% 8.98% 9.05% 9.11%
2007 Q2 0.03% 0.14% 0.64% 1.42% 2.38% 3.34% 4.19% 491% 567% 6.29% 6.86% 7.37% 7.79% 8.21% 8.46% 8.70% 8.85% 9.03% 9.17% 9.27% 9.39% 9.49% 9.56% 9.63% 9.68%
2007 Q3 0.03% 0.16%  0.69%  1.55% 2.70% 3.61% 4.48% 543% 6.27% 6.99% 7.71% 8.30% 8.88% 9.26% 9.60% 9.86% 10.09%  10.27%  10.45% 10.74%  10.84%  11.01% 11.11%  11.20%  11.30%
2007 Q4 0.03% 0.19% 0.67%  1.52% 2.67% 3.54% 4.56% 544% 6.27% 7.15% 7.74% 851%  8.93% 9.29% 9.59% 9.88% 10.21%  10.39%  10.58% 10.74%  10.88%  11.07%  11.16%  11.26%  11.34%
2008 Q1 0.03% 0.19% 0.65% 1.37% 2.30% 3.20% 4.18% 523% 6.14% 6.71% 7.47% 8.00%  8.45% 8.82% 9.11% 9.47% 9.65% 9.89% 10.11% 10.35%  10.51%  10.65%  10.77%  10.87%  10.94%
2008 Q2 0.03% 0.13% 0.60% 151% 2.62% 3.84% 516% 6.33% 7.16% 820% 8.86% 9.43%  9.92% 10.41%  10.80%  11.09%  11.42%  11.70%  11.95% 12.18%  12.35%  12.52%  12.68%  12.82%  12.97%
2008 Q3 0.02%  0.10%  0.51%  1.26% 2.27% 3.22% 4.20% 5.09% 6.01% 6.57% 7.21% 7.65% 8.18% 8.63% 9.00% 9.28% 9.60% 9.83% 10.14% 10.34%  10.49%  10.67%  10.81%  10.95%  11.09%
2008 Q4 0.02%  0.06%  0.22%  0.58%  1.19% 1.93% 2.61% 3.66% 4.25% 4.88% 555% 6.00%  6.39% 6.79% 7.16% 7.55% 7.87% 8.10% 8.30% 8.48% 8.69% 8.92% 9.08% 9.20% 9.28%
2009 Q1 0.00%  0.01% 0.22% 0.62% 1.18% 1.89% 2.83% 3.45% 4.03% 4.63% 520% 5.61% 5.93% 6.33% 6.74% 7.05% 7.36% 7.66% 7.86% 8.16% 8.38% 8.58% 8.76% 8.88% 9.03%
2009 Q2 0.00%  0.02%  0.14% 0.63% 1.22% 2.02% 2.59% 3.23% 3.87% 4.30% 4.83% 538% 6.00% 6.42% 6.78% 7.13% 7.50% 7.77% 8.04% 8.25% 8.47% 8.69% 8.87% 9.02% 9.15%
2009 Q3 0.00%  0.03% 0.16% 0.45% 1.07% 1.76% 2.31% 290% 3.51% 4.18% 4.72% 518% 5.66% 6.11% 6.48% 6.84% 7.12% 7.43% 7.59% 7.75% 7.94% 8.16% 8.36% 8.54% 8.68%
2009 Q4 0.02% 0.03% 0.17%  0.59%  1.02% 1.59%  2.26% 2.87% 3.42% 3.96% 4.58% 4.97% 5.37% 5.69% 6.02% 6.28% 6.53% 6.79% 7.04% 7.26% 7.46% 7.59% 7.76% 7.86% 7.95%
2010 Q1 0.01% 0.03% 0.17% 0.49% 0.85%  1.24% 1.86% 247% 3.08% 3.68% 4.19% 4.70%  5.08% 5.39% 5.76% 6.11% 6.37% 6.63% 6.82% 6.98% 7.16% 7.35% 7.46% 7.61%

2010 Q2 0.00%  0.03%  0.15% 0.42% 0.99% 1.60% 2.30% 3.01% 3.72% 4.42% 5.00% 5.60% 6.07% 6.43% 6.79% 7.09% 7.43% 7.67% 7.91% 8.11% 8.31% 8.49% 8.64%

2010 Q3 0.00%  0.04%  0.20% 0.48%  1.00%  1.49% 199% 254% 3.07% 3.52% 3.96% 4.31% 4.67% 5.06% 5.32% 5.53% 5.73% 5.96% 6.11% 6.31% 6.43% 6.54%

2010 Q4 0.00%  0.01% 0.13% 0.37% 0.75% 1.13% 154% 1.99% 239% 2.77% 3.13% 350% 3.77% 4.00% 4.26% 4.44% 4.59% 4.72% 4.88% 5.02% 5.13%

2011 Q1 0.00%  0.03%  0.15% 0.46% 0.82% 1.28% 1.80% 231% 2.93% 3.39% 3.82% 4.22% 4.61% 4.96% 5.17% 5.45% 5.66% 5.86% 6.00% 6.20%

2011 Q2 0.00%  0.05%  0.20%  0.55%  1.07% 1.69% 2.50% 3.28% 3.83% 4.42% 5.05% 557% 6.17% 6.49% 6.85% 7.16% 7.45% 7.66% 7.91%

2011 Q3 0.00%  0.05% 0.17% 0.57% 1.08% 1.63% 237% 3.10% 3.60% 4.22% 4.63% 5.09% 5.38% 5.76% 6.06% 6.37% 6.65% 6.84%

2011 Q4 0.01% 0.05% 0.29% 0.78%  1.39% 2.28% 2.96% 357% 4.35% 4.8% 547% 598%  6.35% 6.79% 7.17% 7.57% 7.89%

2012 Q1 0.01% 0.04% 0.26%  0.60%  1.30% 2.08%  2.82% 3.52% 4.22% 4.97% 550% 591% 6.31% 6.69% 7.09% 7.39%

2012 Q2 0.00%  0.05% 0.23% 0.75% 1.60% 243% 3.21% 3.93% 4.68% 521% 585% 6.28%  6.62% 6.93% 7.20%

2012 Q3 0.01% 0.06%  0.26%  0.65%  1.27% 1.85% 251% 3.19% 3.69% 4.17% 4.58% 514% 5.44% 5.70%

2012 Q4 0.00%  0.07% 0.28% 0.70% 1.21% 1.70% 2.29% 2.83% 3.29% 3.65% 4.14% 4.44% 4.78%

2013 Q1 0.01% 0.04% 0.26% 0.68% 1.19% 1.77% 2.37% 2.92% 3.51% 4.06% 4.47% 4.86%

2013 Q2 0.00%  0.05%  0.26%  0.64%  1.15%  1.65% 2.27% 2.76% 3.34% 3.80% 4.17%

2013 Q3 0.00%  0.05% 0.31% 0.74% 1.20% 1.63% 2.10% 2.44% 2.98%  3.35%

2013 Q4 0.03% 0.07% 0.27%  0.64% 1.03% 1.42% 1.88% 231% 2.73%

2014 Q1 0.01% 0.05% 0.19%  0.54% 1.00% 1.61% 2.15% 257%

2014 Q2 0.02%  0.05% 0.24% 0.64% 1.17% 1.83% 2.36%

2014 Q3 0.01% 0.05% 0.27% 0.69% 1.21% 1.72%

2014 Q4 0.01%  0.04% 0.27%  0.64%  0.99%

2015 Q1 0.01%  0.07%  0.26%  0.64%

2015 Q2 0.00%  0.06%  0.28%

2015 Q3 0.01%  0.10%

2015 Q4 0.01%
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Quarter of
Origination
2006 Q1
2006 Q2
2006 Q3
2006 Q4
2007 Q1
2007 Q2
2007 Q3
2007 Q4
2008 Q1
2008 Q2
2008 Q3
2008 Q4
2009 Q1
2009 Q2
2009 Q3

Q26

5.12%
6.10%
6.26%
7.31%
9.18%
9.74%
11.36%
11.39%
11.06%
13.09%
11.19%
9.42%
9.14%
9.27%
8.75%

Q27

5.14%
6.15%
6.29%
7.33%
9.21%
9.80%
11.43%
11.46%
11.13%
13.22%
11.28%
9.54%
9.25%
9.39%

Q28

5.15%
6.16%
6.33%
7.37%
9.27%
9.86%
11.49%
11.54%
11.20%
13.27%
11.36%
9.63%
9.39%

Q29

5.16%
6.18%
6.34%
7.40%
9.33%
9.91%
11.58%
11.60%
11.29%
13.34%
11.43%
9.70%

Q30

5.18%
6.21%
6.36%
7.41%
9.36%
9.94%
11.62%
11.64%
11.35%
13.40%
11.49%

Q31

5.19%
6.24%
6.37%
7.44%
9.43%
9.98%
11.70%
11.70%
11.43%
13.47%

Q32

5.20%
6.25%
6.40%
7.45%
9.46%
10.01%
11.73%
11.74%
11.48%

Q33

5.21%
6.26%
6.41%
7.47%
9.48%
10.02%
11.75%
11.80%

Q34

5.22%
6.28%
6.42%
7.48%
9.49%
10.03%
11.82%

Q35

5.23%
6.28%
6.44%
7.50%
9.52%
10.06%

Q36

5.23%
6.29%
6.45%
7.52%
9.55%
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Q37

5.24%
6.30%
6.49%
7.53%

Q38

5.25%
6.32%
6.51%

Q39

5.26%
6.32%

Q40

5.27%



Table 2 - Gross Losses on Personal Loans: overindedness component

Quarter of
Origination
2006 Q1
2006 Q2
2006 Q3
2006 Q4
2007 Q1
2007 Q2
2007 Q3
2007 Q4
2008 Q1
2008 Q2
2008 Q3
2008 Q4
2009 Q1
2009 Q2
2009 Q3
2009 Q4
2010 Q1
2010 Q2
2010 Q3
2010 Q4
2011 Q1
2011 Q2
2011 Q3
2011 Q4
2012 Q1
2012 Q2
2012 Q3
2012 Q4
2013 Q1
2013 Q2
2013 Q3
2013 Q4
2014 Q1
2014 Q2
2014 Q3
2014 Q4
2015 Q1
2015 Q2
2015 Q3
2015 Q4

Number of Quarters after Origination

Q1

0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

Q2

0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.01%
0.00%
0.00%
0.01%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

Q3

0.03%
0.01%
0.01%
0.01%
0.02%
0.01%
0.03%
0.03%
0.00%
0.02%
0.02%
0.02%
0.02%
0.03%
0.03%
0.02%
0.03%
0.01%
0.03%
0.02%
0.02%
0.04%
0.01%
0.03%
0.01%
0.02%
0.01%
0.02%
0.01%
0.02%
0.02%
0.00%
0.01%
0.01%
0.02%
0.01%
0.01%
0.01%

Q4

0.06%
0.04%
0.03%
0.06%
0.11%
0.05%
0.09%
0.11%
0.04%
0.10%
0.10%
0.12%
0.15%
0.13%
0.11%
0.15%
0.12%
0.09%
0.10%
0.07%
0.10%
0.13%
0.09%
0.13%
0.06%
0.08%
0.09%
0.09%
0.08%
0.07%
0.06%
0.05%
0.06%
0.06%
0.07%
0.07%
0.05%

Q5

0.14%
0.10%
0.10%
0.15%
0.19%
0.18%
0.21%
0.19%
0.16%
0.31%
0.28%
0.26%
0.34%
0.35%
0.41%
0.29%
0.23%
0.29%
0.26%
0.18%
0.21%
0.27%
0.29%
0.34%
0.22%
0.21%
0.20%
0.19%
0.18%
0.20%
0.15%
0.15%
0.16%
0.16%
0.17%
0.17%

Q6

0.23%
0.27%
0.22%
0.30%
0.34%
0.36%
0.40%
0.37%
0.32%
0.63%
0.59%
0.52%
0.62%
0.72%
0.72%
0.53%
0.40%
0.51%
0.48%
0.35%
0.38%
0.50%
0.46%
0.65%
0.47%
0.44%
0.37%
0.35%
0.41%
0.40%
0.30%
0.25%
0.32%
0.33%
0.34%

Q7

0.38%
0.48%
0.44%
0.49%
0.54%
0.55%
0.68%
0.63%
0.62%
1.08%
0.91%
0.81%
1.13%
1.00%
0.99%
0.84%
0.70%
0.89%
0.71%
0.54%
0.63%
0.80%
0.74%
0.93%
0.78%
0.76%
0.58%
0.59%
0.62%
0.61%
0.46%
0.41%
0.51%
0.52%

Q8

0.50%
0.64%
0.59%
0.63%
0.74%
0.73%
1.00%
1.00%
0.90%
1.46%
1.21%
1.40%
1.46%
1.30%
1.30%
1.16%
1.08%
1.28%
0.99%
0.76%
0.87%
1.23%
1.09%
1.19%
1.15%
1.05%
0.85%
0.82%
0.87%
0.82%
0.58%
0.60%
0.71%

Q9

0.67%
0.83%
0.79%
0.83%
0.95%
0.99%
1.31%
1.25%
1.19%
1.85%
1.73%
1.71%
1.76%
1.73%
1.63%
1.52%
1.44%
1.67%
1.26%
1.03%
1.16%
1.51%
1.38%
1.66%
1.49%
1.28%
1.09%
1.05%
1.16%
1.03%
0.81%
0.83%

Q10

0.79%
1.04%
0.89%
0.98%
1.12%
1.23%
1.52%
1.58%
1.42%
2.44%
2.01%
2.06%
2.08%
1.98%
2.03%
1.88%
1.77%
2.07%
1.52%
1.28%
1.37%
1.82%
1.75%
1.92%
1.78%
1.57%
1.35%
1.23%
1.42%
1.30%
1.00%

Q11

0.90%
1.19%
0.98%
1.10%
1.33%
1.48%
1.77%
1.83%
1.82%
2.74%
2.30%
2.40%
2.35%
2.33%
2.34%
2.24%
2.05%
2.45%
1.79%
1.49%
1.58%
2.21%
1.98%
2.28%
2.08%
1.95%
1.58%
1.48%
1.64%
1.49%

Q12

0.99%
1.28%
1.12%
1.24%
1.56%
1.69%
2.03%
2.24%
2.02%
3.03%
2.52%
2.62%
2.64%
2.70%
2.62%
2.49%
2.34%
2.83%
1.99%
1.70%
1.79%
2.52%
2.22%
2.53%
2.30%
2.15%
1.79%
1.67%
1.87%

Q13

1.05%
1.37%
1.19%
1.39%
1.71%
1.88%
2.35%
2.48%
2.25%
3.34%
2.78%
2.87%
2.84%
3.09%
2.93%
2.70%
2.58%
3.12%
2.16%
1.86%
1.99%
2.86%
2.39%
2.74%
2.56%
2.32%
1.92%
1.86%
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Q14

1.13%
1.47%
1.31%
1.49%
1.82%
2.12%
2.55%
2.63%
2.43%
3.58%
3.03%
3.10%
3.09%
3.36%
3.20%
2.94%
2.76%
3.32%
2.43%
2.03%
2.18%
3.07%
2.60%
3.00%
2.78%
2.48%
2.07%

Q15

1.18%
1.55%
1.48%
1.58%
2.06%
2.25%
2.75%
2.83%
2.58%
3.78%
3.25%
3.32%
3.33%
3.61%
3.44%
3.13%
2.96%
3.58%
2.60%
2.17%
2.32%
3.31%
2.77%
3.18%
3.03%
2.68%

Q16

1.25%
1.66%
1.55%
1.70%
2.19%
2.36%
2.92%
3.01%
2.80%
3.96%
3.45%
3.58%
3.51%
3.86%
3.65%
3.32%
3.21%
3.78%
2.74%
2.30%
2.50%
3.53%
2.94%
3.42%
3.20%

Q17

1.28%
1.71%
1.66%
1.76%
2.30%
2.44%
3.05%
3.18%
2.93%
4.19%
3.63%
3.74%
3.72%
4.07%
3.83%
3.45%
3.36%
3.97%
2.86%
2.41%
2.66%
3.71%
3.15%
3.64%

Q18

1.35%
1.82%
1.69%
1.85%
2.39%
2.55%
3.13%
3.28%
3.07%
4.35%
3.77%
3.91%
3.95%
4.23%
4.04%
3.63%
3.56%
4.15%
3.02%
2.49%
2.80%
3.87%
3.28%

Q19

1.42%
1.86%
1.71%
1.93%
2.47%
2.62%
3.25%
3.42%
3.22%
4.53%
3.97%
4.06%
4.07%
4.44%
4.16%
3.81%
3.71%
4.32%
3.14%
2.61%
2.89%
4.07%

Q20

1.46%
1.90%
1.76%
1.99%
2.53%
2.68%
3.44%
3.53%
3.38%
4.67%
4.08%
4.19%
4.32%
4.60%
4.28%
3.99%
3.85%
4.49%
3.30%
2.72%
3.06%

Q21

1.48%
1.92%
1.79%
2.02%
2.60%
2.77%
3.50%
3.65%
3.50%
4.79%
4.18%
4.37%
4.49%
4.77%
4.45%
4.13%
3.98%
4.66%
3.40%
2.82%

Q22

1.51%
1.94%
1.83%
2.09%
2.66%
2.83%
3.60%
3.79%
3.57%
4.89%
4.32%
4.56%
4.65%
4.97%
4.64%
4.25%
4.13%
4.80%
3.50%

Q23

1.54%
1.96%
1.85%
2.15%
2.71%
2.88%
3.67%
3.88%
3.66%
5.04%
4.43%
4.69%
4.82%
5.15%
4.83%
4.38%
4.22%
4.92%

Q24

1.55%
1.98%
1.89%
2.17%
2.75%
2.93%
3.75%
3.94%
3.74%
5.17%
4.54%
4.79%
4.92%
5.29%
4.98%
4.46%
4.35%

Q25

1.56%
2.01%
1.95%
2.19%
2.79%
2.97%
3.82%
4.01%
3.80%
5.30%
4.64%
4.86%
5.05%
5.39%
5.09%
4.54%



Quarter of
Origination
2006 Q1
2006 Q2
2006 Q3
2006 Q4
2007 Q1
2007 Q2
2007 Q3
2007 Q4
2008 Q1
2008 Q2
2008 Q3
2008 Q4
2009 Q1
2009 Q2
2009 Q3

Q26

1.58%
2.04%
1.96%
2.22%
2.86%
3.02%
3.86%
4.06%
3.88%
5.41%
4.74%
4.98%
5.15%
5.49%
5.16%

Q27

1.59%
2.06%
1.98%
2.23%
2.89%
3.07%
3.93%
4.12%
3.95%
5.52%
4.81%
5.08%
5.24%
5.60%

Q28

1.60%
2.07%
2.01%
2.24%
2.93%
3.12%
3.98%
4.17%
4.00%
5.57%
4.88%
5.16%
5.37%

Q29

1.61%
2.08%
2.02%
2.28%
2.98%
3.17%
4.05%
4.23%
4.07%
5.63%
4.94%
5.22%

Q30

1.62%
2.09%
2.03%
2.28%
3.00%
3.19%
4.08%
4.26%
4.13%
5.69%
5.00%

Q31

1.63%
2.11%
2.04%
2.31%
3.06%
3.22%
4.16%
4.31%
4.20%
5.75%

Q32

1.64%
2.12%
2.06%
2.32%
3.09%
3.25%
4.19%
4.35%
4.25%

Q33

1.65%
2.13%
2.08%
2.34%
3.11%
3.26%
4.21%
4.39%

Q34

1.66%
2.14%
2.09%
2.34%
3.12%
3.27%
4.26%

Q35

1.66%
2.15%
2.11%
2.36%
3.15%
3.29%

Q36

1.66%
2.15%
2.12%
2.38%
3.18%

Q37

1.67%
2.16%
2.16%
2.38%
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Q38

1.68%
2.18%
2.17%

Q39

1.69%
2.18%

Q40

1.70%



Table 3 - Gross Losses on Personal Loans: loans alration component

Quarter of
Origination
2006 Q1
2006 Q2
2006 Q3
2006 Q4
2007 Q1
2007 Q2
2007 Q3
2007 Q4
2008 Q1
2008 Q2
2008 Q3
2008 Q4
2009 Q1
2009 Q2
2009 Q3
2009 Q4
2010 Q1
2010 Q2
2010 Q3
2010 Q4
2011 Q1
2011 Q2
2011 Q3
2011 Q4
2012 Q1
2012 Q2
2012 Q3
2012 Q4
2013 Q1
2013 Q2
2013 Q3
2013 Q4
2014 Q1
2014 Q2
2014 Q3
2014 Q4
2015 Q1
2015 Q2
2015 Q3
2015 Q4
2016 Q1

Number of Quarters after Origination

Qo0

0.00%
0.00%
0.00%
0.01%
0.00%
0.00%
0.01%
0.00%
0.00%
0.00%
0.01%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

Q1

0.00%
0.03%
0.01%
0.02%
0.03%
0.03%
0.03%
0.03%
0.03%
0.03%
0.02%
0.02%
0.00%
0.00%
0.00%
0.02%
0.01%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.01%
0.01%
0.00%
0.01%
0.00%
0.01%
0.00%
0.00%
0.03%
0.01%
0.02%
0.01%
0.01%
0.01%
0.00%
0.01%
0.01%

Q2

0.04%
0.09%
0.13%
0.12%
0.13%
0.14%
0.15%
0.19%
0.19%
0.13%
0.10%
0.05%
0.01%
0.02%
0.03%
0.03%
0.03%
0.02%
0.04%
0.01%
0.03%
0.05%
0.05%
0.05%
0.04%
0.05%
0.06%
0.07%
0.04%
0.05%
0.05%
0.07%
0.05%
0.05%
0.05%
0.04%
0.07%
0.06%
0.10%

Q3

0.19%
0.24%
0.44%
0.47%
0.53%
0.63%
0.66%
0.64%
0.64%
0.58%
0.49%
0.19%
0.20%
0.11%
0.13%
0.15%
0.14%
0.13%
0.17%
0.12%
0.13%
0.16%
0.16%
0.26%
0.25%
0.21%
0.25%
0.26%
0.25%
0.24%
0.29%
0.27%
0.18%
0.22%
0.25%
0.26%
0.25%
0.27%

Q4

0.53%
0.64%
0.82%
0.86%
0.96%
1.37%
1.46%
1.41%
1.33%
1.41%
1.16%
0.46%
0.47%
0.50%
0.35%
0.43%
0.36%
0.33%
0.38%
0.30%
0.36%
0.42%
0.48%
0.65%
0.54%
0.67%
0.55%
0.61%
0.60%
0.57%
0.68%
0.59%
0.48%
0.58%
0.62%
0.57%
0.59%

Q5

0.83%
1.00%
1.22%
1.26%
1.73%
2.20%
2.49%
2.48%
2.14%
2.31%
1.98%
0.94%
0.83%
0.87%
0.66%
0.73%
0.62%
0.70%
0.74%
0.57%
0.61%
0.79%
0.79%
1.05%
1.08%
1.39%
1.06%
1.02%
1.01%
0.95%
1.06%
0.88%
0.84%
1.01%
1.03%
0.81%

Q6

1.28%
1.39%
1.59%
1.87%
2.37%
2.98%
3.21%
3.17%
2.89%
3.21%
2.63%
1.41%
1.27%
1.30%
1.03%
1.06%
0.84%
1.09%
1.01%
0.78%
0.90%
1.19%
1.17%
1.63%
1.61%
1.99%
1.48%
1.35%
1.36%
1.26%
1.33%
1.17%
1.29%
1.50%
1.38%

Q7

1.58%
1.74%
2.01%
2.37%
3.00%
3.64%
3.80%
3.93%
3.56%
4.08%
3.30%
1.80%
1.70%
1.59%
1.33%
1.41%
1.16%
1.41%
1.27%
1.00%
1.17%
1.70%
1.63%
2.03%
2.04%
2.45%
1.93%
1.70%
1.75%
1.66%
1.64%
1.48%
1.64%
1.84%

Qs

1.87%
2.14%
2.41%
2.92%
3.55%
4.17%
4.43%
4.44%
4.33%
4.87%
3.88%
2.26%
1.99%
1.92%
1.60%
1.71%
1.39%
1.73%
1.55%
1.23%
1.44%
2.05%
2.00%
2.38%
2.36%
2.88%
2.34%
2.01%
2.05%
1.95%
1.86%
1.70%
1.86%

Q9

2.18%
2.50%
2.80%
3.29%
3.93%
4.68%
4.96%
5.01%
4.95%
5.31%
4.28%
2.55%
2.27%
2.14%
1.88%
1.90%
1.64%
2.05%
1.81%
1.36%
1.76%
2.32%
2.23%
2.69%
2.73%
3.40%
2.60%
2.24%
2.35%
2.31%
2.17%
1.90%

Q10

2.45%
2.78%
3.04%
3.54%
4.45%
5.06%
5.47%
5.57%
5.30%
5.76%
4.56%
2.82%
2.56%
2.32%
2.15%
2.08%
1.91%
2.35%
2.01%
1.49%
2.02%
2.60%
2.47%
2.96%
3.19%
3.64%
2.82%
2.42%
2.64%
2.50%
2.35%

Q11

2.61%
3.06%
3.26%
3.88%
4.81%
5.38%
5.94%
5.90%
5.65%
6.13%
4.91%
3.14%
2.85%
2.50%
2.38%
2.34%
2.15%
2.55%
2.17%
1.63%
2.25%
2.84%
2.64%
3.19%
3.42%
3.91%
3.00%
2.66%
2.83%
2.68%

Q12

2.79%
3.22%
3.52%
4.13%
5.07%
5.69%
6.27%
6.27%
5.98%
6.40%
5.13%
3.38%
2.98%
2.68%
2.56%
2.48%
2.36%
2.77%
2.31%
1.80%
2.43%
3.05%
2.86%
3.45%
3.61%
4.12%
3.34%
2.77%
2.99%
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Q13

2.91%
3.36%
3.70%
4.30%
5.37%
5.91%
6.53%
6.45%
6.20%
6.58%
5.40%
3.52%
3.09%
2.92%
2.74%
2.67%
2.50%
2.95%
2.51%
1.91%
2.62%
3.31%
3.00%
3.61%
3.75%
4.30%
3.52%
2.92%

Q14

3.05%
3.50%
3.81%
4.46%
5.57%
6.09%
6.72%
6.66%
6.39%
6.83%
5.60%
3.69%
3.24%
3.06%
2.91%
2.75%
2.62%
3.12%
2.63%
1.98%
2.78%
3.42%
3.16%
3.79%
3.91%
4.44%
3.64%

Q15

3.15%
3.64%
3.93%
4.58%
5.73%
6.21%
6.85%
6.75%
6.53%
7.02%
5.74%
3.83%
3.40%
3.16%
3.04%
2.89%
2.80%
3.21%
2.72%
2.09%
2.85%
3.53%
3.29%
3.99%
4.06%
4.53%

Q16

3.23%
3.78%
4.02%
4.69%
5.82%
6.33%
6.94%
6.87%
6.67%
7.13%
5.83%
3.98%
3.54%
3.27%
3.18%
2.96%
2.90%
3.31%
2.79%
2.15%
2.95%
3.63%
3.43%
4.15%
4.19%

Q17

3.34%
3.86%
4.10%
4.81%
5.92%
6.41%
7.03%
7.03%
6.72%
7.23%
5.97%
4.13%
3.63%
3.43%
3.29%
3.08%
3.01%
3.46%
2.87%
2.19%
3.01%
3.73%
3.50%
4.25%

Q18

3.37%
3.91%
4.16%
4.85%
5.99%
6.48%
7.14%
7.11%
6.82%
7.35%
6.06%
4.18%
3.71%
3.54%
3.39%
3.16%
3.07%
3.52%
2.94%
2.23%
3.07%
3.79%
3.56%

Q19

3.41%
3.95%
4.18%
4.88%
6.06%
6.56%
7.20%
7.16%
6.89%
7.42%
6.17%
4.24%
3.79%
3.60%
3.43%
3.23%
3.11%
3.59%
2.97%
2.27%
3.11%
3.84%

Q20

3.43%
3.98%
4.22%
4.93%
6.10%
6.59%
7.30%
7.21%
6.97%
7.51%
6.25%
4.29%
3.85%
3.65%
3.47%
3.27%
3.14%
3.62%
3.01%
2.30%
3.14%

Q21

3.46%
4.00%
4.24%
4.98%
6.20%
6.63%
7.35%
7.23%
7.01%
7.57%
6.32%
4.32%
3.89%
3.70%
3.49%
3.33%
3.18%
3.65%
3.03%
2.31%

Q22

3.47%
4.02%
4.26%
5.00%
6.24%
6.66%
7.41%
7.28%
7.08%
7.63%
6.35%
4.36%
3.93%
3.71%
3.52%
3.34%
3.22%
3.69%
3.04%

Q23

3.49%
4.03%
4.27%
5.01%
6.27%
6.68%
7.45%
7.28%
7.11%
7.64%
6.38%
4.39%
3.94%
3.72%
3.53%
3.38%
3.24%
3.72%

Q24

3.53%
4.03%
4.28%
5.03%
6.30%
6.69%
7.45%
7.32%
7.12%
7.65%
6.41%
4.41%
3.96%
3.74%
3.55%
3.40%
3.25%

Q25

3.53%
4.04%
4.29%
5.08%
6.31%
6.71%
7.48%
7.33%
7.14%
7.67%
6.45%
4.42%
3.98%
3.76%
3.59%
3.41%



Quarter of
Origination
2006 Q1
2006 Q2
2006 Q3
2006 Q4
2007 Q1
2007 Q2
2007 Q3
2007 Q4
2008 Q1
2008 Q2
2008 Q3
2008 Q4
2009 Q1
2009 Q2
2009 Q3

Q26

3.54%
4.07%
4.29%
5.09%
6.32%
6.72%
7.49%
7.33%
7.17%
7.68%
6.45%
4.44%
3.99%
3.77%
3.59%

Q27

3.55%
4.09%
4.30%
5.10%
6.32%
6.73%
7.50%
7.34%
7.18%
7.70%
6.47%
4.45%
4.01%
3.79%

Q28

3.55%
4.09%
4.32%
5.12%
6.34%
6.74%
7.51%
7.37%
7.19%
7.70%
6.48%
4.47%
4.02%

Q29

3.56%
4.10%
4.32%
5.13%
6.35%
6.74%
7.53%
7.37%
7.22%
7.71%
6.49%
4.48%

Q30

3.56%
4.12%
4.33%
5.13%
6.36%
6.75%
7.54%
7.38%
7.22%
7.71%
6.50%

Q31

3.56%
4.13%
4.33%
5.13%
6.37%
6.76%
7.54%
7.39%
7.23%
7.72%

Q32

3.56%
4.13%
4.33%
5.13%
6.37%
6.76%
7.54%
7.39%
7.23%

Q33

3.56%
4.13%
4.33%
5.13%
6.37%
6.76%
7.55%
7.41%

Q34

3.56%
4.13%
4.33%
5.14%
6.37%
6.76%
7.56%

Q35

3.57%
4.13%
4.33%
5.14%
6.37%
6.77%

Q36

3.57%
4.14%
4.33%
5.14%
6.37%

Q37

3.57%
4.14%
4.33%
5.15%
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Q38

3.57%
4.14%
4.34%

Q39

3.57%
4.14%

Q40
3.57%



Table 4. Total Gross Losses Debt Consolidation Loan

Quarter of
Origination
2006 Q1
2006 Q2
2006 Q3
2006 Q4
2007 Q1
2007 Q2
2007 Q3
2007 Q4
2008 Q1
2008 Q2
2008 Q3
2008 Q4
2009 Q1
2009 Q2
2009 Q3
2009 Q4
2010 Q1
2010 Q2
2010 Q3
2010 Q4
2011 Q1
2011 Q2
2011 Q3
2011 Q4
2012 Q1
2012 Q2
2012 Q3
2012 Q4
2013 Q1
2013 Q2
2013 Q3
2013 Q4
2014 Q1
2014 Q2
2014 Q3
2014 Q4
2015 Q1
2015 Q2
2015 Q3
2015 Q4

Number of Quarters after Origination

Q1

0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

Q2

0.00%
0.00%
0.00%
0.00%
0.07%
0.00%
0.04%
0.03%
0.01%
0.04%
0.02%
0.02%
0.01%
0.00%
0.00%
0.00%
0.00%
0.13%
0.05%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

Q3

0.00%
0.00%
0.07%
0.02%
0.15%
0.04%
0.07%
0.06%
0.01%
0.15%
0.07%
0.06%
0.07%
0.00%
0.19%
0.18%
0.02%
0.13%
0.08%
0.06%
0.02%
0.10%
0.05%
0.02%
0.14%
0.02%
0.05%
0.04%
0.06%
0.11%
0.08%
0.00%
0.03%
0.11%
0.00%
0.05%
0.07%
0.00%

Q4

0.07%
0.19%
0.12%
0.06%
0.28%
0.18%
0.22%
0.23%
0.17%
0.26%
0.32%
0.19%
0.31%
0.26%
0.36%
0.35%
0.12%
0.13%
0.15%
0.15%
0.10%
0.10%
0.21%
0.16%
0.26%
0.18%
0.28%
0.33%
0.24%
0.27%
0.25%
0.00%
0.03%
0.37%
0.00%
0.05%
0.19%

Q5

0.30%
0.42%
0.41%
0.07%
0.44%
0.42%
0.45%
0.54%
0.45%
0.63%
0.66%
0.55%
0.65%
0.52%
0.92%
0.60%
0.40%
0.62%
0.42%
0.27%
0.29%
0.30%
0.41%
0.47%
0.47%
0.56%
0.67%
0.56%
0.34%
0.51%
0.37%
0.10%
0.09%
0.62%
0.14%
0.43%

Q6

0.61%
0.76%
0.93%
0.19%
0.81%
0.69%
0.82%
1.05%
1.02%
1.24%
1.41%
1.02%
1.17%
1.17%
1.44%
1.10%
0.83%
1.06%
1.00%
0.43%
0.73%
0.72%
0.85%
1.17%
1.34%
1.03%
1.16%
0.95%
0.46%
0.85%
0.56%
0.24%
0.25%
0.75%
0.21%

Q7

0.86%
1.22%
1.30%
0.55%
1.34%
1.25%
1.39%
1.64%
1.75%
1.67%
1.99%
1.72%
2.27%
1.78%
1.66%
1.71%
1.49%
1.40%
1.50%
1.01%
1.36%
1.36%
1.33%
1.63%
1.91%
1.68%
1.91%
1.59%
0.89%
1.15%
0.88%
0.41%
1.05%
1.05%

Q8

1.61%
1.72%
1.66%
1.24%
1.76%
1.71%
1.92%
2.40%
2.53%
2.45%
2.77%
2.41%
2.83%
2.20%
2.09%
2.60%
1.94%
2.02%
2.13%
1.44%
1.83%
1.85%
2.00%
2.51%
2.57%
2.31%
2.45%
2.01%
1.29%
1.58%
1.43%
0.91%
1.44%

Q9

2.16%
2.51%
2.48%
1.75%
2.09%
2.41%
2.53%
3.33%
3.38%
3.04%
3.77%
3.13%
3.38%
2.98%
2.70%
3.21%
2.53%
2.54%
2.92%
1.79%
2.42%
2.58%
2.35%
3.02%
3.45%
3.11%
3.07%
2.75%
2.08%
2.01%
1.82%
1.44%

Q10

3.17%
3.02%
2.85%
2.28%
2.53%
2.87%
3.49%
4.13%
4.15%
4.12%
5.02%
3.74%
4.10%
3.50%
3.75%
3.97%
3.28%
3.42%
3.77%
2.42%
2.90%
3.28%
3.28%
3.80%
4.09%
3.86%
3.99%
3.44%
2.83%
2.44%
2.33%

Q11

3.85%
3.50%
3.13%
2.71%
3.31%
3.52%
4.21%
4.62%
5.17%
5.01%
5.57%
4.61%
4.89%
4.15%
4.54%
4.98%
4.18%
4.34%
4.32%
2.93%
3.60%
4.41%
3.99%
4.52%
4.63%
4.32%
4.70%
4.18%
3.76%
2.85%

Q12

4.34%
3.90%
3.57%
3.48%
3.84%
4.16%
5.12%
5.65%
5.82%
5.58%
6.32%
5.16%
6.09%
4.72%
5.10%
5.48%
4.95%
4.93%
5.10%
3.09%
4.30%
5.27%
4.67%
5.29%
5.19%
5.22%
5.48%
4.59%
4.46%

Q13

4.81%
4.51%
4.13%
4.19%
4.34%
4.58%
5.68%
6.25%
6.37%
6.19%
7.10%
5.69%
6.70%
5.69%
5.85%
6.34%
5.76%
5.61%
5.64%
3.69%
5.01%
5.85%
5.12%
5.77%
6.16%
6.32%
6.29%
4.94%
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Q14

5.17%
5.01%
4.78%
4.51%
4.96%
5.39%
6.03%
6.81%
7.18%
6.84%
7.93%
6.35%
7.27%
6.42%
6.38%
6.61%
6.40%
6.13%
6.74%
4.12%
5.61%
6.38%
5.89%
6.39%
6.83%
7.16%
6.96%

Q15

5.68%
5.48%
5.14%
4.80%
5.77%
6.05%
6.45%
7.21%
7.60%
7.47%
8.76%
6.72%
7.92%
6.91%
7.10%
7.23%
7.08%
6.92%
7.48%
5.12%
6.25%
6.71%
6.22%
7.00%
7.68%
7.64%

Q16

6.22%
6.12%
5.51%
5.12%
6.18%
6.35%
6.77%
7.48%
8.04%
7.97%
9.44%
7.36%
8.49%
7.36%
7.45%
7.54%
7.68%
7.23%
8.04%
5.71%
6.72%
7.09%
6.91%
7.91%
8.17%

Q17

6.47%
6.32%
5.96%
5.68%
6.49%
6.77%
7.09%
7.81%
8.50%
8.58%
9.88%
7.89%
9.22%
8.13%
7.87%
8.34%
8.48%
7.60%
8.47%
6.21%
7.18%
7.61%
7.45%
8.47%

Q18

6.61%
6.69%
6.11%
5.95%
6.67%
7.04%
7.28%
8.32%
8.87%
9.18%
10.39%
8.46%
9.48%
8.49%
8.26%
9.07%
8.91%
8.08%
8.81%
6.47%
7.77%
8.16%
8.14%

Q19

6.93%
6.94%
6.29%
6.09%
6.95%
7.40%
7.60%
8.79%
9.38%
9.96%
11.02%
8.84%
9.82%
9.37%
8.79%
9.47%
9.24%
8.52%
9.74%
6.97%
8.21%
8.54%

Q20

7.22%
7.17%
6.50%
6.25%
7.30%
7.54%
8.02%
8.94%
9.86%
10.37%
11.48%
9.14%
10.39%
9.73%
9.03%
9.88%
9.79%
8.90%
10.18%
7.46%
8.47%

Q21

7.47%
7.47%
6.70%
6.40%
7.62%
7.76%
8.34%
9.30%
10.10%
10.83%
11.84%
9.42%
10.85%
10.09%
9.56%
10.14%
10.03%
9.48%
10.55%
7.67%

Q22

7.64%
7.54%
6.87%
6.42%
7.76%
7.96%
8.58%
9.67%
10.34%
11.21%
12.19%
9.89%
11.28%
10.61%
9.76%
10.34%
10.36%
9.75%
10.92%

Q23

7.78%
7.68%
6.99%
6.67%
7.94%
8.18%
8.94%
9.85%
10.62%
11.83%
12.66%
10.16%
11.98%
10.92%
10.41%
10.79%
10.63%
9.85%

Q24

7.88%
7.75%
7.13%
6.79%
8.25%
8.34%
9.05%
10.11%
10.84%
12.12%
12.99%
10.31%
12.51%
11.21%
11.00%
11.07%
10.85%

Q25

7.94%
7.83%
7.16%
7.11%
8.63%
8.43%
9.32%
10.32%
11.03%
12.40%
13.36%
10.66%
12.82%
11.60%
11.30%
11.57%



Quarter of
Origination
2006 Q1
2006 Q2
2006 Q3
2006 Q4
2007 Q1
2007 Q2
2007 Q3
2007 Q4
2008 Q1
2008 Q2
2008 Q3
2008 Q4
2009 Q1
2009 Q2
2009 Q3

Q26

8.00%
7.98%
7.27%
7.16%
8.74%
8.47%
9.55%
10.45%
11.23%
12.77%
13.60%
10.88%
13.35%
11.90%
11.62%

Q27

8.16%
8.09%
7.36%
7.18%
8.87%
8.62%
9.78%
10.55%
11.46%
13.00%
13.73%
11.14%
13.56%
12.13%

Q28

8.36%
8.17%
7.40%
7.30%
8.98%
8.69%
9.84%
10.67%
11.67%
13.24%
14.00%
11.34%
13.82%

Q29

8.43%
8.23%
7.49%
7.40%
9.05%
8.89%
9.92%
10.87%
11.81%
13.41%
14.18%
11.44%

Q30

8.45%
8.25%
7.65%
7.42%
9.09%
9.02%
10.08%
10.98%
12.00%
13.75%
14.30%

Q31

8.53%
8.30%
7.67%
7.58%
9.19%
9.13%
10.14%
11.10%
12.16%
13.96%

Q32

8.65%
8.39%
7.67%
7.66%
9.28%
9.37%
10.16%
11.27%
12.19%

Q33

8.66%
8.42%
7.74%
7.67%
9.37%
9.50%
10.16%
11.52%

Q34

8.77%
8.50%
7.75%
7.73%
9.40%
9.56%
10.22%

Q35

8.79%
8.52%
7.79%
7.77%
9.52%
9.63%

Q36

8.90%
8.53%
7.80%
7.96%
9.59%

Q37

8.96%
8.54%
8.03%
7.98%
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Q38

8.98%
8.56%
8.05%

Q39

9.04%
8.57%

Q40

9.12%



Table 5. Gross Losses on Debt Consolidation Loansverindebtedness component

Quarter of
Origination
2006 Q1
2006 Q2
2006 Q3
2006 Q4
2007 Q1
2007 Q2
2007 Q3
2007 Q4
2008 Q1
2008 Q2
2008 Q3
2008 Q4
2009 Q1
2009 Q2
2009 Q3
2009 Q4
2010 Q1
2010 Q2
2010 Q3
2010 Q4
2011 Q1
2011 Q2
2011 Q3
2011 Q4
2012 Q1
2012 Q2
2012 Q3
2012 Q4
2013 Q1
2013 Q2
2013 Q3
2013 Q4
2014 Q1
2014 Q2
2014 Q3
2014 Q4
2015 Q1
2015 Q2
2015 Q3
2015 Q4

Number of Quarters after Origination

Q1

0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

Q2

0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.04%
0.00%
0.00%
0.00%
0.00%
0.02%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

Q3

0.00%
0.00%
0.07%
0.00%
0.02%
0.00%
0.07%
0.00%
0.00%
0.02%
0.04%
0.06%
0.00%
0.00%
0.12%
0.05%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.05%
0.00%
0.06%
0.02%
0.05%
0.00%
0.04%
0.00%
0.02%
0.00%
0.03%
0.07%
0.00%
0.05%
0.00%
0.00%

Q4

0.00%
0.00%
0.07%
0.00%
0.06%
0.03%
0.15%
0.02%
0.00%
0.02%
0.12%
0.06%
0.10%
0.00%
0.20%
0.07%
0.04%
0.00%
0.06%
0.02%
0.00%
0.00%
0.09%
0.04%
0.08%
0.02%
0.05%
0.07%
0.04%
0.03%
0.02%
0.00%
0.03%
0.17%
0.00%
0.05%
0.08%

Q5

0.03%
0.05%
0.26%
0.00%
0.17%
0.13%
0.23%
0.14%
0.15%
0.11%
0.24%
0.17%
0.23%
0.19%
0.44%
0.11%
0.14%
0.31%
0.29%
0.09%
0.06%
0.15%
0.22%
0.15%
0.21%
0.13%
0.35%
0.15%
0.07%
0.15%
0.08%
0.05%
0.03%
0.27%
0.07%
0.20%

Q6

0.19%
0.26%
0.40%
0.00%
0.33%
0.29%
0.34%
0.34%
0.42%
0.53%
0.70%
0.41%
0.49%
0.50%
0.86%
0.45%
0.41%
0.60%
0.72%
0.18%
0.40%
0.28%
0.50%
0.52%
0.64%
0.33%
0.75%
0.29%
0.17%
0.23%
0.17%
0.14%
0.13%
0.32%
0.11%

Q7

0.41%
0.46%
0.73%
0.00%
0.53%
0.56%
0.72%
0.55%
0.85%
0.79%
0.95%
0.80%
1.29%
0.95%
0.99%
0.95%
0.79%
0.85%
1.02%
0.48%
0.81%
0.70%
0.90%
0.86%
0.89%
0.63%
1.26%
0.64%
0.28%
0.28%
0.38%
0.26%
0.44%
0.62%

Q8

0.90%
0.64%
0.90%
0.10%
0.76%
0.76%
0.99%
0.95%
1.37%
1.24%
1.37%
1.36%
1.69%
1.16%
1.19%
1.63%
1.15%
1.41%
1.56%
0.77%
1.04%
1.15%
1.14%
1.40%
1.32%
1.00%
1.49%
0.94%
0.50%
0.52%
0.82%
0.60%
0.68%

Q9

1.18%
1.10%
1.25%
0.44%
1.03%
1.10%
1.47%
1.46%
1.95%
1.55%
2.15%
1.89%
2.13%
1.65%
1.68%
2.15%
1.62%
1.70%
2.14%
1.06%
1.44%
1.65%
1.29%
1.90%
1.90%
1.33%
1.76%
1.45%
0.81%
0.76%
1.03%
0.98%

Q10

1.91%
1.46%
1.42%
0.82%
1.27%
1.30%
2.08%
1.97%
2.42%
2.34%
2.93%
2.21%
2.62%
2.03%
2.48%
2.75%
2.25%
2.10%
2.61%
1.64%
1.84%
2.07%
2.01%
2.49%
2.40%
1.87%
2.25%
1.90%
1.09%
0.83%
1.35%

Q11

2.38%
1.81%
1.56%
1.07%
1.82%
1.62%
2.58%
2.25%
3.13%
2.95%
3.18%
2.89%
3.32%
2.61%
3.06%
3.28%
2.71%
2.87%
2.84%
2.08%
2.15%
2.76%
2.38%
2.87%
2.82%
2.11%
2.80%
2.42%
1.71%
1.02%

Q12

2.70%
1.98%
1.76%
1.47%
2.23%
2.09%
3.04%
2.93%
3.35%
3.32%
3.70%
3.27%
4.15%
3.06%
3.46%
3.63%
3.24%
3.27%
3.48%
2.20%
2.66%
3.14%
2.80%
3.41%
3.17%
2.71%
3.42%
2.72%
2.32%
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Q13

2.84%
2.39%
2.20%
1.75%
2.51%
2.38%
3.44%
3.27%
3.67%
3.76%
4.27%
3.69%
4.63%
3.83%
4.04%
4.47%
3.92%
3.62%
3.89%
2.65%
3.19%
3.51%
3.06%
3.86%
3.97%
3.51%
3.79%
3.06%

Q14

3.07%
2.72%
2.73%
2.07%
2.87%
3.01%
3.69%
3.56%
4.24%
4.34%
4.92%
4.11%
5.13%
4.32%
4.56%
4.70%
4.21%
3.98%
4.66%
3.02%
3.47%
3.73%
3.63%
4.36%
4.47%
4.21%
4.30%

Q15

3.44%
3.10%
2.98%
2.31%
3.45%
3.41%
4.05%
3.92%
4.52%
4.88%
5.57%
4.40%
5.68%
4.62%
5.07%
5.17%
4.78%
4.55%
5.14%
3.80%
3.97%
3.94%
3.84%
4.86%
5.03%
4.66%

Q16

3.69%
3.50%
3.23%
2.63%
3.64%
3.60%
4.37%
4.08%
4.79%
5.21%
5.99%
4.88%
6.16%
4.89%
5.27%
5.46%
5.24%
4.75%
5.59%
4.31%
4.32%
4.15%
4.41%
5.32%
5.29%

Q17

3.80%
3.64%
3.55%
2.95%
3.92%
3.85%
4.61%
4.36%
5.19%
5.69%
6.29%
5.29%
6.74%
5.38%
5.61%
5.71%
5.80%
4.94%
5.98%
4.62%
4.71%
4.51%
4.76%
5.81%

Q18

3.87%
3.95%
3.61%
3.05%
4.06%
4.10%
4.79%
4.73%
5.51%
6.17%
6.71%
5.73%
6.93%
5.58%
5.98%
6.29%
6.18%
5.39%
6.26%
4.81%
5.22%
4.92%
5.31%

Q19

4.09%
4.15%
3.69%
3.20%
4.22%
4.42%
5.02%
5.06%
5.78%
6.75%
7.23%
6.07%
7.23%
6.34%
6.46%
6.46%
6.34%
5.59%
6.89%
5.23%
5.55%
5.21%

Q20

4.29%
4.29%
3.84%
3.31%
4.44%
4.50%
5.37%
5.15%
6.19%
7.07%
7.57%
6.25%
7.71%
6.59%
6.67%
6.81%
6.86%
5.94%
7.02%
5.45%
5.77%

Q21

4.50%
4.53%
3.94%
3.39%
4.59%
4.62%
5.65%
5.42%
6.38%
7.50%
7.80%
6.50%
8.03%
6.85%
7.14%
7.05%
7.05%
6.48%
7.15%
5.65%

Q22

4.60%
4.54%
4.06%
3.39%
4.68%
4.80%
5.84%
5.68%
6.56%
7.69%
8.09%
6.89%
8.39%
7.26%
7.33%
7.15%
7.32%
6.73%
7.43%

Q23

4.74%
4.67%
4.12%
3.55%
4.80%
4.99%
6.14%
5.83%
6.80%
8.13%
8.50%
7.09%
8.84%
7.55%
7.84%
7.50%
7.48%
6.79%

Q24

4.82%
4.74%
4.26%
3.62%
5.06%
5.14%
6.24%
6.02%
6.97%
8.38%
8.76%
7.22%
9.35%
7.81%
8.29%
7.72%
7.65%

Q25

4.89%
4.81%
4.28%
3.91%
5.34%
5.19%
6.45%
6.19%
7.11%
8.60%
9.04%
7.54%
9.60%
8.16%
8.51%
8.22%



Quarter of
Origination
2006 Q1
2006 Q2
2006 Q3
2006 Q4
2007 Q1
2007 Q2
2007 Q3
2007 Q4
2008 Q1
2008 Q2
2008 Q3
2008 Q4
2009 Q1
2009 Q2
2009 Q3

Q26

4.92%
4.91%
4.36%
3.96%
5.44%
5.22%
6.62%
6.27%
7.27%
8.94%
9.23%
7.73%
10.08%
8.44%
8.81%

Q27

5.08%
5.00%
4.45%
3.98%
5.56%
5.33%
6.78%
6.37%
7.46%
9.11%
9.35%
7.95%
10.28%
8.65%

Q28

5.21%
5.04%
4.50%
4.07%
5.67%
5.40%
6.85%
6.47%
7.64%
9.34%
9.61%
8.11%
10.52%

Q29

5.26%
5.10%
4.57%
4.17%
5.73%
5.57%
6.89%
6.60%
7.77%
9.50%
9.76%
8.17%

Q30

5.26%
5.12%
4.73%
4.17%
5.76%
5.66%
7.03%
6.69%
7.95%
9.77%
9.88%

Q31

5.33%
5.16%
4.75%
4.27%
5.82%
5.77%
7.09%
6.79%
8.09%
9.98%

Q32

5.45%
5.26%
4.75%
4.34%
5.92%
6.01%
7.10%
6.94%
8.11%

Q33

5.46%
5.28%
4.81%
4.36%
6.00%
6.14%
7.10%
7.19%

Q34

5.54%
5.36%
4.83%
4.42%
6.02%
6.20%
7.16%

Q35

5.55%
5.38%
4.85%
4.45%
6.14%
6.27%

Q36

5.65%
5.39%
4.85%
4.64%
6.21%
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Q37

5.72%
5.41%
5.07%
4.66%

Q38

5.73%
5.41%
5.09%

Q39

5.79%
5.41%

Q40

5.88%



Table 6. Gross losses on Debt Consolidation Loarlsans acceleration component

Number of Quarters after Origination
g?gaiz:{ig; Qo Q1 Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10 Q11 Q12 Q13 Q14 Q15 Q16 Q17 Q18 Q19 Q20 Q21 Q22 Q23 Q24 Q25

2006 Q1 0.00%  0.00%  0.00%  0.00% 0.07%  0.27% 0.41% 0.45% 0.71% 0.98% 1.26% 1.47% 1.64% 1.97% 2.10% 2.24% 2.53% 2.66% 2.74% 2.84% 2.94% 2.97% 3.04% 3.04% 3.06% 3.06%
2006 Q2 0.00%  0.00%  0.00%  0.00%  0.19%  0.37% 0.50% 0.76% 1.08% 1.41% 1.56% 1.69% 1.92% 2.12% 2.29% 2.38% 2.62% 2.68% 2.74% 2.80% 2.88% 2.94% 3.00% 3.01% 3.01% 3.02%
2006 Q3 0.00%  0.00%  0.00%  0.00%  0.05%  0.15% 0.53% 0.56% 0.76% 1.23% 1.43% 1.57% 1.81% 1.93% 2.05% 2.17% 2.28% 2.41% 2.49% 2.60% 2.66% 2.76% 2.81% 2.87% 2.87% 2.88%
2006 Q4 0.00%  0.00%  0.00%  0.02%  0.06%  0.07% 0.19% 0.55% 1.14% 1.31% 1.45% 1.64% 2.01% 2.45% 2.45% 2.49% 2.49% 2.72% 2.89% 2.89% 2.93% 3.01% 3.03% 3.12% 3.17% 3.20%
2007 Q1 0.00%  0.00%  0.07%  0.13%  0.23%  0.27% 0.48% 0.81% 1.00% 1.06% 1.26% 1.50% 1.62% 1.83% 2.09% 2.33% 2.54% 2.56% 2.61% 2.73% 2.86%  3.02% 3.08% 3.14% 3.19% 3.30%
2007 Q2 0.00%  0.00%  0.00%  0.04%  0.15%  0.29% 0.40% 0.69% 0.95% 1.31% 1.58% 1.90% 2.07% 2.20% 2.37% 2.64% 2.75% 2.91% 2.94% 2.98% 3.04% 3.14% 3.15% 3.19% 3.20% 3.24%
2007 Q3 0.00%  0.00%  0.00%  0.00%  0.07%  0.22% 0.48% 0.68% 0.93% 1.06% 1.42% 1.63% 2.08% 2.24% 2.34% 2.40% 2.40% 2.47% 2.50% 2.58% 2.65% 2.68% 2.74% 2.80% 2.81% 2.88%
2007 Q4 0.00%  0.00%  0.03%  0.06%  0.21%  0.40% 0.71% 1.09% 1.45% 1.87% 2.16% 2.38% 2.73% 2.99% 3.25% 3.29% 3.40% 3.45% 3.60%  3.74%  3.79%  3.88% 3.99%  4.02%  4.09%  4.14%
2008 Q1 0.00%  0.00%  0.01% 0.01% 0.17%  0.31% 0.60% 0.89% 1.16% 1.43% 1.73% 2.03% 2.47% 2.69% 2.94% 3.08% 3.24% 3.31% 3.36% 3.60% 3.67% 3.72% 3.77% 3.82% 3.87% 3.91%
2008 Q2 0.00%  0.00%  0.04%  0.13%  0.24%  0.52% 0.71% 0.88% 1.22% 1.49% 1.78% 2.06% 2.26% 2.43% 2.50% 2.59% 2.76% 2.89% 3.01% 3.21% 3.31%  3.34% 3.52% 3.70% 3.74% 3.80%
2008 Q3 0.00%  0.00%  0.02%  0.02%  0.20%  0.41% 0.71% 1.04% 1.40% 1.61% 2.10% 2.39% 2.62% 2.83% 3.01% 3.19% 3.45% 3.58% 3.68% 3.79% 391% 4.03% 4.10% 4.15% 4.23%  4.32%
2008 Q4 0.00%  0.00%  0.00%  0.00%  0.13%  0.38% 0.61% 0.92% 1.05% 1.24% 1.52% 1.72% 1.89% 1.99% 2.24% 2.33% 2.48% 2.60% 2.74% 2.77% 2.89% 2.92% 3.00% 3.07% 3.09% 3.12%
2009 Q1 0.00%  0.00%  0.01%  0.07%  0.21%  0.42% 0.67% 0.98% 1.14% 1.26% 1.48% 1.58% 1.94% 2.07% 2.14% 2.24% 2.33% 2.48% 2.55% 2.59% 2.68% 2.82% 2.89% 3.14% 3.17% 3.22%
2009 Q2 0.00%  0.00%  0.00%  0.00% 0.26%  0.33% 0.68% 0.83% 1.04% 1.32% 1.47% 1.54% 1.65% 1.86% 2.10% 2.29% 2.48% 2.75% 2.91% 3.04% 3.15% 3.24% 3.34% 3.36% 3.40% 3.44%
2009 Q3 0.00%  0.00%  0.00%  0.07%  0.17%  0.48% 0.58% 0.66% 0.90% 1.01% 1.28% 1.49% 1.63% 1.80% 1.83% 2.03% 2.17% 2.26% 2.28% 2.34% 2.36% 2.41% 2.43% 2.57% 2.72% 2.79%
2009 Q4 0.00%  0.00%  0.00%  0.13%  0.28%  0.48% 0.65% 0.76% 0.97% 1.07% 1.22% 1.70% 1.85% 1.87% 1.91% 2.06% 2.08% 2.63% 279%  3.01% 3.07%  3.09% 3.19% 3.29% 3.35% 3.35%
2010 Q1 0.00%  0.00%  0.00%  0.02%  0.07%  0.27% 0.42% 0.71% 0.79% 0.90% 1.03% 1.48% 1.71% 1.83% 2.18% 2.30% 2.45% 2.68% 2.73% 2.90% 2.93% 2.98% 3.04% 3.15% 3.20%

2010 Q2 0.00%  0.00%  0.13%  0.13%  0.13%  0.31% 0.45% 0.55% 0.61% 0.84% 1.32% 1.47% 1.65% 1.98% 2.16% 2.37% 2.48% 2.66% 2.69% 2.93% 2.96% 2.99% 3.01% 3.05%

2010 Q3 0.00%  0.00%  0.05%  0.08%  0.09%  0.13% 0.27% 0.47% 0.58% 0.78% 1.16% 1.48% 1.62% 1.75% 2.08% 2.34% 2.45% 2.49% 2.55% 2.85% 3.16% 3.40% 3.50%

2010 Q4 0.00%  0.00%  0.00%  0.06%  0.13%  0.18% 0.25% 0.53% 0.67% 0.73% 0.79%  0.85%  0.89% 1.04% 1.10% 1.32% 1.40% 1.58% 1.67% 1.75% 2.01% 2.02%

2011 Q1 0.00%  0.00%  0.00%  0.02%  0.10%  0.23% 0.33% 0.56% 0.80% 0.98% 1.06% 1.45% 1.63% 1.82% 2.13% 2.27% 2.40% 2.48% 2.55% 2.66% 2.70%

2011 Q2 0.00%  0.00%  0.00%  0.10%  0.10%  0.15% 0.44% 0.66% 0.70% 0.93% 1.21% 1.65% 2.13% 2.34% 2.65% 2.77% 2.94% 3.11% 3.24% 3.33%

2011 Q3 0.00%  0.00%  0.00%  0.00%  0.11%  0.19% 0.35% 0.43% 0.85% 1.06% 1.27% 1.61% 1.87% 2.07% 2.26% 2.38% 2.50% 2.69% 2.83%

2011 Q4 0.00%  0.00%  0.00%  0.02%  0.12%  0.32% 0.65% 0.77% 1.12% 1.12% 1.31% 1.65% 1.88% 1.91% 2.03% 2.14% 2.59% 2.67%

2012 Q1 0.00%  0.00%  0.00%  0.08%  0.18%  0.26% 0.70% 1.02% 1.24% 1.55% 1.69% 1.81% 2.01% 2.19% 2.36% 2.65% 2.89%

2012 Q2 0.00%  0.00%  0.00%  0.00%  0.16%  0.43% 0.70% 1.05% 1.31% 1.78% 1.98% 2.21% 2.51% 2.80% 2.95% 2.99%

2012 Q3 0.00%  0.00%  0.00%  0.00%  0.23%  0.32% 0.41% 0.65% 0.96% 1.31% 1.74% 1.90% 2.06% 2.51% 2.65%

2012 Q4 0.00%  0.00%  0.00%  0.04%  0.26%  0.41% 0.65% 0.95% 1.07% 1.31% 1.53% 1.76% 1.87% 1.88%

2013 Q1 0.00%  0.00%  0.00%  0.02%  0.21%  0.27% 0.30% 0.61% 0.79% 1.27% 1.74% 2.05% 2.14%

2013 Q2 0.00%  0.00%  0.00%  0.11%  0.24%  0.36% 0.63% 0.87% 1.06% 1.25% 1.61% 1.83%

2013 Q3 0.00%  0.00%  0.00%  0.06%  0.23%  0.28% 0.38% 0.50% 0.61% 0.79% 0.98%

2013 Q4 0.00%  0.00%  0.00%  0.00%  0.00%  0.05% 0.10% 0.15% 0.31% 0.45%

2014 Q1 0.00%  0.00%  0.00%  0.00% 0.00%  0.06% 0.13% 0.61% 0.77%

2014 Q2 0.00%  0.00%  0.00%  0.04%  0.20%  0.35% 0.43% 0.43%

2014 Q3 0.00%  0.00%  0.00%  0.00% 0.00%  0.07% 0.10%

2014 Q4 0.00%  0.00%  0.00%  0.00%  0.00%  0.23%

2015 Q1 0.00%  0.00%  0.00%  0.07%  0.11%

2015 Q2 0.00%  0.00%  0.00%  0.00%

2015 Q3 0.00%  0.00%  0.00%

2015 Q4 0.00%  0.00%

2016 Q1 0.00%
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Quarter of
Origination
2006 Q1
2006 Q2
2006 Q3
2006 Q4
2007 Q1
2007 Q2
2007 Q3
2007 Q4
2008 Q1
2008 Q2
2008 Q3
2008 Q4
2009 Q1
2009 Q2
2009 Q3

Q26

3.08%
3.07%
2.90%
3.20%
3.30%
3.25%
2.93%
4.18%
3.96%
3.83%
4.37%
3.16%
3.28%
3.46%
2.80%

Q27

3.08%
3.09%
2.90%
3.20%
3.30%
3.29%
2.99%
4.18%
4.00%
3.88%
4.38%
3.19%
3.28%
3.47%

Q28

3.15%
3.13%
2.90%
3.22%
3.31%
3.29%
3.00%
4.20%
4.03%
3.90%
4.39%
3.23%
3.30%

Q29

3.17%
3.13%
2.92%
3.22%
3.31%
3.31%
3.03%
4.28%
4.04%
3.91%
4.42%
3.27%

Q30

3.19%
3.13%
2.92%
3.24%
3.33%
3.35%
3.05%
4.29%
4.05%
3.98%
4.42%

Q31

3.20%
3.13%
2.92%
3.32%
3.36%
3.36%
3.05%
4.31%
4.07%
3.98%

Q32

3.20%
3.13%
2.92%
3.32%
3.36%
3.36%
3.06%
4.33%
4.08%

Q33

3.20%
3.14%
2.92%
3.32%
3.37%
3.36%
3.06%
4.33%

Q34

3.24%
3.14%
2.92%
3.32%
3.38%
3.36%
3.06%

Q35

3.25%
3.14%
2.94%
3.32%
3.38%
3.36%

Q36

3.25%
3.14%
2.95%
3.32%
3.38%

Q37

3.25%
3.14%
2.95%
3.32%
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Q38

3.25%
3.16%
2.96%

Q39

3.25%
3.16%

Q40

3.25%



Recoveries

The recovery data shows in a quarterly vintage &nmacoveries on restructuring plans enacted fatigiwhe
overindebtedness procedure and recoveries on kmaneterateddéchus du termepursuant to CA Consumer
Finance collection policy.

For each vintage quarter of restructuring plang, tbcovery rate is calculated for each quarterhas t
cumulative recovery amount (until write-off) recedly in respect of the restructuring plans enactethg the
vintage quarter considered, until the end of sucdartgr expressed as a percentage of the aggregate
outstanding balance (at the time of enactmenthefrestructuring plans enacted during the vintagatgr
considered. For this data, any restructuring plecorded by CA Consumer Finance where the loans
consolidated into the restructuring plan includadamortising loan (be it a sales finance loan,rag&l loan

or a debt consolidated loan) is in scope. For eastiucturing plan, other consumer loan produdtirated

by CA Consumer Finance may have been consolidatdeirestructuring plan.

For each vintage quarter of loan acceleration ¢abkesrecovery rate is calculated for each quatethe
cumulative recovery amount (until write-off) recedly in respect of loans accelerated during theagint
quarter considered, until the end of such quarkpressed as a percentage of the aggregate outsfandi
balance (at the time of acceleration) of loans lecated during the vintage quarter considered.thisrdate,
any loan accelerated by CA Consumer Finance wieréoain is a personal loan or a debt consoliddtian

is in scope.
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Table 1. Recoveries on overindebtedness

Quarter of
default

2006 Q1
2006 Q2
2006 Q3
2006 Q4
2007 Q1
2007 Q2
2007 Q3
2007 Q4
2008 Q1
2008 Q2
2008 Q3
2008 Q4
2009 Q1
2009 Q2
2009 Q3
2009 Q4
2010 Q1
2010 Q2
2010 Q3
2010 Q4
2011 Q1
2011 Q2
2011 Q3
2011 Q4
2012 Q1
2012 Q2
2012 Q3
2012 Q4
2013 Q1
2013 Q2
2013 Q3
2013 Q4
2014 Q1
2014 Q2
2014 Q3
2014 Q4
2015 Q1
2015 Q2
2015 Q3
2015 Q4
2016 Q1

Qo
0.62%
0.53%
0.68%
0.64%
0.81%
0.33%
0.39%
0.41%
0.66%
0.35%
0.48%
0.38%
0.24%
0.26%
0.51%
0.23%
0.25%
0.34%
0.43%
0.41%
0.75%
0.48%
0.51%
0.68%
0.74%
0.49%
0.78%
0.86%
1.02%
0.63%
0.58%
1.14%
1.07%
0.91%
1.34%
1.18%
0.88%
0.72%
0.91%
1.12%
0.83%

Q1
2.88%
3.04%
3.14%
3.17%
3.53%
2.59%
2.49%
2.69%
2.75%
2.71%
2.98%
2.74%
2.42%
2.56%
3.41%
2.78%
2.13%
2.51%
1.94%
1.99%
2.55%
1.20%
2.21%
2.87%
2.80%
2.43%
2.76%
2.60%
2.83%
2.32%
2.41%
3.08%
2.91%
2.93%
2.92%
2.91%
2.63%
2.37%
2.57%
2.01%

Q2
5.92%
5.41%
5.56%
6.12%
6.67%
5.47%
5.12%
5.72%
5.54%
6.28%
6.15%
5.73%
5.56%
5.86%
6.75%
5.77%
4.54%
5.83%
4.06%
4.34%
5.13%
2.25%
4.52%
5.02%
5.01%
4.83%
5.05%
4.87%
4.72%
5.18%
4.62%
4.93%
4.72%
4.69%
4.77%
4.82%
4.61%
4.02%
4.67%

Q3
8.71%
8.56%
8.72%
9.81%
10.18%
9.13%
8.44%
9.54%
9.29%
9.74%
9.40%
9.24%
9.48%
9.08%
10.19%
8.92%
7.89%
8.96%
6.96%
6.94%
7.69%
4.77%
7.10%
8.04%
7.73%
7.66%
7.78%
7.68%
7.93%
7.86%
6.93%
7.41%
6.98%
7.01%
7.09%
7.12%
6.98%
6.57%

Q4
12.33%
12.53%
13.23%
14.58%
14.99%
13.57%
13.06%
13.56%
14.46%
14.45%
14.25%
14.26%
13.70%
13.22%
13.72%
13.22%
11.59%
12.24%
10.31%
10.13%
10.68%

7.48%
10.63%
11.10%
10.81%
10.96%
10.61%
11.00%
10.57%
10.58%

9.45%

9.77%

9.31%

9.41%

9.69%

9.53%

9.75%

Q5
16.42%
17.78%
19.09%
19.61%

20.61%
18.41%
18.06%
18.97%
19.15%
19.91%
20.61%
19.69%
18.57%
18.20%
18.67%
17.42%
15.37%
16.23%
14.21%
13.77%
13.93%
10.79%
14.22%
15.14%
14.79%
13.88%
14.73%
14.67%
13.91%
13.58%
12.47%
12.39%
11.74%
12.19%
12.09%
12.47%

Q6
20.56%
22.83%
23.89%
23.91%
25.46%
23.13%
22.28%
22.73%
23.69%
24.47%
25.47%
23.83%
23.95%
23.86%
22.50%
21.49%
19.62%
21.19%
18.74%
18.06%
17.84%
14.97%
18.25%
18.88%
18.17%
18.31%
18.06%
17.99%
17.19%
16.81%
15.40%
15.26%
15.17%
14.85%
14.86%

Q7
25.33%
26.73%
28.51%
28.23%
29.84%
27.01%
26.60%
27.48%
28.39%
30.04%
29.66%
28.37%
28.84%
27.76%
26.93%
25.83%
24.34%
25.09%
22.73%
21.88%
21.68%
19.46%
22.76%
22.41%
22.86%
21.92%
22.11%
21.62%
20.64%
20.45%
18.79%
18.15%
18.47%
18.24%

Q8
30.25%
32.23%
33.96%
33.88%
35.13%
31.72%
32.62%
33.26%
34.86%
35.34%
34.49%
32.86%
32.20%
32.42%
31.92%
30.78%
29.36%
29.49%
26.97%
26.13%
26.88%
24.10%
26.78%
27.34%
27.00%
25.64%
26.13%
25.97%
24.58%
24.11%
22.49%
21.75%
21.92%

Q9
37.34%
37.71%
39.90%
39.55%
40.14%
38.42%
37.96%
39.27%
40.63%
41.08%
40.12%
36.63%
36.13%
37.50%
36.76%
35.56%
34.04%
34.03%
32.63%
32.14%
33.58%
28.62%
33.40%
32.76%
32.44%
29.99%
30.75%
29.81%
28.71%
27.64%
26.50%
25.93%

Q10

41.28%
41.82%
43.81%
42.92%
44.10%
41.97%
41.61%
42.47%
45.87%
45.75%
44.54%
41.25%
40.15%
42.51%
41.35%
39.28%
38.17%
38.54%
37.51%
37.41%
38.54%
34.95%
38.48%
37.58%
37.67%
35.76%
35.98%
34.60%
33.83%
33.00%
31.50%

Q11

44.39%
45.00%
46.37%
46.04%
46.98%
44.73%
44.41%
45.63%
50.43%
49.47%
48.47%
44.38%
44.43%
46.25%
45.07%
43.01%
42.25%
42.80%
41.68%
40.91%
43.58%
38.88%
42.64%
41.57%
41.59%
40.17%
40.44%
37.91%
37.93%
36.91%
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Q12

47.19%
47.90%
49.58%
49.59%
50.14%
47.71%
47.91%
48.54%
53.94%
52.38%
51.03%
48.12%
48.18%
49.59%
48.62%
46.26%
45.56%
46.11%
44.05%
44.61%
46.78%
42.05%
45.08%
44.94%
44.59%
43.16%
43.32%
40.95%
41.07%

Q13

50.30%
51.46%
53.43%
53.10%
53.32%
50.60%
51.15%
51.71%
56.96%
54.82%
53.77%
50.92%
51.03%
52.68%
51.42%
49.18%
48.22%
48.35%
46.98%
46.93%
48.92%
44.04%
47.39%
47.34%
46.99%
45.82%
46.07%
43.05%

Q14

52.74%
54.35%
55.81%
55.41%
55.87%
53.27%
53.49%
54.54%
59.65%
57.62%
57.17%
53.23%
53.67%
55.31%
54.15%
51.94%
50.64%
50.82%
49.40%
49.12%
51.01%
46.00%
49.17%
49.26%
48.85%
47.90%
47.81%

Q15

55.00%
56.62%
57.96%
57.69%
58.13%
55.34%
56.17%
56.88%
62.05%
60.39%
59.29%
55.54%
55.81%
57.88%
56.65%
54.36%
53.10%
52.96%
51.21%
51.02%
52.68%
47.80%
50.94%
50.92%
50.58%
49.58%

Q16

57.24%
58.73%
60.04%
59.70%
59.93%
57.37%
58.08%
58.99%
64.22%
62.28%
61.28%
57.61%
58.11%
60.23%
58.59%
56.93%
55.28%
55.12%
52.78%
52.69%
53.90%
49.24%
52.51%
52.15%
52.06%

Q17

59.44%
60.55%
61.90%
61.64%
61.69%
59.05%
60.24%
61.44%
66.00%
64.17%
63.18%
59.51%
60.15%
62.03%
60.88%
58.61%
57.12%
56.84%
54.26%
54.25%
55.22%
50.67%
53.65%
53.40%

Q18

61.18%
62.43%
63.53%
63.47%
63.31%
60.98%
62.31%
63.25%
67.73%
65.85%
65.05%
61.33%
61.72%
63.85%
62.51%
60.57%
58.93%
58.83%
55.53%
55.72%
56.27%
51.97%
54.80%

Q19

62.76%
63.72%
65.83%
65.17%
65.19%
62.71%
63.95%
64.83%
69.31%
67.58%
66.84%
62.99%
63.56%
65.65%
64.08%
62.09%
60.72%
60.59%
56.86%
56.88%
57.32%
52.99%

Q20

64.77%
65.88%
67.72%
66.98%
66.87%
64.54%
65.40%
66.82%
71.21%
69.19%
68.47%
64.87%
65.21%
67.14%
65.77%
63.67%
62.29%
62.08%
57.95%
58.00%
58.41%

Q21

66.79%
68.21%
69.87%
68.88%
68.64%
66.53%
67.05%
68.78%
73.30%
70.48%
70.34%
66.37%
66.89%
68.75%
67.18%
65.30%
63.89%
63.75%
59.13%
59.00%

Q22

69.01%
70.44%
71.70%
70.36%
70.23%
68.29%
68.77%
70.40%
74.87%
72.22%
71.79%
67.80%
68.39%
70.49%
68.83%
67.10%
65.60%
65.06%
60.20%

Q23

70.51%
71.83%
72.98%
72.07%
71.66%
69.81%
70.16%
71.60%
76.44%
73.47%
73.41%
69.14%
70.04%
71.98%
70.32%
68.76%
67.13%
66.40%

Q24

71.79%
73.01%
74.24%
73.15%
73.02%
70.96%
71.27%
72.87%
77.81%
74.76%
74.41%
70.20%
71.11%
73.27%
71.49%
70.10%
68.37%



Quarter of
default

2006 Q1
2006 Q2
2006 Q3
2006 Q4
2007 Q1
2007 Q2
2007 Q3
2007 Q4
2008 Q1
2008 Q2
2008 Q3
2008 Q4
2009 Q1
2009 Q2
2009 Q3
2009 Q4

Q25

72.71%
74.00%
75.27%
74.36%
74.18%
71.80%
72.46%
73.93%
78.79%
75.99%
75.61%
71.15%
72.16%
74.57%
72.71%
71.27%

Q26

73.62%
74.91%
76.16%
75.37%
75.05%
72.61%
73.37%
74.89%
79.96%
76.82%
76.61%
72.05%
73.08%
75.58%
73.58%

Q27

74.59%
75.76%
77.08%
76.20%
75.96%
73.28%
74.21%
75.77%
80.77%
77.76%
77.53%
72.98%
73.92%
76.30%

Q28

75.33%
76.58%
77.80%
77.06%
76.80%
74.12%
75.05%
76.57%
81.59%
78.70%
78.24%
73.78%
74.87%

Q29

76.01%
77.29%
78.57%
77.82%
77.40%
74.86%
75.88%
77.46%
82.33%
79.33%
79.05%
74.54%

Q30

76.75%
77.92%
79.19%
78.48%
78.01%
75.54%
76.62%
78.15%
82.98%
80.05%
79.70%

Q31

77.42%
78.57%
79.74%
79.08%
78.59%
76.33%
77.20%
78.82%
83.69%
80.65%

Q32

77.94%
79.03%
80.32%
79.56%
79.22%
77.00%
77.80%
79.45%
84.25%

Q33

78.39%
79.47%
80.81%
80.02%
79.90%
77.67%
78.40%
80.09%

Q34

78.84%
79.86%
81.37%
80.39%
80.45%
78.22%
78.91%

Q35

79.21%
80.25%
81.78%
80.72%
80.97%
78.63%

Q36

79.57%
80.69%
82.18%
81.07%
81.34%
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Q37
79.90%
81.06%
82.50%
81.35%

Q38

80.16%
81.29%
82.74%

Q39

80.36%
81.51%

Q40
80.50%



Table 2. Recoveries on Loans Acceleration

Quarter of
default

2006 Q1
2006 Q2
2006 Q3
2006 Q4
2007 Q1
2007 Q2
2007 Q3
2007 Q4
2008 Q1
2008 Q2
2008 Q3
2008 Q4
2009 Q1
2009 Q2
2009 Q3
2009 Q4
2010 Q1
2010 Q2
2010 Q3
2010 Q4
2011 Q1
2011 Q2
2011 Q3
2011 Q4
2012 Q1
2012 Q2
2012 Q3
2012 Q4
2013 Q1
2013 Q2
2013 Q3
2013 Q4
2014 Q1
2014 Q2
2014 Q3
2014 Q4
2015 Q1
2015 Q2
2015 Q3
2015 Q4

Q1
7.92%
8.43%
9.78%
8.40%
7.50%
7.26%
6.24%
8.22%
6.49%
5.35%
5.69%
4.07%
3.36%
3.30%
2.60%
4.08%
5.45%
4.50%
4.61%
5.60%
5.73%
4.92%
5.01%
5.57%
4.75%
4.18%
4.25%
5.11%
5.32%
3.68%
3.92%
4.56%
3.59%
3.87%
4.16%
3.98%
4.92%
4.28%
4.18%
4.05%

Q2
12.87%
13.39%
14.33%
12.39%
12.27%
10.42%

8.87%
13.35%
9.03%
8.17%
7.80%
5.72%
5.56%
5.28%
4.11%
7.04%
7.60%
6.97%
7.13%
8.69%
8.80%
7.73%
8.00%
8.66%
7.66%
7.01%
7.17%
7.42%
8.82%
6.30%
6.69%
7.60%
6.53%
6.73%
7.32%
7.06%
8.04%
7.22%
7.58%

Q3
17.52%
16.07%
18.03%
15.12%
16.27%
13.60%
12.08%
17.31%
11.60%
10.25%
10.06%
8.88%
7.67%
7.71%
6.11%
9.16%
9.96%
9.26%
9.83%
11.25%
11.66%
10.22%
10.08%
11.45%
9.76%
9.68%
9.52%
9.69%
11.58%
8.77%
8.74%
10.39%
9.32%
9.81%
10.28%
9.48%
10.35%
10.64%

Q4
20.63%
19.18%
21.11%
18.56%
19.56%
16.77%
14.75%
19.04%
13.55%
12.02%
12.21%
10.48%
9.48%
10.09%
8.26%
11.01%
11.93%
11.71%
12.78%
13.38%
14.01%
11.81%
12.62%
13.55%
12.00%
11.65%
12.28%
11.93%
14.94%
11.24%
11.05%
12.97%
12.27%
12.15%
13.06%
11.83%
13.32%

Q5
22.89%
21.73%
23.63%
21.42%
22.32%
20.50%
17.10%
21.13%
15.29%
14.10%
14.58%
12.82%
12.04%
11.80%
9.71%
13.10%
13.98%
13.57%
14.85%
15.35%
16.32%
14.33%
15.30%
16.27%
14.53%
13.76%
14.22%
13.99%
17.06%
12.98%
13.55%
15.51%
15.36%
14.20%
15.59%
14.37%

Q6
25.07%
23.90%
25.88%
24.13%
25.59%
22.85%
18.88%
22.78%
17.93%
16.10%
16.66%
14.98%
13.44%
13.24%
11.27%
14.75%
16.06%
15.37%
16.73%
17.00%
18.10%
16.29%
18.03%
18.64%
16.45%
16.23%
16.61%
16.57%
19.28%
14.89%
15.63%
17.98%
18.36%
16.31%
17.75%

Q7
27.48%
25.90%
27.59%
26.16%
27.34%
24.91%
20.58%
24.77%
19.25%
17.94%
18.38%
16.81%
15.33%
14.63%
12.60%
16.66%
17.44%
17.06%
18.62%
18.80%
20.52%
17.92%
19.65%
20.18%
18.19%
18.56%
18.56%
18.59%
21.32%
16.54%
17.19%
21.08%
20.45%
18.38%

Q8 Q9
2698. 30.77%
6724. 29.27%
0998. 30.71%
63%7. 29.11%
9828.  30.16%
1996. 28.26%
92R.2 23.71%
55%6. 27.85%
204.1 22.43%
3.4 21.28%
196.1 21.64%
98.50 19.80%
16.69%8.20%
96.15 17.73%
14.049%5.33%
98.49 20.04%
98.75 20.10%
98.54 19.71%
20.62 22.30%
190.5 21.86%
T2R.5 23.97%
026.2 21.88%
824.5 23.97%
324.9 23.60%
20.10 21.41%
20.38 22.56%
99.91 22.05%
20.20 21.70%
028.1 24.62%
98.07 20.09%
90.29 21.00%
328.0 25.10%
22.21

Q10

32.13%
30.45%
32.01%
30.06%
31.57%
29.11%
25.07%
29.47%
23.66%
22.32%
22.73%
21.27%
19.66%
18.89%
17.05%
21.28%
21.36%
21.03%
23.61%
23.32%
25.44%
23.06%
25.19%
24.82%
22.74%
24.17%
23.46%
22.80%
26.02%
21.81%
22.92%

Q11

33.01%
31.88%
32.77%
31.29%
32.61%
30.29%
26.33%
30.48%
24.74%
23.32%
23.95%
22.52%
21.59%
20.10%
18.34%
22.19%
22.24%
22.26%
24.92%
24.49%
26.41%
24.19%
26.85%
25.99%
24.09%
25.72%
24.66%
24.00%
27.44%
23.10%

Q12

34.24%
32.89%
34.15%
32.11%
33.83%
31.21%
27.36%
31.60%
26.17%
24.49%
25.19%
23.33%
22.73%
21.01%
19.29%
22.99%
23.21%
23.19%
25.95%
25.52%
27.42%
25.24%
28.01%
27.39%
25.12%
26.75%
25.82%
25.43%
28.70%
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Q13

34.91%
34.00%
34.91%
33.09%
35.41%
32.27%
28.48%
32.88%
27.39%
25.43%
25.90%
24.08%
23.68%
21.98%
20.31%
23.96%
23.93%
24.30%
26.90%
26.43%
28.59%
26.01%
29.31%
28.62%
27.23%
27.71%
26.84%
26.61%

Q14

35.74%
35.11%
35.76%
34.09%
36.06%
33.20%
29.34%
33.92%
28.13%
26.61%
26.95%
24.93%
24.66%
22.82%
21.01%
24.79%
24.54%
25.23%
27.84%
27.43%
29.57%
27.19%
30.52%
29.51%
28.25%
29.04%
27.58%

Q15 Q16
96.37 36.91%
96.81 36.96%
96.36 36.77%
94.92 35.45%
96.95 37.62%
98.83 34.49%
30.07980.84%
94.80 35.42%
28.80929.57%
27.61928.57%
27.63928.23%
25.60986.33%
25.48%6.41%
23.67984.20%
21.64% 2298
25.23985.73%
25.18985.82%
26.09987.19%
28.33989.74%
28.35929.51%
30.27980.89%
27.84988.41%
31.89982.79%
30.30980.82%
28.99989.79%
29.86%

Q17

37.61%
37.41%
37.24%
36.02%
38.18%
34.67%
31.83%
36.36%
30.16%
29.43%
28.99%
26.81%
26.92%
24.67%
22.75%
26.21%
26.53%
27.77%
30.47%
30.33%
31.40%
28.94%
33.76%
31.53%

Q18

38.11%
37.80%
37.65%
36.53%
38.55%
35.26%
32.53%
37.16%
30.67%
30.14%
29.57%
27.41%
27.38%
25.33%
23.18%
26.61%
26.95%
28.38%
30.86%
31.09%
31.81%
29.47%
34.54%

Q19

39.23%
38.22%
38.06%
37.15%
38.86%
35.82%
33.01%
37.62%
31.30%
30.70%
30.16%
27.82%
27.94%
25.96%
23.52%
26.90%
27.36%
28.85%
31.17%
31L.77%
32.26%
29.94%

Q20

39.49%
38.61%
38.39%
37.85%
39.25%
36.12%
33.47%
38.03%
31.83%
31.14%
30.64%
28.32%
28.51%
26.29%
23.93%
27.65%
27.70%
29.33%
31.54%
32.26%
32.67%

Q21

39.91%
38.95%
38.69%
38.27%
39.53%
36.43%
33.81%
38.35%
32.25%
31.68%
31.10%
28.68%
29.01%
26.64%
24.36%
28.05%
28.14%
29.72%
31.79%
32.99%

Q22

Q23

40.149%0.68%
39.26989.64%
39.00989.47%
38.55988.82%
39.749%40.08%
36.94987.13%
34.27%4.65%0
38.65989.04%
32.62%2.82%
32.10%2.41%6
31.31%1.64%6

29.05%
29.44%
27.15%
24.79%
28.31%
28.54%
30.10%
32.03%

.6028
8728.
4497
0%.1
.6528
.8128
4580

Q24

40.91%
39.91%
39.76%
39.19%
40.34%
37.35%
34.95%
39.40%
33.35%
32.85%
31.92%
29.86%
30.40%
27.72%
25.34%
29.03%
29.05%

Q25

41.04%
40.34%
40.04%
39.41%
40.68%
37.53%
35.32%
40.16%
33.68%
33.13%
32.17%
30.12%
30.67%
28.02%
25.56%
29.27%



Quarter
of default

2006 Q1
2006 Q2
2006 Q3
2006 Q4
2007 Q1
2007 Q2
2007 Q3
2007 Q4
2008 Q1
2008 Q2
2008 Q3
2008 Q4
2009 Q1
2009 Q2
2009 Q3

Q26

41.18%
40.54%
40.39%
39.62%
41.01%
37.69%
35.57%
40.41%
33.99%
33.43%
32.33%
30.34%
30.84%
28.28%
25.78%

Q27

41.37%
40.73%
40.54%
39.88%
41.18%
37.83%
35.79%
40.69%
34.13%
33.65%
32.64%
30.59%
31.05%
28.47%

Q28

41.51%
41.04%
40.65%
40.24%
41.31%
37.96%
35.90%
40.97%
34.30%
33.93%
32.83%
30.83%
31.22%

139



Delinquencies

For each Eligible Product Category, the followingtal indicates for a given month on the one hand the
outstanding balance of the performing receivabéesl(ding pending overindebted borrower receivgbles
with an amount in arrears corresponding to onaim&nt up to seven instalments, and, on the otdued,ithe
outstanding balance of pending overindebted bonmroeeeivables (any performing receivable in resméct
which a restructuring petition has been filed amel énactment of the restructuring is pending)estiressed

as a percentage of the aggregate outstanding leate#nall performing receivables of this EligibleoBuct

Category at the beginning of such month.
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Table 1. Delinquencies on Personal Loans

Month

Jan-07
Feb-07
Mar-07
Apr-07
May-07
Jun-07
Jul-07
Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08
May-08
Jun-08
Jul-08
Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09
May-09
Jun-09
Jul-09
Aug-09
Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10
Mar-10
Apr-10
May-10
Jun-10
Jul-10
Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11

(excluding Pending Overindebted Borrower Receivab®

1

2.56%
2.32%
2.51%
2.41%
2.73%
2.33%
2.42%
2.69%
2.57T%
2.73%
2.65%
2.51%
3.13%
2.75%
2.70%
2.73%
2.93%
2.58%
2.89%
2.73%
2.76%
2.74%
2.95%
3.13%
3.04%
3.17%
3.15%
2.93%
3.34%
3.00%
3.13%
2.89%
3.20%
2.84%
2.89%
2.96%
2.82%
3.04%
3.17%
2.82%
2.84%
2.68%
2.49%
2.77%
2.45%
2.17%
2.22%
2.47%
2.32%

Delinquency status (Number of Instalment in arrear¥

0.91%
0.86%
0.85%
0.85%
0.98%
0.89%
0.88%
0.88%
0.91%
0.99%
0.96%
0.97%
1.00%
1.05%
1.03%
1.03%
1.21%
1.05%
1.05%
0.97%
1.07%
1.09%
1.17%
1.15%
1.10%
1.18%
1.26%
1.12%
1.18%
1.22%
1.19%
1.15%
1.17%
1.20%
1.11%
1.20%
1.04%
1.15%
1.24%
1.14%
1.13%
1.06%
1.04%
0.95%
0.98%
0.88%
0.85%
0.92%
0.86%

0.50%
0.47%
0.49%
0.47%
0.53%
0.50%
0.49%
0.52%
0.54%
0.55%
0.57%
0.55%
0.60%
0.56%
0.61%
0.58%
0.67%
0.71%
0.63%
0.59%
0.57%
0.63%
0.68%
0.75%
0.71%
0.70%
0.72%
0.67%
0.69%
0.64%
0.66%
0.68%
0.68%
0.72%
0.74%
0.68%
0.66%
0.60%
0.71%
0.67%
0.65%
0.60%
0.62%
0.58%
0.54%
0.51%
0.52%
0.52%
0.50%

0.34%
0.35%
0.33%
0.35%
0.34%
0.33%
0.36%
0.36%
0.36%
0.41%
0.40%
0.41%
0.42%
0.43%
0.42%
0.41%
0.44%
0.47%
0.49%
0.44%
0.46%
0.42%
0.49%
0.57%
0.54%
0.51%
0.52%
0.48%
0.48%
0.46%
0.43%
0.46%
0.45%
0.46%
0.50%
0.50%
0.47%
0.45%
0.43%
0.42%
0.47%
0.43%
0.44%
0.46%
0.35%
0.36%
0.37%
0.39%
0.37%
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0.27%
0.26%
0.26%
0.26%
0.27%
0.27%
0.28%
0.28%
0.26%
0.27%
0.30%
0.33%
0.33%
0.33%
0.30%
0.33%
0.36%
0.35%
0.38%
0.40%
0.38%
0.37%
0.35%
0.44%
0.46%
0.44%
0.43%
0.41%
0.39%
0.36%
0.36%
0.32%
0.33%
0.34%
0.35%
0.38%
0.37%
0.35%
0.36%
0.33%
0.32%
0.34%
0.32%
0.34%
0.34%
0.26%
0.26%
0.27%
0.26%

0.22%
0.20%
0.21%
0.21%
0.22%
0.20%
0.20%
0.20%
0.21%
0.23%
0.20%
0.23%
0.27%
0.28%
0.27%
0.26%
0.27%
0.30%
0.30%
0.31%
0.34%
0.32%
0.33%
0.31%
0.36%
0.40%
0.38%
0.34%
0.31%
0.29%
0.28%
0.28%
0.25%
0.25%
0.25%
0.27%
0.28%
0.29%
0.27%
0.26%
0.25%
0.26%
0.25%
0.25%
0.25%
0.23%
0.20%
0.21%
0.21%

0.18%
0.16%
0.15%
0.16%
0.16%
0.14%
0.16%
0.15%
0.15%
0.15%
0.17%
0.17%
0.18%
0.22%
0.22%
0.20%
0.20%
0.21%
0.24%
0.23%
0.25%
0.27%
0.25%
0.28%
0.24%
0.28%
0.31%
0.31%
0.26%
0.24%
0.24%
0.21%
0.22%
0.18%
0.19%
0.17%
0.20%
0.22%
0.21%
0.18%
0.19%
0.17%
0.17%
0.17%
0.17%
0.18%
0.18%
0.15%
0.16%

Pending Overindebted
Borrower Receivables

0.85%
0.84%
0.86%
0.88%
0.86%
0.88%
0.87%
0.86%
0.84%
0.83%
0.84%
0.84%
0.84%
0.87%
0.92%
0.94%
0.94%
0.93%
0.90%
0.92%
0.94%
0.94%
0.98%
1.05%
1.12%
1.21%
1.27%
1.37%
1.50%
1.60%
1.60%
1.65%
1.70%
1.70%
1.71%
1.76%
1.73%
1.75%
1.73%
1.79%
1.83%
1.88%
1.83%
1.72%
1.62%
1.53%
1.52%
1.55%
1.63%



Feb-11
Mar-11
Apr-11
May-11
Jun-11
Jul-11
Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12
May-12
Jun-12
Jul-12
Aug-12
Sep-12
Oct-12
Nov-12
Dec-12
Jan-13
Feb-13
Mar-13
Apr-13
May-13
Jun-13
Jul-13
Aug-13
Sep-13
Oct-13
Nov-13
Dec-13
Jan-14
Feb-14
Mar-14
Apr-14
May-14
Jun-14
Jul-14
Aug-14
Sep-14
Oct-14
Nov-14
Dec-14
Jan-15
Feb-15
Mar-15
Apr-15
May-15
Jun-15
Jul-15
Aug-15
Sep-15

2.44%
2.48%
2.28%
2.38%
2.43%
2.22%
2.34%
2.39%
2.19%
2.40%
2.19%
2.39%
2.49%
2.48%
2.71%
2.63%
2.56%
2.38%
2.65%
2.76%
2.49%
2.44%
2.29%
2.74%
2.66%
2.83%
2.62%
2.65%
2.73%
2.36%
2.53%
2.80%
2.66%
2.48%
2.12%
2.62%
2.36%
2.71%
2.40%
2.34%
2.36%
2.10%
2.00%
2.14%
2.11%
2.14%
1.93%
2.10%
2.07%
1.99%
1.97%
2.06%
2.08%
1.82%
1.81%
1.89%

0.89%
0.97%
0.91%
0.93%
0.95%
0.94%
0.89%
0.87%
0.83%
0.86%
0.86%
0.86%
0.90%
1.08%
0.93%
1.06%
1.10%
0.98%
1.01%
1.00%
0.91%
1.00%
0.97%
0.98%
1.07%
1.12%
1.04%
1.13%
1.09%
0.96%
1.02%
1.12%
1.00%
0.98%
0.90%
0.97%
0.99%
0.97%
0.92%
0.99%
0.85%
0.80%
0.76%
0.77%
0.73%
0.73%
0.75%
0.71%
0.71%
0.76%
0.75%
0.80%
0.71%
0.67%
0.66%
0.66%

0.49%
0.54%
0.54%
0.55%
0.55%
0.55%
0.52%
0.52%
0.48%
0.50%
0.48%
0.48%
0.47%
0.52%
0.59%
0.57%
0.61%
0.61%
0.56%
0.59%
0.58%
0.55%
0.56%
0.58%
0.56%
0.65%
0.63%
0.66%
0.65%
0.63%
0.61%
0.58%
0.60%
0.57%
0.57%
0.56%
0.50%
0.58%
0.53%
0.57%
0.51%
0.47%
0.44%
0.42%
0.44%
0.43%
0.39%
0.42%
0.40%
0.43%
0.40%
0.44%
0.45%
0.37%
0.39%
0.40%

0.32%
0.36%
0.34%
0.42%
0.37%
0.37%
0.37%
0.34%
0.32%
0.34%
0.33%
0.35%
0.31%
0.35%
0.39%
0.44%
0.38%
0.44%
0.40%
0.39%
0.41%
0.41%
0.37%
0.42%
0.40%
0.41%
0.44%
0.44%
0.46%
0.45%
0.44%
0.43%
0.41%
0.42%
0.39%
0.38%
0.37%
0.38%
0.41%
0.37%
0.38%
0.35%
0.34%
0.30%
0.32%
0.32%
0.30%
0.29%
0.29%
0.30%
0.33%
0.31%
0.32%
0.31%
0.29%
0.29%
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0.25%
0.24%
0.26%
0.26%
0.30%
0.27%
0.29%
0.28%
0.25%
0.25%
0.27%
0.27%
0.26%
0.26%
0.27%
0.31%
0.34%
0.30%
0.35%
0.28%
0.28%
0.28%
0.29%
0.29%
0.32%
0.31%
0.30%
0.36%
0.33%
0.36%
0.34%
0.32%
0.29%
0.28%
0.31%
0.28%
0.25%
0.29%
0.31%
0.35%
0.28%
0.30%
0.27%
0.25%
0.21%
0.24%
0.26%
0.24%
0.21%
0.24%
0.22%
0.26%
0.24%
0.24%
0.22%
0.21%

0.20%
0.20%
0.19%
0.22%
0.21%
0.25%
0.22%
0.22%
0.21%
0.20%
0.22%
0.20%
0.21%
0.20%
0.20%
0.23%
0.25%
0.27%
0.25%
0.26%
0.21%
0.21%
0.23%
0.25%
0.24%
0.25%
0.27%
0.27%
0.28%
0.28%
0.31%
0.28%
0.24%
0.22%
0.22%
0.23%
0.20%
0.20%
0.23%
0.25%
0.26%
0.22%
0.23%
0.21%
0.19%
0.17%
0.20%
0.20%
0.18%
0.18%
0.19%
0.17%
0.21%
0.18%
0.19%
0.18%

0.15%
0.16%
0.14%
0.14%
0.17%
0.16%
0.20%
0.17%
0.16%
0.14%
0.14%
0.16%
0.14%
0.15%
0.15%
0.15%
0.18%
0.18%
0.20%
0.20%
0.19%
0.15%
0.16%
0.18%
0.20%
0.19%
0.17%
0.21%
0.21%
0.21%
0.21%
0.25%
0.21%
0.16%
0.14%
0.16%
0.16%
0.15%
0.14%
0.17%
0.17%
0.20%
0.17%
0.16%
0.14%
0.13%
0.12%
0.15%
0.15%
0.15%
0.13%
0.14%
0.13%
0.15%
0.13%
0.13%

1.69%
1.75%
1.86%
1.93%
1.99%
2.06%
2.12%
2.16%
2.17%
2.18%
2.22%
2.17%
2.16%
2.21%
2.31%
2.28%
2.35%
2.32%
2.33%
2.31%
2.25%
2.19%
2.20%
2.16%
2.09%
2.06%
2.05%
2.00%
2.06%
2.08%
2.12%
2.11%
2.02%
1.98%
1.91%
1.86%
1.88%
1.88%
1.89%
1.83%
1.79%
1.75%
1.76%
1.72%
1.62%
1.59%
1.53%
1.46%
1.43%
1.47%
1.44%
1.43%
1.39%
1.38%
1.39%
1.36%



Oct-15
Nov-15
Dec-15
Jan-16
Feb-16
Mar-16

1.86%
1.91%
1.79%
1.85%
1.96%
1.96%

0.69%
0.66%
0.62%
0.62%
0.60%
0.60%

0.43%
0.38%
0.38%
0.36%
0.36%
0.36%

0.30%
0.31%
0.27%
0.31%
0.25%
0.25%

143

0.23%
0.23%
0.24%
0.19%
0.22%
0.22%

0.16%
0.16%
0.16%
0.18%
0.15%
0.15%

0.12%
0.11%
0.11%
0.13%
0.13%
0.13%

1.33%
1.30%
1.29%
1.27%
1.26%
1.23%



Table 2. Delinquencies on Debt Consolidation Loans

Month

Jan-07
Feb-07
Mar-07
Apr-07
May-07
Jun-07
Jul-07
Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08
May-08
Jun-08
Jul-08
Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09
May-09
Jun-09
Jul-09
Aug-09
Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10
Mar-10
Apr-10
May-10
Jun-10

(excluding Pending Overindebted Borrower Receivab®

1

1.75%
1.55%
1.54%
1.45%
1.83%
1.41%
1.43%
1.48%
1.42%
1.55%
1.48%
1.42%
1.69%
1.56%
1.65%
1.44%
1.63%
1.64%
1.54%
1.48%
1.55%
1.51%
1.71%
1.68%
1.63%
1.62%
1.86%
1.73%
2.01%
1.86%
1.90%
1.84%
2.20%
1.75%
1.94%
2.09%
2.02%
1.99%
2.27T%
2.05%
2.19%
2.03%

Delinquency status (Number of Instalment in arrear¥

2

0.43%
0.40%
0.53%
0.39%
0.49%
0.49%
0.43%
0.40%
0.41%
0.37%
0.42%
0.41%
0.40%
0.48%
0.47%
0.47%
0.51%
0.51%
0.48%
0.48%
0.45%
0.43%
0.48%
0.54%
0.51%
0.48%
0.46%
0.56%
0.62%
0.62%
0.55%
0.55%
0.60%
0.70%
0.61%
0.66%
0.61%
0.66%
0.70%
0.65%
0.73%
0.67%

3

0.26%
0.18%
0.23%
0.25%
0.25%
0.25%
0.19%
0.24%
0.22%
0.25%
0.22%
0.26%
0.24%
0.21%
0.21%
0.25%
0.27%
0.24%
0.21%
0.30%
0.21%
0.25%
0.26%
0.31%
0.27%
0.32%
0.30%
0.21%
0.28%
0.35%
0.35%
0.30%
0.29%
0.34%
0.35%
0.31%
0.31%
0.32%
0.36%
0.30%
0.32%
0.37%

4

0.20%
0.17%
0.14%
0.19%
0.21%
0.19%
0.17%
0.17%
0.17%
0.18%
0.16%
0.19%
0.18%
0.18%
0.16%
0.15%
0.19%
0.20%
0.16%
0.16%
0.21%
0.14%
0.17%
0.20%
0.25%
0.20%
0.19%
0.19%
0.15%
0.17%
0.21%
0.22%
0.18%
0.17%
0.23%
0.24%
0.25%
0.23%
0.24%
0.28%
0.23%
0.21%
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5

0.11%
0.14%
0.11%
0.09%
0.14%
0.12%
0.11%
0.12%
0.13%
0.12%
0.13%
0.10%
0.12%
0.11%
0.12%
0.11%
0.11%
0.14%
0.19%
0.12%
0.12%
0.14%
0.10%
0.13%
0.14%
0.19%
0.18%
0.16%
0.17%
0.11%
0.13%
0.12%
0.16%
0.13%
0.11%
0.19%
0.15%
0.16%
0.14%
0.19%
0.21%
0.15%

6

0.11%
0.08%
0.11%
0.10%
0.07%
0.12%
0.09%
0.09%
0.07%
0.10%
0.08%
0.10%
0.09%
0.09%
0.08%
0.08%
0.09%
0.08%
0.10%
0.13%
0.11%
0.12%
0.13%
0.11%
0.10%
0.11%
0.14%
0.13%
0.13%
0.14%
0.08%
0.11%
0.10%
0.11%
0.11%
0.09%
0.13%
0.12%
0.15%
0.12%
0.15%
0.18%

7

0.07%
0.08%
0.05%
0.08%
0.07%
0.05%
0.09%
0.08%
0.06%
0.04%
0.08%
0.06%
0.05%
0.08%
0.06%
0.07%
0.07%
0.06%
0.07%
0.09%
0.11%
0.09%
0.05%
0.09%
0.08%
0.08%
0.12%
0.12%
0.11%
0.11%
0.11%
0.10%
0.07%
0.08%
0.08%
0.09%
0.08%
0.10%
0.10%
0.11%
0.10%
0.11%

Pending Overindebted
Borrower Receivables

0.97%
1.01%
1.03%
1.11%
1.08%
1.09%
1.08%
1.03%
1.06%
1.04%
1.00%
0.97%
0.99%
1.00%
1.05%
1.03%
0.98%
0.97%
0.97%
0.95%
0.95%
0.99%
1.01%
1.04%
1.07%
1.08%
1.18%
1.32%
1.40%
1.51%
1.49%
1.45%
1.45%
1.49%
1.48%
1.49%
1.52%
1.58%
1.57%
1.62%
1.71%
1.87%



Jul-10
Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11
May-11
Jun-11
Jul-11
Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12
May-12
Jun-12
Jul-12
Aug-12
Sep-12
Oct-12
Nov-12
Dec-12
Jan-13
Feb-13
Mar-13
Apr-13
May-13
Jun-13
Jul-13
Aug-13
Sep-13
Oct-13
Nov-13
Dec-13
Jan-14
Feb-14
Mar-14
Apr-14
May-14
Jun-14

1.86%
2.09%
2.12%
1.72%
1.93%
2.09%
1.94%
2.16%
2.28%
1.93%
2.01%
2.04%
1.67%
1.82%
1.88%
1.46%
1.72%
1.56%
1.69%
1.67%
1.87%
1.87%
1.90%
1.89%
1.61%
1.72%
2.08%
1.79%
2.01%
1.74%
1.96%
2.02%
2.37%
1.91%
2.30%
2.39%
1.98%
2.13%
2.47%
2.17%
2.18%
1.99%
2.34%
1.96%
2.11%
1.87%
2.13%
2.10%

0.65%
0.61%
0.59%
0.63%
0.66%
0.72%
0.58%
0.57%
0.69%
0.62%
0.60%
0.68%
0.68%
0.56%
0.55%
0.52%
0.53%
0.50%
0.52%
0.45%
0.53%
0.54%
0.51%
0.54%
0.50%
0.57%
0.60%
0.48%
0.53%
0.59%
0.63%
0.62%
0.74%
0.70%
0.74%
0.81%
0.65%
0.80%
0.79%
0.71%
0.79%
0.72%
0.70%
0.71%
0.79%
0.67%
0.76%
0.60%

0.30%
0.31%
0.29%
0.30%
0.36%
0.42%
0.41%
0.31%
0.34%
0.37%
0.36%
0.35%
0.39%
0.37%
0.33%
0.29%
0.29%
0.29%
0.29%
0.33%
0.28%
0.28%
0.31%
0.29%
0.29%
0.27%
0.32%
0.32%
0.28%
0.33%
0.34%
0.37%
0.38%
0.37%
0.41%
0.35%
0.41%
0.38%
0.41%
0.42%
0.40%
0.42%
0.42%
0.38%
0.37%
0.42%
0.40%
0.44%

0.26%
0.21%
0.20%
0.20%
0.21%
0.26%
0.27%
0.21%
0.24%
0.20%
0.27%
0.22%
0.20%
0.21%
0.25%
0.22%
0.22%
0.22%
0.19%
0.21%
0.20%
0.22%
0.17%
0.21%
0.21%
0.22%
0.17%
0.18%
0.20%
0.17%
0.23%
0.20%
0.24%
0.26%
0.25%
0.28%
0.25%
0.28%
0.27%
0.29%
0.23%
0.27%
0.28%
0.24%
0.28%
0.24%
0.25%
0.26%
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0.16%
0.19%
0.15%
0.17%
0.13%
0.16%
0.19%
0.18%
0.20%
0.14%
0.15%
0.18%
0.15%
0.17%
0.15%
0.19%
0.15%
0.14%
0.16%
0.16%
0.18%
0.17%
0.18%
0.15%
0.19%
0.19%
0.18%
0.18%
0.16%
0.15%
0.13%
0.15%
0.18%
0.21%
0.16%
0.18%
0.21%
0.17%
0.18%
0.19%
0.20%
0.16%
0.21%
0.20%
0.18%
0.25%
0.22%
0.17%

0.14%
0.12%
0.16%
0.11%
0.13%
0.11%
0.11%
0.12%
0.13%
0.14%
0.11%
0.13%
0.18%
0.12%
0.12%
0.11%
0.15%
0.13%
0.11%
0.14%
0.10%
0.14%
0.13%
0.14%
0.10%
0.14%
0.16%
0.16%
0.10%
0.12%
0.12%
0.10%
0.12%
0.14%
0.20%
0.15%
0.18%
0.19%
0.15%
0.14%
0.13%
0.14%
0.16%
0.18%
0.20%
0.13%
0.18%
0.14%

0.14%
0.09%
0.11%
0.10%
0.11%
0.08%
0.06%
0.08%
0.10%
0.09%
0.11%
0.10%
0.08%
0.11%
0.07%
0.08%
0.08%
0.11%
0.08%
0.09%
0.10%
0.08%
0.14%
0.12%
0.11%
0.08%
0.11%
0.09%
0.11%
0.10%
0.12%
0.11%
0.09%
0.11%
0.14%
0.16%
0.12%
0.14%
0.15%
0.10%
0.11%
0.09%
0.06%
0.12%
0.11%
0.14%
0.10%
0.13%

1.83%
1.67%
1.62%
1.57%
1.61%
1.63%
1.72%
1.90%
1.99%
2.07%
2.11%
2.22%
2.21%
2.27T%
2.28%
2.30%
2.30%
2.34%
2.31%
2.24%
2.20%
2.25%
2.24%
2.22%
2.15%
2.13%
2.11%
2.09%
2.11%
2.11%
2.11%
2.10%
2.06%
2.11%
2.15%
2.20%
2.14%
2.16%
2.29%
2.32%
2.27T%
2.27%
2.29%
2.32%
2.26%
2.27%
2.27T%
2.28%



Jul-14
Aug-14
Sep-14
Oct-14
Nov-14
Dec-14
Jan-15
Feb-15
Mar-15
Apr-15
May-15
Jun-15
Jul-15
Aug-15
Sep-15
Oct-15
Nov-15
Dec-15
Jan-16
Feb-16
Mar-16

1.89%
1.73%
1.87%
2.02%
1.92%
1.86%
1.87%
1.88%
1.90%
1.82%
1.85%
2.02%
1.70%
1.63%
1.60%
1.77%
1.68%
1.66%
1.62%
1.68%
1.68%

0.57%
0.61%
0.53%
0.53%
0.58%
0.67%
0.65%
0.61%
0.57%
0.54%
0.57%
0.58%
0.59%
0.47%
0.45%
0.47%
0.48%
0.55%
0.44%
0.44%
0.56%

0.36%
0.34%
0.35%
0.32%
0.30%
0.30%
0.37%
0.36%
0.37%
0.28%
0.34%
0.32%
0.34%
0.32%
0.25%
0.23%
0.23%
0.27%
0.27%
0.27%
0.29%

0.32%
0.29%
0.23%
0.21%
0.20%
0.24%
0.22%
0.24%
0.22%
0.29%
0.24%
0.24%
0.21%
0.20%
0.24%
0.22%
0.17%
0.16%
0.18%
0.17%
0.22%
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0.19%
0.19%
0.21%
0.21%
0.20%
0.16%
0.17%
0.17%
0.20%
0.15%
0.21%
0.16%
0.14%
0.15%
0.15%
0.13%
0.12%
0.13%
0.13%
0.14%
0.12%

0.13%
0.12%
0.15%
0.15%
0.14%
0.15%
0.15%
0.15%
0.14%
0.12%
0.12%
0.15%
0.15%
0.11%
0.11%
0.13%
0.10%
0.12%
0.10%
0.10%
0.11%

0.11%
0.09%
0.09%
0.12%
0.10%
0.10%
0.09%
0.11%
0.09%
0.11%
0.10%
0.11%
0.11%
0.09%
0.10%
0.06%
0.10%
0.09%
0.09%
0.06%
0.08%

2.30%
2.30%
2.31%
2.32%
2.37%
2.34%
2.29%
2.21%
2.21%
2.17%
2.17%
2.10%
2.07%
2.04%
1.99%
1.96%
1.98%
1.92%
1.85%
1.85%
1.81%



Prepayment

The table indicates for any given month the prepaymnate, recorded on the entire Personal Loan®abd
Consolidation Loans portfolio of CA Consumer Financalculated as 1-(1-r)*12, r being the ratioipthe
outstanding balance as at the beginning of thattimohall Personal Loans and Debt Consolidationrisoa
prepaid during that month to (ii) the outstandiradgince of all Personal Loans and Debt Consoliddtmans
as at the beginning of that month.

Month Total Personal Loans Debt Consolidation

Loans
Jan-07 16.5%
Feb-07 17.2%
Mar-07 19.2%
Apr-07 19.3%
May-07 17.3%
Jun-07 19.1%
Jul-07 20.9%
Aug-07 16.8%
Sep-07 15.0%
Oct-07 18.9%
Nov-07 17.5%
Dec-07 16.0%
Jan-08 16.7%
Feb-08 18.6%
Mar-08 18.2%
Apr-08 19.5%
May-08 18.0%
Jun-08 18.2%
Jul-08 18.2%
Aug-08 14.1%
Sep-08 13.0%
Oct-08 16.0%
Nov-08 12.7%
Dec-08 13.7%
Jan-09 12.1%
Feb-09 13.3%
Mar-09 14.6%
Apr-09 14.8%
May-09 12.5%
Jun-09 14.5%
Jul-09 14.6%
Aug-09 12.5%
Sep-09 13.2%
Oct-09 14.5%
Nov-09 14.6%
Dec-09 14.1%
Jan-10 12.3%
Feb-10 14.1%
Mar-10 16.3%
Apr-10 16.7%
May-10 13.9%
Jun-10 18.2%
Jul-10 16.7%
Aug-10 15.5%
Sep-10 14.7%
Oct-10 15.9%
Nov-10 15.7%
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Dec-10
Jan-11
Feb-11
Mar-11
Apr-11
May-11
Jun-11
Jul-11
Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12
May-12
Jun-12
Jul-12
Aug-12
Sep-12
Oct-12
Nov-12
Dec-12
Jan-13
Feb-13
Mar-13
Apr-13
May-13
Jun-13
Jul-13
Aug-13
Sep-13
Oct-13
Nov-13
Dec-13
Jan-14
Feb-14
Mar-14
Apr-14
May-14
Jun-14
Jul-14
Aug-14
Sep-14
Oct-14
Nov-14
Dec-14
Jan-15
Feb-15
Mar-15
Apr-15
May-15
Jun-15
Jul-15

15.9%
15.2%
16.2%
19.1%
16.5%
17.4%
16.6%
17.3%
16.4%
16.9%
16.9%
16.8%
16.8%
15.5%
17.3%
17.0%
17.1%
15.5%
16.9%
16.2%
14.6%
12.7%
16.4%
14.3%
13.3%
14.8%
15.7%
16.1%
17.3%
14.2%
16.6%
18.9%
15.4%
14.6%
18.1%
15.4%
16.5%
16.1%
17.0%
17.7%
17.3%
16.0%
16.2%
18.5%
15.7%
15.7%
17.4%
14.5%
15.3%
14.1%
15.6%
17.3%
16.6%
15.2%
18.2%
19.0%
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15.8%
16.3%
16.4%
17.6%
14.5%
16.6%
19.1%
15.4%
15.0%
17.9%
15.9%
16.7%
16.6%
17.4%
17.9%
17.3%
16.1%
16.0%
19.3%
15.6%
15.9%
18.2%
14.3%
16.0%
15.0%
16.1%
17.6%
16.8%
15.4%
18.7%
19.9%

13.0%
14.3%
15.4%
16.7%
13.5%
16.7%
18.7%
15.3%
13.9%
18.4%
14.4%
16.0%
15.2%
16.2%
17.5%
17.4%
15.7%
16.8%
17.0%
16.1%
15.3%
15.7%
14.9%
13.6%
12.2%
14.7%
16.8%
16.1%
14.8%
17.1%
17.3%



Aug-15
Sep-15
Oct-15
Nov-15
Dec-15
Jan-16
Feb-16
Mar-16

15.1%
15.3%
18.6%
18.2%
18.4%
14.4%
18.4%
19.2%
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15.5%
16.0%
19.0%
19.0%
18.7%
15.3%
19.9%
19.9%

14.3%
13.8%
17.7%
16.3%
17.8%
12.6%
15.2%
17.8%



SERVICING OF THE PURCHASED RECEIVABLES

This section sets out the main material terms pth@ Servicing Agreement pursuant to which theviSer
has been appointed by the Management Company ar@ustodian and has agreed to administer and dollec
the Purchased Receivables purchased by the Comgatrteind (b) the Commingling Reserve Deposit
Agreement.

The Servicing Agreement
Introduction

Under a servicing agreement dated 19 July 2016*@kevicing Agreement) and pursuant to Article L. 214-
172 of the French Monetary and Financial Code, @hsomer Finance has been appointed as servicer (the
“Servicer’) by the Management Company and the Custodiaadininister, service and collect the Purchased
Receivables.

Undertaking and Duties of the Servicer
General Undertakings of the Servicer

The Servicer has agreed that the Servicing Proesduwill use to service, recover and collect Bugchased
Receivables sold to the Compartment are and wittaie in accordance with the applicable laws and
regulations. The Servicer has agreed with the gament Company to provide the same level of cade an
diligence for the servicing, recovery and collestiof the Purchased Receivables as the level afeditie it
usually provides for its other similar loan recdilees and to use procedures at least equivaleriasetit
usually uses.

The Servicer has undertaken to establish, maiatathimplement all necessary accounting, manageameht
administrative systems and procedures, electranatherwise, to establish and maintain accurateyptete,

reliable and up to date information regarding thecRased Receivables including, but not limitedatib,

information contained in the reports that it isuiegd to prepare and the records relating to thehased
Receivables.

The Servicer has undertaken to provide at the redudrequency the relevant loan by loan file fordpean
Central Bank loan-level data reporting purposethenEuropean Datawarehouse from the Issue Datdéoand
so long the Listed Notes are outstanding.

Duties of the Servicer

Pursuant to the Servicing Agreement the Servicer digreed to undertake the following tasks that the
Management Company may reasonably give in relaticghe Purchased Receivables:

(a) to provide administration services in relatiorthe collection of the Purchased Receivables;

(b) to provide services in relation to the trandtethe Compartment of all amounts of the Purchased
Receivables collected and of all amounts payabl# agd/or the Seller (in any capacity whatsoever)
under the Servicing Agreement to the Compartment;

(© to provide certain data administration and casnagement services in relation to the Purchased
Receivables; and

(d) to report to the Management Company and theéodian, as the case may be, on the performance of
the Purchased Receivables.

Enforcement of Ancillary Rights

Under the Servicing Agreement, the Servicer is appd by the Management Company to administer énd,
the case arises, to ensure the forced executitimeoncillary Rights securing the payment of thedRased
Receivables.
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When exercising the Ancillary Rights and liquidatithe Purchased Receivables, it may be necessapptp
time limits laid down in the laws or regulationgplipable to such procedures. This may cause cediglays
in the payment to the Compartment, for which thevi8er cannot be liable.

Custody of the Contractual Documents

Pursuant to Article R. 214-229 of the French Monetnd Financial Code and the terms of the Semicin
Agreement, CA Consumer Finance, in its capacit@ewicer of the Purchased Receivables, shall erbare
safekeeping of the Contractual Documents relatiripeé Purchased Receivables and their AncillarhRig

The Servicer (i) shall be responsible for the sedgling of the agreements and other documentsnglatithe
Purchased Receivables and the security interest raladed Ancillary Rights and (ii) shall establish
appropriate documented custody procedures anddepémdent internal on-going control of such prooesiu

Pursuant to Article D. 214-229-3° of the French Miamy and Financial Code and in accordance with the
provisions of the Servicing Agreement:

(a) the Custodian shall ensure, on the basis datarsent déclaration) of the Seller, that appropriate
documented custody procedures have been set ufs stdiementdéclaratior) shall enable the
Custodian to check if the Servicer has establisapgropriate documented custody procedures
allowing the safekeeping of the Purchased Recedgaliheir security interess({reté$ and their
related ancillary rightsagcessoiresand that the Purchased Receivables are colldotethe sole
benefit of the Compartment; and

(b) at the request of the Management Company dhetequest of the Custodian, the Servicer shall
forthwith provide to the Custodian and the Managen@ompany, or any other entity designated by
the Custodian and the Management Company, the &on&él Documents relating to the Purchased
Receivables.

Monthly Servicer Report

Under the Servicing Agreement, the Servicer hasexto provide the Management Company with certain
information relating to (a) principal payments,eird@st payments and any other payments receivedheon t
Purchased Receivables and (b) any enforcement eofAtitillary Rights securing the payment of such
Purchased Receivables (if any). For this purptheeServicer shall provide the Management Compaitty w
the Monthly Servicer Report on each Informationédalhe Monthly Servicer Report will be in the fooh
report set out in the Servicing Agreement. The tynServicer Report will include, among other tjsnthe
following information as of the relevant Cut-Off 8a (i) the current schedule of Instalments iratieh to
each Loan Agreement; (ii) the Outstanding PrincBalance of each Purchased Receivable; (iii) therast
rate applicable to each Purchased Receivableth@vhumber and amount of any unpaid Instalments in
relation to each Receivable; and (v) statisticeelation to Prepayments, Overindebted Borrower Rabées
and Defaulted Receivables or Outstanding Prindyaéhnce with respect to each Purchased Receivable.

Additional Information

Under the Servicing Agreement, the Servicer haseato provide the Management Company in a reatonab
timeframe with all information that may reasonabé/requested by it in relation to the Receivabtebat the
Management Company may reasonably deem necessanyglen to fulfil its obligations, but only if such
information is to (a) enable the Management Companxerify that the Servicer duly perform its olaltgpns
pursuant to the Servicing Agreement, (b) allow nswuge the rights of the Securityholders over theefs of
the Compartment or (c) enable the Management Coynjmaperform its legal duties pursuant to the rafev
provisions of the French Monetary and Financial €add the AMF General Regulations.

Transfer of Collections
Payment of the Available Collections

All payments received in respect of the PurchasedeRables and from the enforcement of the Angillar
Rights (if applicable) are credited on each Busr@ay into one or several servicer account(s) ap@méhe
name of CA Consumer Finance (tH&etvicer Account(s)).
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On each Settlement Date the Servicer shall deleit Skrvicer Account(s) and shall credit the General
Collection Account with the Available Collections iespect of the corresponding Collection Periddhe
Management Company shall ensure that such Avail@aiections are duly credited into the General
Collection Account on such date.

Overpayment

If at any time during any given Collection Peritite Servicer identifies that the amount that theviSer has
transferred to the General Collection Account asikable Collections during such Collection Period i
respect of the Purchased Receivables exceeds thenaimm respect of the Purchased Receivables &ctual
received by it, the Compartment shall reimbursd fi@rpayment to the Servicer on the following IBatent
Date. The Servicer shall be entitled to set off #mount of such overpayment against any Collegtion
payable by the Servicer in respect of PurchaseeiRagdes in accordance with the Servicing Agreement

Renegotiations, Waivers or Arrangements Affectinghlie Purchased Receivables
Introduction

In accordance with the applicable provisions of nench Consumer Code and the French Civil Code and
any applicable laws and regulations, the Seller avagnd the terms of the Loan Agreements from which
derive the Receivables purchased by the Compartsgnject to and in accordance with the Servicing

Agreement.

Judicial Arrangements, Arrangements and Modificatig of the terms of a Purchased Receivable

If, in relation to any Purchased Receivable, ther@mer is referred to the consumer over-indebtesines
commission or a claim is made to a court pursuardok VIl of the French Consumer Codsavfe VIl —
Traitement des situations de surendetteelaticle 1244-1 of the French Civil Code, or undmy other
similar procedure as defined by any applicable ledgpuns, the Servicer may agree or be compelled bgurt
(juge de I'exécutionto waive some of its rights under any Loan Agrertnor to amend its terms in
accordance with the terms of the Servicing Agredmen

Amicable or Commercial Arrangements, Waivers and diiiication of the Terms of a Loan Agreement
General Provision

The Servicer may, for commercial reasons or in otol@each some out-of-court settlement with ardglent
Borrower, amend the terms of any Loan Agreemeneundhich a Performing Receivable arises, or wane a
of its rights thereunder.

Seller’s Undertakings

In this regard, the Seller has undertaken to thexdgament Company, acting for and on behalf of the
Compartment, to procure, that, unless it is regubg a court or regulatory authority, the Servishall not
proceed to such amendment, variation, terminatiomaiver with respect to any Performing Receivable

(a) such amendment, variation, termination or waiveuld not comply with the Servicing Procedures;

(b) such amendment, variation, termination or waiwould render the relevant Receivable non-
compliant with the Eligibility Criteria that wouldhave applied if such Receivable was to be
transferred by the Seller to the Compartment atithe of such amendment, variation, termination or
waiver; or

(© such amendment, variation, termination or waweuld result in:
0] the forgiveness of whole or part of such PusdthReceivable, or
(ii) the last Instalment Due Date of such Purchd®edeivable to fall after December 2029;

(d) such amendment is a one month deferment madeofomercial reasons during a given Collection
Period as a result of which the six (6) month ngjliaverage of the ratio, as calculated on the
following Calculation Date, of (i) the number ofrReming Receivables in respect of which a one
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month deferment was made for commercial reasonagltiie relevant Collection Period and (ii) the
number of Performing Receivables outstanding at dta#t of such Collection Period, exceeds
1.50 per cent.; or

(e) such amendment is made for commercial reasothgsaeither (x) an extension of the term together
with a reduction of the applicable Instalment dgrangiven Collection Period, or (y) a reduction of
the applicable interest rate during a given CallecPeriod, as a result of which the six (6) month
rolling average of the ratio, as calculated on fiblowing Calculation Date, of (i) the number of
Performing Receivables in respect of which (x) aremsion of the term together with a reduction of
the applicable Instalment, or (y) a reduction oé tpplicable interest rate, has been agreed for
commercial reasons during the relevant Collectiaridd and (ii) the number of Performing
Receivables outstanding at the start of such Q@le®eriod, exceeds 0.75 per cent.

Breach of Undertakings and Remedies

In the event that the Servicer has agreed to semenercial or amicable waiver, arrangement, or reti@gs
the terms of any Purchased Receivables in breatiheofindertakings given by it in the Master Redgies
Sale and Purchase Agreement, the Seller shall:

(a) if the breach results from any of the evenferred to in sub-paragraphs (a), (b) or (c) of isect
“Seller's Undertakingsabove, with the prior consent of the Managemeaim@any, but subject to
prior consultation with the Servicer:

0] declare the rescissiomégolutior) of the transfer of that Purchased Receivablechvishall
take effect on the Cut-Off Date following the date which the non-compliance of those
Purchased Receivables was notified by a party & dther. In this respect, on any
Calculation Date, the Management Company shallrdetpan electronic file any Purchased
Receivables whose transfer will be rescinded. Salettronic file shall contain the date on
which the rescission will become effective. Thda@mnification payable by the Seller to the
Compartment on the following Settlement Date asm@sequence of such rescission will be
equal to the then Outstanding Principal Balancéhefrelevant Purchased Receivable plus
any accrued and unpaid outstanding interest ancbdmgr outstanding amounts of principal,
interest, expenses and other ancillary amountgingléo that Purchased Receivable as of
such Cut-Off Date (theNon-Compliance Rescission Amouri}; or

(ii) proceed with the substitution of such non-cdianit Purchased Receivable with one or several
Receivable(s) which satisfy the Eligibility Critar{the ‘Substitute Receivable(s). If the
Management Company decides to proceed with sudtiiiton:

(A) such substitution shall take effect on the val@ Settlement Date on which the
transfer of the relevant Non-Compliant Receivables rescinded résoly in
accordance with paragraph (i) above;

(B) the Substitute Receivable(s) shall be transteby the Seller to the Compartment on
the Settlement Date in accordance with the pronssmf the Master Receivables Sale
and Purchase Agreement; and

© the Non-Compliance Rescission Amount payableth®y Seller on the following
Settlement Date in relation to the Non-Compliantéteable will be set-off against
the Principal Component Purchase Price of the SutestReceivable(s), up to the
lower of the two amount@rovided that for the avoidance of doubt, any part of the
Non-Compliance Rescission Amount remaining unpdidrssuch set-off shall be
paid by the Seller to the Compartment on suche$aéht Date,

provided that

(x) the Substitute Receivable(s) is/are of the s&ifigble Product Category as
the Non-Compliant Receivable to be substituted; and
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(%) such substitution shall not result in a reductof the average interest rate of
the Purchased Receivables (taking into accounSthstitute Receivable(s))
weighted by the respective Outstanding PrincipdaBee of the Purchased
Receivables (taking into account the SubstituteeReable(s)); and

2 such substitution shall not result in an inseaf the weighted average
remaining term to maturity of the Purchased Red®#@s(taking into account
the Substitute Receivable(s)) weighted by the mdsme Outstanding
Principal Balance of the Purchased Receivablesnflalknto account the
Substitute Receivable(s)) of one calendar monthare.

(b) if the breach results from any of the eventsrred to in sub-paragraphs (d) or (e) of sectiBalfer's
Undertaking8 above, the Seller shall proceed with the subsbitudescribed in paragraph (ii) above.

Any amount paid to the Compartment under these igons will be exclusively allocated to the
Compartment and be credited to the General Catlecticcount and form part of the Available Colleasan
the Collection Period during which that amountagdpby the Seller. The amounts corresponding ittcipal
paid to the Compartment by the Seller shall be ddol¢he Available Principal Collections.

Sole remedies in case of Commercial Renegotiations

The Servicer and the Management Company, actingafak on behalf of the Fund with respect to the
Compartment, have agreed and acknowledged thatthedies set out in the Servicing Agreement are the
sole remedies which are and will be available ® Management Company, acting for and on behalfef t
Compartment, if a waiver or a renegotiation of tifxens of any Purchased Receivables which wouldtrgsu
the breach by the Seller, in its capacity as Seryiaf the undertaking set out in the Master Red#as Sale
and Purchase Agreement. Under no circumstancestheafvanagement Company request an additional
indemnity from the Servicer in relation any sudbreach.

Delegation

The Servicer may delegate some (but not all) ofoltdigations under the Servicing Agreement to any
authorised person(s). However, the Servicer veithain responsible for the collection of the Purebas

Receivables transferred to the Compartment, theremient of the Ancillary Rights (if any) and any
delegate’s action towards the Management Company.

Substitution of the Servicer

Upon the occurrence of a Servicer Termination Evbat is not cured, the Management Company shall
terminate the appointment of the Servicer and siloint any authorised substitute servicer(s) kvisigall
be a credit institutionétablissement de crélivithin thirty (30) calendar days.

In accordance with Article L. 214-172 of the Freridbnetary and Financial Code, each Borrower shall b
notified of such substitution by the Management @any or by any third party designated by it (inahgd
any substitute servicer provider as may be appwdifitem time to time by the Management Company in
connection with such notification).

If the Servicer becomes subject to any proceduvemed by Book VI of the French Commercial Code, th
Management Company shall immediately notify therBaers whether or not a substitute servicer has bee
appointed by it.

The Management Company will only be entitled tossitlote the Servicer if a Servicer Termination Bven
shall have occurred and is continuing in relatiothe Servicer. No substitution of the Servicelt become
effective until a substitute Servicer appointedtfisy Management Company has agreed to perform it in
Servicer’s duties, responsibilities and obligations

The Management Company is also entitled to appigtauthorised substitute servicer in accordande wi
Article L. 214-172 of the French Monetary and Ficiah Code, even if no Servicer Termination Everg ha
occurred if, in the reasonable opinion of the Mamgnt Company, the performance of its obligatiam$eu
the Servicing Agreement by the Servicer may reisulh reduction of the level of security enjoyed the
Securityholders.
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If the Servicing Agreement is terminated, the Smwishall provide the new servicer(s) with all &rp
information and registrations in order to effectvéransfer all of the servicing functions relating the
Purchased Receivables and to ensure, namely, titewed execution of the Priority of Payments and i
particular, the payment of principal and interast tb the Securityholders.

Personal Data relating to the Purchased Receivables

Pursuant to the Servicing Agreement, CA Consumearktie shall provide on each Information Date to the
Management Company a computer file in encrypteanfancluding the relevant personal data of the
Borrowers as of the preceding Cut-Off Date.

The sole purpose of such file is to enable the Mdament Company to notify the Borrowers if (a) the
Servicer has to be replaced in accordance witheims of the Servicing Agreement or (b) the Serviwes
become subject to any procedure governed by BoaK YHe French Commercial Code.

Pursuant to the terms of the Servicing Agreemért, Gustodian shall hold the encryption key requied
decrypt the information relating to personal ddtthe Borrowers.

If the Short-Term Issuer Default Rating (IDR) of @®nsumer Finance (acting as holder of the enawypti
key) by Fitch is below F1 or the Long-Term IDR oA Consumer Finance (acting as holder of the enmypt
key) by Fitch is below A or the short-term unsedyrensubordinated and unguaranteed debt obligatbns
CA Consumer Finance (acting as holder of the eticnykey) are rated below A-1 by S&P or the longxe
unsecured, unsubordinated and unguaranteed debatidnhs of CA Consumer Finance (acting as holder o
the encryption key) are rated below A by S&P, thanslgement Company shall appoint within thirty (30)
days any authorised entity to hold the encryptiepn &n its behalprovided thatsuch authorised entity shall
not belong to the Crédit Agricole Group and whas&hort-Term Issuer Default Rating (IDR) by Fitishat
least F1 or Long-Term IDR is at least A and (iipgkterm unsecured, unsubordinated and unguaradissd
obligations are rated at least A-1 by S&P and Iterga unsecured, unsubordinated and unguarantedd deb
obligations are rated at least A by S&P.

Governing Law and Jurisdiction

The Servicing Agreement is governed by and shattdsestrued in accordance with French law. Theigmart
have agreed to submit any dispute that may arisemmection with the Servicing Agreement the exghis
jurisdiction of the competent courts of @eur d’Appel de Paris

The Commingling Reserve Deposit Agreement
Introduction

Pursuant to the Commingling Reserve Deposit Agreemiated 19 July 2016 the Servicer has agreed ke ma
a cash deposit (th&Cbmmingling Reserve Depost) with the Compartment by way of full transfer tiife in
accordance with Article L. 211-36-2° and Article211-38-II of the French Monetary and Financial €add
which will be applied as a guaranteenfise d’espéces en pleine propriété a titre deagte) for certain
financial obligationsdbligations financiéresof the Servicer under the Servicing Agreement.

Commingling Reserve Deposit

Pursuant to the terms of the Servicing AgreemenSérvicer has undertaken to pay the AvailableeCotins
onto the General Collection Account on each Se#tl#nDate. The Servicer has undertaken to guardnéee
performance of its obligation to pay the Availaklellections onto the General Collection Accounteath
Settlement Date.

As a guarantee for its financial obligatiombl{gations financierésunder such undertaking, the Servicer has
agreed to make a Commingling Reserve Deposit Wwéitompartment, by way of full transfer of titrerfiise
d'espéces en pleine propriété a titre de gargntie accordance with Article L. 211-36-2° and
Article L. 211-38 of the French Monetary and Finah€ode.

Consequently, the Servicer has agreed to crediateo than the First Purchase Date and thereaftexach
Settlement Date, by way of a full transfer cashodépfemise d'especes en pleine propriété a titre de
garantig to the Commingling Reserve Account held and nadietd by the Account Bank, an amount equal
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to the applicable Commingling Reserve Required Amhourhe Management Company shall verify that the
credit balance of the Commingling Reserve Accouillt aways be equal to the applicable Commingling
Reserve Required Amount as of such Purchase DdtargnSettlement Date.

Use of the Commingling Reserve Deposit

The Commingling Reserve Deposit made by the Serwball be an assetdtif) of the Compartment
following its full transfer by way of securitygmise d’espéces en pleine propriété a titre deagt) in
accordance with Article L. 211-36-2° and Article211-38 of the French Monetary and Financial Code.

If, on any Settlement Date, the Servicer has faitedredit the whole or part of the Available Cotiens to
the General Collection Account pursuant to the geofnthe Servicing Agreement, the Management Cogpan
shall immediately debit the Commingling Reserve dwutt and shall immediately credit the General
Collection Account up to the amount of such ungardilable Collections.

Adjustment, Release and Repayment of the Commingiteserve Deposit
Adjustment

The Commingling Reserve Deposit shall be adjustedaxh Settlement Date and shall be always equléto
applicable Commingling Reserve Required Amount.

If, on any Settlement Date, the current balancehef Commingling Reserve Account is less than the
applicable Commingling Reserve Required Amount, tlanagement Company (on behalf of the
Compartment) will instruct the Servicer to crediié tCommingling Reserve Account with an amount etual
such difference on such Settlement Date.

Release and Repayment of the Commingling Resepasbhe
Release of the Commingling Reserve Deposit

If, on any Settlement Date, the current balancthefCommingling Reserve Account exceeds the apgéca
Commingling Reserve Required Amount, an amount letuasuch difference shall be released by the
Management Company (on behalf of the Compartmert)tensferred back to the Servicer by debiting the
Commingling Reserve Account on any Settlement Date.

Final Repayment of the Commingling Reserve Deposit

The Commingling Reserve Deposit shall be releaseldfaly repaid by the Compartment to the Serviwer
the Compartment Liquidation Date subject to thestadtion of all Servicer’s obligations under ther8cing
Agreement and to the extent of the then currerstntual of the Commingling Reserve Account.

Governing Law and Jurisdiction

The Commingling Reserve Deposit Agreement will beegned by and shall be construed in accordande wit
French law. The parties have agreed to submit dispute that may arise in connection with the
Commingling Reserve Deposit Agreement to the exadupirisdiction of the competent courts of t@Geur
d’Appel de Paris.
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DESCRIPTION OF THE SELLER

CA Consumer Finance issaciété anonymmcorporated under the laws of France, whose tergid office is

at Rue du Bois Sauvage 91038 Evry Cedex, Frangesteeed with the Trade and Companies Register of
Evry under number 542 097 522, licensed in Frarsca aredit institutiondtablissement de crédiby the
Autorité de Contréle Prudentiel et de Résolutifs. at 30 June 2016, CA Consumer Finance had a share
capital of 520,178,451 Euros in 13,337,909 sharesmmon stock.

Formerly known as Sofinco, CA Consumer Finance @stablished on 1 April 2010, as the merged enfity o
Sofinco SA and Finaref SA.

CA Consumer Finance is a wholly-owned subsidiar€@dit Agricole S.A.

CA Consumer Finance is not listed. CA Consumertges long term and short term ratings are respelgti
A/Positive/F1 by Fitch Ratings, and A/Stable/A-1®tandard & Poor’s.

Crédit Agricole is a full service international lamvolved in all aspects of retail, wholesale ameestment
banking, and listed on Euronext Paris.

CA Consumer Finance business purpose
Crédit Agricole Consumer Finance is a leading Eeappconsumer finance company.

Its purpose is to provide its clients and its parsn locally and internationally, with responsiileancial
solutions to help them achieve their goals. CA @aom Finance thus contributes to the economic
development of the different territories whereaslestablished a presence.

CA Consumer Finance actively supports the developnoé the Crédit Agricole Group as a leader in
customer-centric universal banking in Europe bwdirig its expertise in consumer finance to retaiiks and
offering its distribution capacities to develop theurance activities of the Group.

Overall, CA Consumer Finance acknowledges thatrikst of its clients and partners, the developnadrits
people and sustainable profitability are keysdddhg term success.

CA Consumer Finance in France

CA Consumer Finance holds a leading position inaa#las of consumer credit: direct to consumerssale
finance and white label finance.

It has built partnerships with major retailers (darty, Castorama, Printemps, and FNAC) and fir@nc
institutions (e.g. GMF, CSF, Generali).

As part of the Crédit Agricole Group, CA Consuméndnce supports and shares best practices with the
Crédit Agricole group’s retail banking division,cinding the Crédit Agricole mutual banking netwakd
LCL. In addition, CA Consumer Finance services hewmg credit facilities and amortising consumerrigan

the books of the regional banks of the Credit Agecmutual banking network, as well as LCL’s entire
consumer finance book.

The French managed loan portfolio of CA Consumerakte was EUR 25.79 billion as of 31 December
2015.

CA Consumer Finance has circa 3,403 employeesinceras of 31 December 2015.
CA Consumer Finance abroad

Through a presence over 21 countries as of 31 DeeeR015, the international business accountsI® 6f
the overall CA Consumer Finance new production2€drs.

The international activities and products are @mib those in France, attracting local skills daanplement its
own expertise.
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As of 31 December 2015, CA Consumer Finance opriateésermany (Creditplus), Italy (Agos-Ducato),
Morocco (Wafasalaf), Netherlands (CACF NL), Porfug@redibom), Czech Republic and Slovaquia
(Credium),and in Greece (Credicom).

In 2010, CA Consumer Finance started operating hin& through a joint-venture with Guangzhou
Automobile Group Co., Ltd (GAC).

Further CA Consumer Finance has established pahipsr with leading automotive manufacturers for car
financing (buyer and seller sides) in 18 countrlESA CAPITAL (Fiat, Lancia, Alfa-Romeo, Jaguar, ldan
Rover, Chrysler, Dodge, Jeep), FORSO (Ford, MazdAl; SOFINCO (GAC Motors, Honda, Toyota).

As of 31 December 2015, CA Consumer Finance intenmal managed a portfolio amounting to 45 billion
Euros.

Key figures

Outstandings (as of Dec. 2015) and yearly originains of the CA Consumer Finance group of
companies (€m)

2015 @ 201¢@
(pro forma 2015) (pro forma 2014)

Total outstanding8............coevevvceveeeeeieeenenns 32,247 33,163
of which:

Domestic outstandings...........ccccce...... .. 12,087 12,270

International outstandinffs 20,160 20,893
Total originations for the ye&.............c.ccccueu.... 33,568 29,347
of which:

Domestic originationS..............c.vvvvees e 12,761 11,730

International originations.................cceeeeeeeee. 20,807 17,617

Source CA Consumer Finance (audited figures)

(1) Net of depreciation

(2) including outstanding amount of FCA Bank Europeatities
(3) including originations through joint venturesdapartnerships
(4) new consolidation rules from 01/01/2014 onward

Distribution Channels in France

In France, CA Consumer Finance manages loans atiginfrom five channels:

. Direct to Consumer / Short Channel;

. Point of Sale / Long Channel;

. Credit intermediaries;

. Partnerships, white labelling and joint venture®] a

. Partnerships with Credit Agricole regional bankd &cL.

Only loans originated through the “Long Channelbtigh brokers are in the scope of this transaction.
1. Direct To Consumer

CA Consumer Finance offers to private individuats a direct to consumer basis a wide range of
consumer credits and services such as insurammggtnicomplementary channels including:

. Branch network;
. Direct marketing;
. Call centers; and
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. Dedicated website.
Branch network

The branch network is composed of twenty three (28nhches located in the main cities of France.
Each branch is staffed by customer advisers utdereisponsibility of a branch manager. Operations
in France are managed by a central divisDingction de la Prospection et Ventes Diregtes

Direct marketing

CA Consumer Finance organises direct marketing e@gnp and sales drives such as paper mailings,
TV spots, web campaigns, e-mailing, etc. to boastamer loyalty and attract new customers. Direct
marketing initiatives are supported by CA Consuffi@ance call centers which direct customers to
its websites or branches.

Call centers

CA Consumer Finance has boosted its sales throagficompletion calls taking this opportunity to
cross-sell other products suited to its customerdse The call centers also answer inbound calls
further to marketing solicitations.

Dedicated website

CACF has two websites dedicated to the SofincoRandref (now Sofinco) brands respectively. The
Sofinco.fr website was set up in 1997 at which tiBafinco became the first lender in France to
approve loans online subject to documents reviav0Il5, 70% of loan applications in the Direct to
Consumer channel in France were originated throlglsofinco.fr website.

Point of Sale

In the Long Channel, CA Consumer Finance is preskerdugh specialised retailers in home
equipment and home improvement mainly under thelSOB brand, and through cars, recreational
vehicles, and motorcycle dealers mainly under theXEL brand.

As part of its value proposition to retailers amdigrs, CA Consumer Finance offers various angillar
services such as dedicated representatives, salas tfaining, participation to trade fairs, pooft
sale demos, and supply of IT tools.

Alongside its traditional point of sale financingtigity, CA Consumer Finance is well established in
e-commerce and is referred to by over one hundedgsites of retailers.

Viaxel is specialized in financing automotives, twhbeel vehicles, leisure vehicles (campers,
caravans, etc.) and boats. Sales in France rely pprtnerships with manufacturers such as Mazda
and Honda in the auto market, Honda, Piaggio andagaki in the two-wheel market, Rapido and
Pilote in the campers market and Groupe Brunswidioiating.

Besides, CA Consumer Finance offers various protyes and ancillary services such as warranty
extensions, credit insurance and assistance.

The point of sale distribution channel is managgdtdn regional sales managers including four
dedicated to home equipment and six to vehicles.

Partnerships, white labelling and joint ventures

CA Consumer Finance has developed partnerships krigimch retailers (e.g. Darty, Castorama,
Intermarché/Bricomarché, Printemps, FNAC) and faiahninstitutions (e.g. GMF, CSF) enabling

them to offer pre credit offers under their own g while leveraging on the acceptance and
collection processes of CA Consumer Finance. Sakesriginated through retail outlets or agencies
but also through direct marketing campaigns.
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4. Partnerships with Credit Agricole regional banksand LCL

The banking partnerships teams are dedicated t@thienal banking networks of Crédit Agricole and
LCL. They adapt CA Consumer Finance’s know-howte specific requirements of the banking

networks and cooperate closely with them prepaiffgrs and devising selling methods and
distribution channels.

The bank marketing unit, created in 2005, contebuéxpert consumer credit knowledge to the
marketing teams of the Crédit Agricole regionalksand of LCL.

This organization guarantees an effective partmgrbetween CA Consumer Finance, the Crédit
Agricole regional banks and LCL, each enunciatitegdwn price and risk policy as well as its
marketing and sales strategy. In addition, ancéffe partnership between the Crédit Agricole
regional banks and CA Consumer Finance is achievbith brings the expertise, tools and methods
best able to help the Group’s banking networkseaghtheir development goals.

Originations and managed outstandings in France fothe year 2015 by distribution channels

Managed outstandings

Originations in 2015 (€m) as of 31/12/2015 (€m)
Direct to CONSUMET .......c.vvveeviiiieeiiineeenn. 2,236 18% 5,292 20%
Point of Sale .......ccccoovieiiiiiee e, 1,772 14% 3,945 15%
Partnerships & joint ventures.................. 1,713 13% 3,208 12%
Credit Agricole Group ......c.coceceevevereevenne. 7,040 55% 13,704 52%
TOtAl . 12,761 100% 26,146 100%

Source CA Consumer Finance (audited figures except originalata)

Direct to Consumer loan characteristics

Loans originated by CA Consumer Finance in the d@ite Consumer channel comprise two loan product
categories:

« Personal Loans, divided itself into three loan picid
0 Standard personal loanz€ts standargl);
0 Home improvement personal loamséts travauk
o Grand projetpersonal loang(éts grand projet
« Debt Consolidation Loansgchats de crédids
These loan products are all unsecured, fixed radecanstant monthly instalment amortising loans.

Personal Loans are not tied to a specific purpeseept for home improvement personal loans gizehd
projet personal loans. In the case of home improvemasbpal loans, a quote from the relevant suppliés(s)

to be provided by the borrower as evidence of tivpgse of the loan. There is no such requiremergriznd
projet personal loans.

Debt consolidation loans allow customers to refaeaexisting consumer borrowings from CA Consumer
Finance and/or third party lenders (including, withlimitation, sales finance loans, personal loaggolving
loans, but excluding home loans) and, as the cayebm, borrow additional funds for non-specifiedpmses.

The loan is disbursed directly to the lenders idereption of the consumer borrowings intended to be
refinanced and, as the case may be, to the criettiie torrower’s bank account in respect of new iemn
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Standard personal
loans

Home improvement
personal loans

Grand projet
personal loans

Debt consolidationloans

Purpose

No specific purpose

Home improvemer

Personal project

Refinancing of existing

works specified by the consumer debt
customer
Loan amount from €750 from €3,800 to from €7,500 from €3,000
€21,500
Term from 10 to 96 monthg from 36 to 84 months from 36 to 120 from 36 to 144 months (u
(60 months for loans months to 120 months for new
between €3,000 and customers)
€4,000)
Completion feed Up to 1.0% subject tq None Up to 1.0% subject tp Up to 1.0% subject to a
a 90€ cap a 90€ cap 150€ cap
First instalment Available Available Available Not available
deferral option?
Payment Optional Optional Optional Optional
protection
insurance

Annual effective
global rate (TEG)®

From 3.5% to 19%

From 9.1% to 10.59

0

From 9.1% t&%0

From 8.9% to 9.9%

(€]
@
(©)

The fees are aggregated into the first monthly instalment
at his option the borrower may defer the first instalment by up to three months

TEG from April 2012

Origination and underwriting process

The description below relates to the origination amderwriting process applied by the ex-Sofinctitgn
The ex-Finaref consumer loan book is mainly focusedevolving loans and is excluded from the scofpe
the transaction.

Loan application assessment

The procedure for the assessment of a loan applicatas follows:

1. Collect, as the case may be, documentary evidefnthe debtor’'s identity, address, marital status
situation, income, expenses, and savings;

2. Check the consistency of the supporting docusnenprevent any fraud,;

3. Record the client’s information into the system;

4. For an existing or previous customer, updatapgropriate, the information in the system andckhe
the internal databases for defaults and late paigiastory;

5. Conduct search in Banque de France’s credit biasas KICP: Fichier National des Incidents de
Remboursement des Crédits aux Particuliers and A&c¢hier Central des Chéqugs

6. Record the terms and conditions of the loan (amanterest rate, term, commissions);

7. File all the documents supporting the informratémd the findings of external or internal database

search (electronically and/or physically).

The partner’s account manager or CA Consumer Fsmasdhe case may be will check the consisteneyl of
the documents provided by the applicant as evideasehe case may be, of their situation, incom an
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personal information. Once the checking procedgrecamplete, CA Consumer Finance will input the
information into the system. Data inputted into slgetem is systematically double-checked.

Scoring

Data processed by the credit tool feeds autombtigatio a decision aid system which provides a isgpr
recommendation. CA Consumer Finance assigns a et to all its loan applications.

The score is based on:

. the applicant’'s details (age, income, other loam$ l@ases, profession, employment history, bank
history, etc.);
. the type of loan;
. the terms and conditions of the loan; and
. \r/1v_hether the applicant is referred to in any exteorainternal database with regard to his credit
istory.

The credit scoring system is the main factor unideipg the underwriting process conducted by trséstemt
system for decision:

(a) A code “0” results in a favourable recommenrmatf the application;

(b) A code “1” results in an unfavourable recomnaiwh of the application. The loan can be
exceptionally accepted only by the regional operetimanager or the risk department depending on
the acceptance level resulting from the assignerksc

(c) A code “2” means that the application identfieharacteristics which imply a “manual” analysis o
the application based on complementary informaiort

(d) A code “3” means that the application identfe particular situation calling for a specific pedure.

The delegation needed to approve a request forisosplit into five levels (the fifth level beingfOConsumer
Finance branch manager’s delegation) under thensgglity of the relevant CA Consumer Finance oegil
director.

All loans exceeding authorised limits will be apped by a credit risk committee at CA Consumer Foean
head office.

A scoring recommendation can only be overriddereltiger (a) a regional manager below a certain limit
(EUR 150,000) or (b) the credit risk committee.

However, a credit application will be systematiga#jected in the following cases:

. the client has been registered as “delinquent” ianddle de France’s credit delinquencies
database; and

. the client is in arrears in respect of any loamtgd by CA Consumer Finance;
Once approval has been granted, CA Consumer Firthsioarses the loan within two business days.

. CA Consumer Finance received in France in 2015vamage of 5,000 requests for loans per day
(including leasing).

. The acceptance rate was, at the end of Decemb&r 26dund 51% for personal loans and 66% for
debt consolidation loans.
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SERVICING AND COLLECTION PROCEDURES

The description below relates to the servicing aallections process applied by CA Consumer Finamcee
the merger of Sofinco with Finaref.

Servicing is handled by the customer service teadicdted to commercial requests for current loaushky
the collections department for delinquent loans.

Customer Service

From January 12016 to June 2382016, the means of payment for current loans \spli¢ between direct
debit (97.8%), bank checks (2.0%) and postal chfzR840).

Prepayments in full or part are allowed at any tduang the life of the loan.

Customer Service also handles all activity relatmgommercial renegotiations, such as monthly rdeifg
changes of maturity (longer or shorter maturity) abvanges to the insurance policies tied to the loan
(suppression or addition).

Subject to certain conditions, customer servicdl@ved to agree to a request of the customer to:

. defer by one month the payment of one monthly imstat (and only one) twice in any rolling twelve
month period;

. reduce the applicable monthly instalment and exteadoan term accordingly; and

. reduce the applicable interest rate subject toranmim set from time to time by the customer service

division management and depending from market tiomdi (set at 5.9% as of 23 June 2016) ; no
such reduction is possible for loans with loweerest rates than the floor interest rate.

According to CA Consumer Finance servicing politygese loan modifications are subject to a number of
conditions,nter alia:

. the loan is not in arrears;

. the loan is at least three months seasoned;

. no claims has been in respect of any related palypretection insurance policy;

. the borrower has not filed with an over-indebtedrmeEsmmission;

. any maturity extension shall not be greater thandhn remaining term (before the extension) stibjec

to the condition that the new remaining term (afiter extension) shall be no more than 84 months for
Debt Consolidation Loans and 96 months for Persoboahs;

. the loan maturity will not be extended beyond ti# i@rthday of the customer.
A month deferral is free of charge, but interesitowes to accrue during the month of deferral.
Collections

As of 31 December 2015, the CA CF collection deparit had 432 employees located in seven sitessacros
France.

The CA CF collection departmerdi¢ection du Traitement du Risguis organised into five units:

. the amicable recovery team (153 employees);
. the pre-litigation team (109 employees);

. the litigation team (116 employees); and

. the overindebtedness team (44 employees);
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the Support Customer Agency (10 employees).
Amicable recovery

The amicable collection processeouvrement amiabjaelates to loans with one to four installments
overdue. The system detects late payments as soardimect debit has been rejected, i.e. up to two
days after its due date.

The client then has seven days to remedy the wituefore a second direct debit is automatically
submitted. If the second direct debit fails, thacale collection procedure starts automatically: F
some cases, different strategies are applies andrtticable collection process start at the finsadi
debit rejected.

During this phase, the debtor may be granted flexierms depending on his payment capacity. In
that regard, the possibilities are:

. spreading the payment of the arrears over a maxipennod of four (4) months;

. deferring the payment of one or two consecutive tirigrinstalment(s) (allowed twice in any
twelve months rolling period) subject to the arsdaging cleared off; and

. allowing a maturity extension in order to reduce #pplicable monthly instalment.

In order to have access to these options the laast be at least six (6) months seasoned and not
subject to over indebtedness procedure.

As soon as a loan is in arrears, it is passedeabthe following telephone teams, either:

. the team managing loans with one or two unpaidiimséents;

. the team managing loans with three or four unpasthliments and related files;

. the team dedicated to loans with a balance in exeeBUR 15,000, and new files;

. the team dedicated to loans for which the debtsrfited an application for over-indebtedness
with Banque de Frangdplans with installment in arrears); and

. thhe team specialized in the search of debtors wah@ ot left a forwarding address and
phone.

The collection officer will call the debtor to inige about the causes for non-payment. In most cases
a promise to pay at an agreed date is made byethtord A letter is automatically sent to the debtor
confirming the terms of the arrangement.

Pre-litigation phase
The pre-litigation team handles loans with fiventoe instalments in arrears.

The collection officer may decide at this stagappoint a bailiff or a collection agent from a netlw

of nineteen bailiffs and eighteen external collattagents, working in close cooperation with CA
Consumer Finance and covering the whole of Frafileese collection agents will make contact and
organize meetings to inquire about the situatiothefdebtors in order to find a solution to reméuy
situation. They will also inform the debtors abdlie judicial procedure that might be carried out
should the amicable phase fail.

At this stage, however, the collection officer ist muthorised to write off any of the outstanding
principal balance or interest balance due undeloidne
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3.

Judicial Recovery

In most cases, when a loan has seven to eightrrestés in arrears, it is generally transferredhi t
litigation departmentrécouvrement ontentiepand legal proceedings would commence. The loan is
then acceleratediéchéance du terrpand all amounts become immediately due and payabl

The purpose of the judicial recovery phase is tforee the debt through legal proceedings.
Enforcement is carried out by bailiffs working itoge cooperation with CA Consumer Finance who
uses a network of around six hundred bailiffs amelte solicitors.

Following acceleration of the loan, the collectimocess is entrusted to a bailiff, who has disoreti
as to which course of action to pursue within tlemegal framework specified by CA Consumer
Finance.

The objectives of this phase are first to secueeathount owed and second to recover such amount.

The first step consists in obtaining a writ of extéan ¢itre exécutoirg for loans outstanding balance
over EUR 610. The bailiff will act swiftly, as undihe consumer credit legislation currently in farc
he has only up to two years from the last unpastiiment to seek judicial enforcement.

Once the writ of execution has been obtained, #ikiffbivould notify the debtor that he has obtained
a court order stating that the debtor must paylei.

The writ of execution gives the bailiff the riglt $eize and sell the debtors goods and chatteés. Th
amounts due can then be collected through attadhofigeroperty (essentially vehicles or income of
the borrower).

In parallel to the bailiff action, and until a cowf order is obtained, the collection officer waul
continue to attempt to agree to an amicable segtheplan.

In a number of cases, the debt is recovered witheaessarily resorting to enforcement. The mere
threat of legal proceedings or the prospect ofnmedeing seized may induce the borrower to agree
to an amicable settlement.

If the parties fail to come to an amicable settlet@nd all available legal remedies are exhausted,
bailiff may determine that the debtor is unlikely tepay the outstanding debt. In such event,
CA Consumer Finance may deem the outstanding ddi# trrecoverable and write it off.

Over-indebtedness

Debtors that have made a filing with the over-inddhess commission are managed by a dedicated
team of forty three staff based in Bordeaux andd@ou

French law allows individuals in a situation of owedebtedness to benefit from protective
arrangements. The situation of over-indebtednestasacterised by the objective impossibility for
the borrower acting in good faith to pay his noofpssional debts which are due.

Any borrower may approach the over-indebtednessmaesion Commission de Surendettem)esit
any time whether in arrears or not.

To trigger the over-indebtedness treatment at CAsGmer Finance, Banque de France must have
initially accepted the case. The file is then flagign the database of CA Consumer Finance.

As soon as a file is submitted to the over-indetsd commission and accepted by it for review,
CA Consumer Finance freezes the debt and the arceant. According to French law, in such cases,
monthly direct debits of the instalments and irgen the loan shall be suspended until the formal
approval of a debt rescheduling plan.

Once the overall debt is known and the debtor’s thigirepayment capacity has been calculated,
negotiations between the creditors and the overhitetiness commission begin.
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The commission’s role is to reconcile the partiethwa view to drawing up a contractual recovery
plan approved by the debtor and his creditors.

The first step of the procedure is the conciliatphase during which the debtor and creditors may
come to an agreement to reschedule the debt. Hmenphay include measures to defer or reschedule
debt payments, to cancel debts (partially or tpfalio reduce or eliminate interest rates. The plan
term, including any moratorium, shall not exceeghtiyears (to be reduced to seven years from 1
July 2016 onwards, pursuant to the Hamon Law daBMarch 2014) or half of the residual term of
the indebtedness.

In all cases, the plan must enable the debtortéinra portion of his income to cover accommodation
food and school related expenses.

Should this conciliation fail, the commission maythe debtor’s request and after giving the partie
an opportunity to make their observations, recondresame or all of the following measures:

(a) rescheduling the repayment of all the debtduding, where appropriate, deferred payment
of some of them, with such deferral or reschedufing exceeding eight years— seven years
from 1 July 2016 or half of the residual term of thdebtedness;

(b) allowing a moratorium for a number of monthshaa limit of 24 months; and/or
(© allowing reduction of the interest rate andetessary the principal balance.

If the commission establishes, but does not considemediable, the debtor's insolvency
characterised by a lack of resources, it may recenthsuspension of the payment of debts other than
alimony for a period not exceeding two years.

When this moratorium period has elapsed, the comamswill re-examine the debtor’s situation. If
the debtor remains insolvent, it will recommendaatipl write-off of the debts based on a specia an
reasoned proposal.

If the examination of the application reveals thia¢ debtor is irremediably compromised, the
commission, having summoned the debtor and obtdiledgreement thereto, will refer the case to
the court in order that a personal bankruptcy poce prodédure de rétablissement persoirizs
instituted.

The judge then renders a judgement declaring tlogepure open. A party may challenge the
measures recommended by the commissedare the judge (lige de I'exécutial) within fifteen
days of being notified thereof.

In such situation, an administrator appointed leyjtlige shall draw up a balance sheet of the debtor
financial position and social situation within foomonths, verify the debts and value the assets and
liabilities items. The judge will rule on any clalge to the debts and pronounce the judicial
liquidation of the debtor's personal assets (whdohnot include the items of furniture required for
daily living or the non-professional items essdrtichis business activity).

The liquidator has a period of twelve months in aebhio sell the debtor's property by private
agreement or, failing that, to organise a forcdd sader the terms and conditions applicable td civ
execution procedures.

The liquidator will distribute the proceeds frometlale of the assets to pay off the creditors in
accordance with the ranking of their sureties.

When the assets realised are sufficient to paythef creditors, the judge declares the procedure
closed. Where the assets are insufficient or wtierelebtor possesses nothing other than the foenitu
items required for daily living and the non-professl items essential to his business activity, the
judge will declare the proceedings closed on accotimsufficient assets.

Persons who have benefited from a personal bardyryptocedure are registered to that effect in
Banque de France’s overindebtness register forreocpo@f five years. Other restructurings are
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registered for the term of the restructuring (wattminimum of five years and a maximum of eight
years - seven years from 1 July 2016 - linked ¢ontiaximum duration of the restructuring plan).

The judge may refer the case back to the commissiaany time if he considers that the debtor’s
situation is not irremediably compromised.

Support Customer Agency Agence Accompagnement Clignt
This agency was set up in June 2013 and is fulératmmg since the end of 2015.

This agency is used when there are signals of wemrdragility identified by the underwriting
department as any change of personal situatiomease of the income, close to the pension, refusal
of credit...

1. Contact with customers: Outbound calls (extensionthound calls under consideration).

2. After a personalised balance sheet assessmemgluction of the solution or orientation of the
customer towards the relevant department or extparty for implementation of the solution.

3. Measure of the set up device (plan) and the adaptef the solutions, the measure of the short-
term, medium-term and long-term results (incomes).

The agency works with internal partners: custoneevise and collection unit and external partners:
Crésus, Points Passerelles and Partners Finarude(age).
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USE OF PROCEEDS

The proceeds of the issue of the Class A Notesanmibunt to EUR 500,000,000, the proceeds of theisf
the Class B Notes will amount to EUR 78,400,008, dtoceeds of the issue of the Class C Notes mitiat

to EUR 62,400,000, the proceeds of the issue ofCthes D Notes will amount to EUR 159,200,000 dred t
proceeds of the issue of the Units will amount WRE300. These sums will be applied by the Manage¢me
Company, acting for and on behalf of the Fund wétspect to the Compartment, to purchase from tHerSe
the portfolio of the Receivables and their Ancifl&ights on the First Purchase Date in accordarittethe
terms of the Master Receivables Sale and Purchgseefent.

The aggregate Outstanding Principal Balance ofItiittal Receivables which will be purchased by the
Compartment on the First Purchase Date will be FO®999,687.83.
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TERMS AND CONDITIONS OF THE CLASS A NOTES

The following are the Terms and Conditions for @ass A Notes in the form in which they will bestin

the Compartment Regulations. These terms and tomsliinclude summaries of, and are subject to, the
detailed provisions of, the Compartment Regulatiottee Paying Agency Agreement and the other
Transaction Documents (each as defined below).

The EUR 500,000,000 Class A Asset Backed Floatiage RNotes due 18 January 2039 (th@ass A
Notes), the EUR 78,400,000 Class B Asset Backed Flgakate Notes due 18 January 2039 (iG&ss B
Notes), the EUR 62,400,000 Class C Asset Backed Fixetesldue 18 January 2039 (tl@&ss C Noteh
and the EUR 159,200,000 Class D Asset Backed Riatds due 18 January 2039 (th&dss D Note§ and
together with the Class A Notes, the Class B Nates the Class C Notes, thildtes) will be issued by
“Personal Loans 2016-1" (theCbmpartment”), a compartment of “FCT Ginkgo” (theFund”), a French
fonds commun de titrisation a compartimerggulated and governed by Articles L. 214-167 t®14-186
and Articles R214-217 to R. 214-235 of the French Monetary amdéial Code, respectively established
pursuant to the terms of the Compartment Regulaititaited 19 July 2016 and the General Regulatiotesi da
25 October 2011 and the made between the Managéonempany and the Custodian.

The Class A Notes are issued with the benefit gbaging agency agreement (th€dying Agency
Agreement) dated 19 July 2016 between the Management Coymphe Custodian, the Account Bank,
CACEIS Corporate Trust as paying agent (tRaying Agent, which expression shall, where the context so
admits, include any successors for the time beihghe Paying Agent or any additional paying agent
appointed thereunder from time to time). Holdefdhe Class A Notes (theClass A Noteholderd) are
deemed to have notice of the provisions of theRppigency Agreement applicable to them.

Certain statements in these Conditions are sutjdbe detailed provisions of the Paying Agencyéeegnent,
copies of which are available for inspection atgpecified office of the Paying Agent. Referenbekw to
“Conditions” are, unless the context otherwise requires, éonttmbered paragraphs below.

Simultaneously with the Notes, the Compartmentldhalie EUR 300 Asset Backed Units due 18 January
2039 (the Units”).

1. Form, Denomination and Title

(a) Form and Denomination The Class A Notes will be issued by the Compantnive bearer
dematerialised form in the denomination of EUR 000,each.

(b) Title: Title to the Class A Notes will be evidenced atardance with Article L. 211-3 of the
French Monetary and Financial Code by book-entiiescriptions en compje No physical
document of title (includingertificats représentatifpursuant to Article R. 211-7 of French
Monetary and Financial Code) will be issued in ee$ppf the Class A Notes. The Class A
Notes will, upon issue, be inscribed in the boaksdfiption en compdeof Euroclear France
which shall credit the accounts of the EurocleanEe Account Holders. For the purpose of
these Conditions,Euroclear France Account Holder shall mean any authorised financial
intermediary institution entitled to hold accounthtectly or indirectly, on behalf of its
customers with Euroclear France, and Euroclear EBaAK/N.V. as operator of the Euroclear
System (Euroclear”) and Clearstream Luxembourgociété anonymg“Clearstream,
Luxembourg”). Title to the Class A Notes shall be evidendsdentries in the books of
Euroclear France Account Holders and will pass ygom transfer of Class A Notes may
only be effected through, registration of the tfans such books.

2. Status and Ranking of the Class A Notes; Relatiship between the Class A Notes, the Class B
Notes, the Class C Notes, the Class D Notes and thaits; Priority of Payments

(a) Status and Ranking of the Class A NotesThe Class A Notes when issued will constitute
direct and unsubordinated obligations of the Comnpant and all payments of principal and
interest (and arrears, if any) on the Class A Nateall be made in accordance with the
applicable Priority of Payments. The Class A Natsk pari passuwithout preference or
priority amongst themselves.
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(b)

(©)

Relationship between the Classes of Notes and thenit$: The Compartment Regulations
contain provisions requiring the Management Companlyave regard to (i) the interests of
the Noteholders equally as a single class as regdrdights, powers, authorities, duties and
discretions of the Management Company (except whgpeessly provided otherwise) and
(i) the interest of the Compartment in accordawith Article 318-13 of the AMF General
Regulations pursuant to which the Management Comngstrall maintain and operate
effective organisational and administrative arrangets with a view to taking all reasonable
steps designed to identify, prevent, manage anditarooonflicts of interest in order to
prevent them from adversely affecting the interesthie Compartment and the Unitholders.

Relationship between each Class of Notes and theitén

(i)

(ii)

(iii)

During the Revolving Period and the Normal Regéon Period:

(A)

(B)

©

payments of interest in respect of the ClasBl@®es are subordinated to
payments of interest in respect of the Class A dlote

payments of interest in respect of the ClasNdes are subordinated to
payments of interest in respect of the Class B §ated

payments of interest in respect of the Clasides are subordinated to
payments of interest in respect of the Class C $\Note

During the Normal Redemption Period:

(A)

(B)

©

(D)

payments of principal in respect of the Clas®\Btes are subordinated to
payments of principal and interest on the Classotebt

payments of principal in respect of the Clasbl@tes are subordinated to
payments of principal on the Class B Notes;

payments of principal in respect of the Classldtes are subordinated to
payments of principal on the Class C Notes; and

payments in respect of the Units are in akkwinstances subordinated to the
Notes of all Classes. No payment of principaldspect of the Units will be
made until the Notes have been redeemed in full.

During the Accelerated Redemption Period:

(A)

(B)

©

(D)

payments of interest and payments of principalthe Class B Notes are
subordinated to payments of interest and paymedmnpsircipal in respect of
the Class A Notes;

payments of interest and payments of principalthe Class C Notes are
subordinated to payments of interest and paymednpsirecipal in respect of
the Class B Notes;

payments of interest and payments of principalthe Class D Notes are
subordinated to payments of interest and paymedmpsircipal in respect of
the Class C Notes; and

the Class A Notes shall be redeemed to the nextd the Available
Distribution Amount on each Payment Date subje¢h&applicable Priority
of Payments. Once the Class A Notes have beeremezte in full, the
Class B Notes shall be redeemed to the extenteofthailable Distribution
Amount on each Payment Date subject to the applidatiority of Payments.
Once the Class B Notes have been redeemed irtHallClass C Notes shall
be redeemed to the extent of the Available Distiilou Amount on each
Payment Date subject to the applicable PriorityPalyments. Once the
Class C Notes have been redeemed in full, the Cladktes shall be
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(d)

redeemed to the extent of the Available Distribmtidmount on each
Payment Date subject to the applicable PriorityPalyments. Once the
Class D Notes have been redeemed in full, the $hidl be redeemed to the
extent of the Compartment Liquidation Surplus ore tG@ompartment
Liquidation Date.

Priority of Payments during the Revolving Period am the Normal Redemption Period
During the Revolving Period and the Normal Redeampferiod, the Management Company,
acting for and on behalf of the Fund in respecthef Compartment shall, on each Payment
Date, apply the Available Distribution Amount incacdance with the following priority of
payments pursuant to the terms of the CompartmaguRtions and the provisions of
sub-paragraphs (i) and (ii) below:

0] Interest Priority of Payments

On each Payment Date during the Revolving Periadl the Normal Redemption
Period and prior to the occurrence of a Revolvimgidel Termination Event, an
Accelerated Redemption Event or a Compartment Hafion Event (as the case may
be), the Available Interest Amount standing to ¢hedit of the Interest Account will
be applied by the Management Company towards thlewiog payments or
provisions in the following order of priority but each case only to the extent that all
payments or provisions of a higher priority duebt paid or provided for on such
Payment Date have been made in full.

Pursuant to the terms of the Compartment Regukti@ach of the following
payments shall be executed (fiestly, by debiting the Interest Account and, in the
event of an insufficient credit balance of the tag Account, (bbyecondly by
debiting the General Reserve Account up to theittbataince of the Class A General
Reserve Ledger, to pay, by order of priority, foncaunts respectively referred to in
items (A), (B) and (C) below, (cthirdly, by debiting the General Reserve Account
up to the credit balance of the Class B GeneraéiResLedger to pay, by order of
priority, for items (A) to (C) and (F) below, (dfijurthly, by debiting the General
Reserve Account up to the credit balance of thes<C@ General Reserve Ledger to
pay, by order of priority, for items (A) to (C) arfff) and (l) below, (edfthly, by
debiting the Principal Account in accordance witrggraph (A) of the Principal
Priority of Payments and (ff) on the Final Legaltitity Date only, by debiting the
General Reserve Account in full:

(A) payment on apro rata and pari passubasis of (1) the Compartment
Operating Expenses (save for the remuneration payatihe Paying Agent)
and of (2) any Compartment Operating Expenses Asrealculated by the
Management Company on the previous Payment Dateseamaining unpaid
on such Payment Date;

(B) payment on gro rata and pari passubasis of (1) any Class A Swap Net
Amount and Class B Swap Net Amount due to the ésteRate Swap
Counterparty under the Interest Rate Swap Agreesraerd the Class A Swap
Termination Amounts and any Class A Swap Termimaf\mount Arrears
and the Class B Swap Termination Amounts and args<IB Swap
Termination Amount Arrears if the Interest Rate Pw@ounterparty is
neither the defaulting party nor the affected party of (2) the Class A Swap
Net Amount Arrears and the Class B Swap Net Amadurgars calculated by
the Management Company on the previous PaymensR@atkremaining due
on such Payment Date; if the amounts paid by thengaotment to the
Interest Rate Swap Counterparty are insufficienhneet the Compartment’s
payment obligations under the Interest Rate Swapedgents, such
payments by the Compartment will be used firstgayments due under the
Class A Interest Rate Swap Agreement and, to thienexsuch payment
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©

(D)

(E)

(F)

(G)

(H)

V)

Q)

(K)

(L)

obligations have been fully satisfied, second, gayments due under the
Class B Interest Rate Swap Agreement;

payment on gro rata and pari passubasis of (1) the Class A Interest
Amounts payable in respect of the Class A Notesespect of the Note
Interest Period ending on such Payment Date (tegettih the remuneration
of the Paying Agent) and of (2) any Class A Inter@snount Arrears
(together with any arrears of remuneration of thgify Agent) calculated by
the Management Company on the previous PaymensR@atkremaining due
and unpaid on such Payment Date;

if the credit balance of the Class A Generatd&ee Ledger is less than the
Class A General Reserve Required Amount, paymetd ¢me General
Reserve Account of amounts to be credited to tlessCA General Reserve
Ledger until the credit balance of the Class A GanReserve Ledger is
equal to the Class A General Reserve Required Atmoun

payment of amounts to be credited to the Chadarincipal Deficiency
Ledger until the debit balance of the Class A RpalcDeficiency Ledger is
reduced to zero;

payment on gro rata and pari passubasis of (1) the Class B Interest
Amounts payable in respect of the Class B Notesespect of the Note
Interest Period ending on such Payment Date (tegettih the remuneration
of the Paying Agent) and of (2)any Class B InterAsount Arrears
(together with any arrears of remuneration of thgify Agent) calculated by
the Management Company on the previous PaymensR@atkremaining due
and unpaid on such Payment Date;

if the credit balance of the Class B GeneraddRee Ledger is less than the
Class B General Reserve Required Amount, paymetd tre General
Reserve Account of amounts to be credited to tles<CB General Reserve
Ledger until the credit balance of the Class B @&&nReserve Ledger is
equal to the Class B General Reserve Required Atnoun

payment of amounts to be credited to the CBadRrincipal Deficiency
Ledger until the debit balance of the Class B RpmicDeficiency Ledger is
reduced to zero;

payment (1) on gro rata and pari passubasis of the Class C Interest
Amounts payable in respect of the Class C Notesespect of the Note
Interest Period ending on such Payment Date (tegethth the remuneration
of the Paying Agent) and of (2)any Class C InterAmount Arrears
(together with any arrears of remuneration of thgify Agent) calculated by
the Management Company on the previous PaymensR@atkremaining due
and unpaid on such Payment Date;

if the credit balance of the Class C GeneraleRe2 Ledger is less than the
Class C General Reserve Required Amount, paymetd the General
Reserve Account of amounts to be credited to tles<CC General Reserve
Ledger until the credit balance of the Class C @G@nReserve Ledger is
equal to the Class C General Reserve Required Athoun

payment of amounts to be credited to the CGsBrincipal Deficiency
Ledger until the debit balance of the Class C RpaicDeficiency Ledger is
reduced to zero;

payment to the Seller of any unpaid balancett@ Interest Component
Purchase Price of the Receivables purchased oRistePurchase Date and
any Purchase Date and remaining unpaid on suchdtdybate;
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(ii)

(M)

(N)

(©)

(P)

Q)

payment of the Class A Swap Subordinated Teaton Amount and any
Class A Swap Subordinated Termination Amount Aseamd the Class B
Swap Subordinated Termination Amount and any Cld&s Swap
Subordinated Termination Amount Arrears due to lifterest Rate Swap
Counterparty under the Interest Rate Swap Agreemnérthe amounts paid
by the Compartment to the Interest Rate Swap Couanty are insufficient
to meet the Compartment’s payment obligations utiteinterest Rate Swap
Agreements, such payments by the Compartment wellubed first for
payments due under the Class A Interest Rate Svgapefent and, to the
extent such payment obligations have been fullysfad, second, for
payments due under the Class B Interest Rate Swegefent;

payment on goro rata and pari passubasis of (1) the Class D Interest
Amounts payable in respect of the Class D Notesespect of the Note
Interest Period ending on such Payment Date arf@d)@&ny Class D Interest
Amount Arrears calculated by the Management Compamythe previous
Payment Dates and remaining due and unpaid onPayment Date;

payment of any reasonable and duly documergesl ihcurred in connection
with the operation of the Compartment, in each caxter the provisions of
the Compartment Regulations or the other Transacmcuments as
applicable which are not otherwise specified or vgled for in
paragraph (A);

on the Final Legal Maturity Date (or on the Quamiment Liquidation Date if
the Compartment is liquidated before the Final leltturity Date),
repayment of the General Reserve Deposit to tHerSahd

payment of any remaining credit balance onltherest Account as interest
to the holders of the Units.

Principal Priority of Payments

During the Revolving Period and the Normal RedeamptPeriod and prior to the
occurrence of a Revolving Period Termination Evemt, Accelerated Redemption
Event or a Compartment Liquidation Event (as theeceay be), the Available
Principal Amount standing to the credit of the Enpal Account will be applied on
each Payment Date by the Management Company towsgdsllowing payments or
provisions in the following order of priority but each case only to the extent that all
payments or provisions of a higher priority to b&dpor provided for on such
Payment Date have been made in full:

(A)

(B)

©

(D)

to the payment on a sequential basis of the wmso referred to in
paragraphs (A), (B) and (C) of Condition 2(d)(iab, but only to the extent
not paid in full by debit of the Interest Accoumtdaby debit of the General
Reserve Account in accordance with and subjechéolnterest Priority of
Payments;

during the Revolving Period (only), paymentthe Seller of the Principal
Component Purchase Price of all Receivables puechas the First Purchase
Date or on the Purchase Date falling immediateiprpto such Payment
Date;

during the Normal Redemption Period (only), eyt on gro rata andpari
passubasis of the Class A Principal Payment to the Chasloteholders;

during the Normal Redemption Period (only), &yt on gro rata andpari
passubasis of the Class B Principal Payment to the<Babloteholders;
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(e)

(B) during the Normal Redemption Period (only), mawyt on gro rata andpari
passubasis of the Class C Principal Payment to thesQlabloteholders; and

(R during the Normal Redemption Period (only), mawyt on gro rata andpari
passubasis of the Class D Principal Payment to theadloteholders.

Priority of Payments during the Accelerated Redempbn Period: Following the
occurrence of an Accelerated Redemption Event @ompartment Liquidation Event, all
amounts standing to the credit of the General Cide Account and all amounts standing to
the credit of the General Reserve (together withmadnies standing to the credit of the
Principal Account and the Interest Account (if gnwill be applied by the Management
Company towards the following payments in the folleg order of priority on each Payment
Date but in each case only to the extent thatathpents of a higher priority have been made
in full:

(A) payment on apro rata and pari passubasis of (1) the Compartment Operating
Expenses (save for the remuneration payable tdPtyng Agent) and of (2) any
Compartment Operating Expenses Arrears calculageithd Management Company
on the previous Payment Dates and remaining urgraglich Payment Date;

(B) payment on @ro rataandpari passubasis of (1) any Class A Swap Net Amount and
Class B Swap Net Amount due to the Interest RatapS@ounterparty under the
Interest Rate Swap Agreements and the Class A Seapination Amount and any
Class A Swap Termination Amount Arrears and thes€l8 Swap Termination
Amount and any Class B Swap Termination Amount &rseif the Interest Rate
Swap Counterparty is neither the defaulting padyythe affected party and of (2) the
Class A Swap Net Amount Arrears and the Class BpSiNat Amount Arrears
calculated by the Management Company on the previBalculation Date and
remaining due on such Payment Date; if the amauents by the Compartment to the
Interest Rate Swap Counterparty are insufficiemheet the Compartment’s payment
obligations under the Interest Rate Swap Agreemesiish payments by the
Compartment will be used first for payments dueeunthe Class A Interest Rate
Swap Agreement and, to the extent such paymengaildns have been fully
satisfied, second, for payments due under the ®dsterest Rate Swap Agreement;

(© payment on gro rata and pari passubasis of (1) the Class A Interest Amounts
payable in respect of the Class A Notes in respktiie Note Interest Period ending
on such Payment Date (together with the remuneratiche Paying Agent) and of
(2) any Class A Interest Amount Arrears (togethéhwany arrears of remuneration
of the Paying Agent) calculated by the Managemeoimg@any on the previous
Calculation Date and remaining due and unpaid eh ayment Date;

(D) redemption in full the Class A Notes (opr® rata andpari passubasis);

(E) payment on gro rata and pari passubasis of (1) the Class B Interest Amounts
payable in respect of the Class B Notes in respetite Note Interest Period ending
on such Payment Date (together with the remuneratiche Paying Agent) and, in
priority to such payment and of (2) any Class Bedest Amount Arrears (together
with any arrears of remuneration of the Paying Apealculated by the Management
Company on the previous Calculation Date and reimgidue and unpaid on such
Payment Date;

(D) redemption in full the Class B Notes (opra rataandpari passubasis);

(G) payment on @ro rata and pari passubasis of (1) the Class C Interest Amounts
payable in respect of the Class C Notes in reqpfeitte Note Interest Period ending
on such Payment Date (together with the remuneratfahe Paying Agent) and of
(2) any Class C Interest Amount Arrears (togethih &ny arrears of remuneration
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(H)
V)

)

(K)

(L)
(M)

(N)

(©)
(P)

3. Interest

@)

(b)

of the Paying Agent) calculated by the Managemeoimg@any on the previous
Calculation Date and remaining due and unpaid ch Rayment Date;

redemption in full the Class C Notes (opra rataandpari passubasis);

payment to the Seller of any aggregate Intef@stnponent Purchase Price of the
Receivables purchased on the First Purchase Dateaayp Purchase Date and
remaining unpaid on such Payment Date;

payment of the Class A Swap Subordinated Tetion Amount and any Class A
Swap Subordinated Termination Amount Arrears arddlass B Swap Subordinated
Termination Amount and any Class B Swap Subordihatermination Amount
Arrears due to the Interest Rate Swap Counterpartier the Interest Rate Swap
Agreements; if the amounts paid by the Compartnenthe Interest Rate Swap
Counterparty are insufficient to meet the Companirsepayment obligations under
the Interest Rate Swap Agreements, such paymeritseebompartment will be used
first for payments due under the Class A InteresteRSwap Agreement and, to the
extent such payment obligations have been fullisfsad, second, for payments due
under the Class B Interest Rate Swap Agreement;

payment on gro rata and pari passubasis of (1) the Class D Interest Amounts
payable in respect of the Class D Notes in respettie Note Interest Period ending
on such Payment Date and of (2) any Class D Inténe®unt Arrears calculated by

the Management Company on the previous Calculddate and remaining due and
unpaid on such Payment Date;

redemption in full the Class D Notes (opr@ rataandpari passubasis);

payment of any reasonable and duly documerged incurred in connection with the
operation of the Compartment, in each case unaepittvisions of the Compartment
Regulations or the other Transaction Documents @dicable which are not
otherwise specified or provided for in paragraph (A

repayment of the outstanding amount of the GarRReserve Deposit (if any) to the
Seller;

redemption in full the Units (onmo rataandpari passubasis); and

on the Compartment Liquidation Date, paymenth® holders of the Units of the
Compartment Liquidation Surplus.

Period of Accrual: Interest on the Class A Notes will be payabledfgrence to successive
interest periods (aNote Interest Period). Each Class A Note will bear interest on its
Principal Amount Outstanding (as defined below)frand including the Issue Date until the
later of (x) the date on which the Principal Amouatstanding of the Class A Notes is
reduced to zero or (y) the Final Legal Maturity ®at

Payment Dates and Note Interest Periods

(i)

During the Revolving Period and the Normal Redemptin Period During the
Revolving Period and the Normal Redemption Periotkrest in respect of the
Class A Notes will be payable monthly (except toe first Note Interest Period) in
arrears with respect to any Note Interest Perisdigdined below) on the 1&lay of
each month (each &2ayment Daté). If any Payment Date falls on a day which is
not a Business Day, such Payment Date shall begued to the next day which is a
Business Day unless such Business Day falls imth calendar month in which
case such Payment Date shall be brought forwarthéoimmediately preceding
Business Day. The first Payment Date shall be dguat 2016.
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(©)

(ii)

(iii)

During the Accelerated Redemption Period Following the occurrence of an
Accelerated Redemption Event, interest in respécthe Class A Notes will be
payable monthly in arrears on the"iday of each month (each Rdyment Dat€)
until the earlier of (x) the date on which the EBnpal Amount Outstanding of the
Class A Notes is reduced to zero or (y) the Finegdl Maturity Date. If any
Payment Date falls on a day which is not a Busiegs such Payment Date shall be
postponed to the next day which is a Business Ddgse such Business Day falls in
the next calendar month in which case such Paybata shall be brought forward to
the immediately preceding Business Day.

Note Interest Periods In these Conditions, aNbte Interest Period means, in
respect of the Class A Notes, as the case may be:

(A) for any Payment Date during the Revolving Périand the Normal
Redemption Period, any period beginning on (andudicg) the previous
Payment Date and ending on (but excluding) suchmiay Date (each,
a “Note Interest Period); or

(B) for any Payment Date during the AccelerateddRaation Period, any period
beginning on (and including) the previous PaymeateDand ending on (but
excluding) such Payment Date (eachNate Interest Period),

save for the first Note Interest Period which sHibin on (and include) the Issue
Date and shall end on (but exclude) the first Paytniate. The last Note Interest
Period shall end on (and exclude) on the Final Listgdurity Date.

Interest Rate on the Class A NotesThe annual interest rate (thimterest Rate’) applicable
from time to time to the Class A Notes in respedceach Note Interest Period shall be the
aggregate of (x) the relevant EURIBOR Referencee Ratd (y) the Relevant Margin (as
defined below):

(i)

In these Conditions, theEURIBOR Reference Raté shall mean Euribor for one (1)
month euro deposits in respect of each Note Int&esod.

The EURIBOR Reference Rate shall be determinedhéymanagement Company on
the basis of the following provisions:

(A) on the second TARGET Business Day precedingy égayment Date (each
such second TARGET Business Day being &metest Determination
Date”), the Management Company will determine the iegérrate applicable
to deposits in euros in the Euro-Zone for a penbdne (1) month which
appears on the display page so designated on th&erReservice as the
EURIBORO1 Page (theStreen Raté) (or such replacement page with the
service which displays this information) at abo@itOD a.m. (Paris time) on
such Interest Determination Date;

(B) if, on any Interest Determination Date, thee®er Rate is unavailable at such
time and on such page (or such other page as aidyethe Management
Company will determine the interest rate for defsosi euro for a period of
one (1) month quoted on any electronic rate infeionapage or pages as
may be selected by it displaying quotes for the BIR Reference Rate on
the Interest Determination Date in question beihgpore than one rate is
quoted and the rates quoted are not the sameritheetic mean (rounded to
five decimal places, 0.000005 being rounded uphefrates so quoted,;

© if, on any Interest Determination Date, thee®er Rate is unavailable at such
time and on such date (or such other page as afdjesr pursuant to (B)
above, the Management Company will request thecipah Euro-zone office
of each of BNP PARIBAS, Crédit Agricole Corporateadnvestment Bank,
Natixis and Société Générale (thReference Banky), which expression
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(d)

(e)

(ii)
(iii)

shall include any substitute reference bank(s) dappointed by the
Management Company), to provide the Management @oynpvith their
quoted rates to prime banks in the Euro-zone fer(@h month euro deposits
in the Euro-zone interbank market as at or abou@Qla.m. (Paris time) in
each case on the Interest Determination Date istopme The EURIBOR
Reference Rate shall be determined as the aritbrnstan of the offered
quotations of those Reference Banks. If, on am dnterest Determination
Date, only two or three of the Reference Banks igevsuch offered
quotations to the Management Company, the relezbifRIBOR Reference
Rate for the relevant Note Interest Period shald®grmined, as aforesaid,
on the basis of the offered quotations of thoseeReice Banks providing
such quotations. If, on any such Interest Deteation Date, only one or
none of the Reference Banks provides the Manage@amipany with such
an offered quotation, the Management Company Seddict two banks (or,
where only one of the Reference Banks provides sadjuotation, one
additional bank) to provide such a quotation ortgtions to the Management
Company and the relevant EURIBOR Reference Rateéhimmote Interest
Period in question shall be determined, as afadesan the basis of the
offered quotations of such banks as so agreedaéothe case may be, the
offered quotations of such bank as so selectedtlaadelevant Reference
Bank). If no such bank or banks is or are so seteor such bank or banks
as so selected does or do not provide such a guotat quotations, then the
relevant EURIBOR Reference Rate for the relevarteNiaterest Period shall
be the relevant Reference Rate in effect for tsé paeceding Note Interest
Period to which sub-paragraph (A) or (B) or theefming provisions of this
paragraph (C) shall have applied.

the Relevant Margin shall be 0.45 per cqrar annum

The Interest Rate with respect to the ClasfNétes shall be at any time floored at

0.00 per centper annum

Day Count Fraction: The day count fraction in respect of the caltofaof an amount of
interest on the Class A Notes for any Note InteResiod will be computed and paid on the
basis of the actual number of days in the relefmeé Interest Period divided by 360.

Determination of the Class A Interest Amount

(i)

(ii)

(iii)

Determination of Interest Rate On each Interest Determination Date the
Management Company shall determine the Interest Raplicable to, and calculate
the amount of interest payable in respect of tres€A Notes (theClass A Interest
Amount”) on the relevant Payment Date.

Determination of the Class A Interest Amount The Class A Interest Amount
payable in respect of each Note Interest Periol bbacalculated by applying the
relevant Interest Rate to the Principal Amount @uiding of the Class A Notes as of
the Payment Date at the commencement of such Moteekt Period (or the Issue
Date for the first Note Interest Period), multiplgithe product of such calculation by
the actual number of days in such Note Interesio@eand dividing it by 360, and

rounding the resultant figure to the nearest chatf (of any such euro cent being
rounded upwards). The Management Company will ptimmotify the Interest Rate

in respect of the Class A Notes and the Class éréist Amount with respect to each
Note Interest Period and the relevant Payment Datthe Paying Agent. The

Management Company shall calculate the Class AdstéAmount.

Notification of the Class A Interest Amount The Management Company shall
notify the Interest Rate for the Class A Notes d@he Class A Interest Amount
applicable for the relevant Note Interest PeriothtoPaying Agent and for so long as
the Class A Notes are listed on Euronext Parigtngng Agent shall notify Euronext
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4.

Paris and will publish the same in accordance v@tndition 9 (Notices to the
Class A Noteholdeysas soon as possible after their determinationifbuto event
later than the fifth (8) Business Day thereafter.

(iv) Notification to be final: All notifications, certificates, communicationspinions,
determinations, calculations, quotations and dewssigiven, expressed, made or
obtained for the purpose of the provisions of @andition whether by the Reference
Banks (or any of them) or the Management Compaajl §h the absence of wilful
default faute dolosivg bad faith (nauvaise fQior manifest errorgrreur manifestp
be binding on the Management Company, the Custpdia@a Fund and the
Compartment, Euronext Paris on which the Class Aedlare for the time being
listed, the Reference Banks, the Paying Agent dri@lass A Noteholders.

(V) Reference Banks The Management Company shall procure that, sg &any of
the Class A Notes remains outstanding, there véllab all times four Reference
Banks for the determination of the EURIBOR Refeeefate. The Management
Company reserves the right at any time to termittaeappointment of a Reference
Bank and designate a substitute Reference BankiceNaf any such substitution will
be given to the Custodian and the Paying Agent.

Redemption and Cancellation

(@)

(b)

(©)

(d)

(e)

Final Legal Maturity Date: Unless previously redeemed as provided for betbw,Class A
Notes will be redeemed at their Principal Amountstanding on 18 January 2039 (subject to
adjustment for non-business days (as specified and@on 3) in accordance with the
applicable Priority of Payments.

Revolving Period: During the Revolving Period, the Class A Notehdeill only receive
payments of interest on the Class A Notes on eagimBnt Date and will not receive any
principal payment.

Normal Redemption Period: During the Normal Redemption Period and in accacdavith
Condition 4(e)(i) below, each Class of Notes shallledeemed on a sequential basis and all
Notes of the same Class shall be subject ppoarata andpari passuredemption on each
Payment Date after the Issue Date (subject to tarence of an Accelerated Redemption
Event or a Compartment Liquidation Event) until tsarlier of (x) the date on which the
Principal Amount Outstanding of the Notes is redude zero and (y) the Final Legal
Maturity Date, in accordance with the applicabl®fty of Payments.

Accelerated Redemption Period Following the occurrence of an Accelerated Redenp
Event or a Compartment Liquidation Event, the Claddotes shall be subject to mandatory
redemption on each Payment Date thereafter urdiletirlier of (x) the date on which the
Principal Amount Outstanding of the Class A Noteseiduced to zero and (y) the Final Legal
Maturity Date, in accordance with the applicabl®fty of Payments.

Calculation of Class A Principal Payments and Prinipal Amount Outstanding: On any
Payment Date, the Principal Amount Outstanding @lass A Note shall be equal to the
initial principal amount of such Class A Note (EWB0,000) less the aggregate of all
amounts mandatorily redeemed or reduced in accoedath this Condition 4 in respect of
each Class A Note prior to such date and on sugimé&at Date. The Class A Principal
Payment shall be calculated by the Management Caynpa

0] Normal Redemption Period During the Normal Redemption Period and prior to
each Payment Date, the Management Company shethaat:

(A) the Available Principal Amount with respectgoch Payment Date;

(B) the Class A Principal Payment due and payableespect of the Class A
Notes on such Payment Date; and
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© the Principal Amount Outstanding of the Clas®\Ates on such Payment
Date.

The principal amount (theClass A Principal Payment) which is required to be
redeemed in whole or in part (if any) in respecthef Class A Notes on any Payment
Date under this Condition 4, be equal to the ChaBsincipal Payment divided by the
number of the Class A Notes (rounded to the neassg),provided thatn respect of
such Class A Notes no Class A Principal Paymenll sixaeed the then Principal
Amount Outstanding of the Class A Notes, as ofiti@ediately preceding Payment
Date.

The Management Company shall calculate the ClaBaripal Payment.

The Class A Principal Payment which is payable achePayment Date to the
Class A Noteholders will be calculated by the Mamagnt Company in accordance
with the following amortisation formula:

(A) for so long as the Class A Notes remain outdita;y 100 per cent. of the
positive difference between (1) the Available Fipat Amount and (2) any
amounts paid by the Compartment in accordance wéim (A) of the
Principal Priority of Payments by debiting the Ripal Account will be
applied to the Class A Principal Payment up to Bréncipal Amount
Outstanding of the Class A Notes on the immediapceding Payment
Date;

(B) for so long as the Class B Notes remain outbtayy 100 per cent. of the
Available Principal Amount (after deduction of @jy amounts paid by the
Compartment in accordance with item (A) of the Epal Priority of
Payments by debiting the Principal Account andtf® Class A Principal
Payment payable to the Class A Noteholders on Bagiment Date) will be
applied to the Class B Principal Payment up to Ewecipal Amount
Outstanding of the Class B Notes on the immediapebceding Payment
Date;

© for so long as the Class C Notes remain outigtgn 100 per cent. of the
Available Principal Amount (after deduction of @)y amounts paid by the
Compartment in accordance with item (A) of the Epal Priority of
Payments by debiting the Principal Account, (2) tikss A Principal
Payment payable to the Class A Noteholders on Bagiment Date and (3)
the Class B Principal Payment payable to the (Basoteholders on such
Payment Date) will be applied to the Class C PpalcPayment up to the
Principal Amount Outstanding of the Class C Notestlhe immediately
preceding Payment Date; and

(D) for so long as the Class D Notes remain outhtey; 100 per cent. of the
Available Principal Amount (after deduction of @)y amounts paid by the
Compartment in accordance with item (A) of the Bipal Priority of
Payments by debiting the Principal Account, (2) tbeass A Principal
Payment payable to the Class A Noteholders on &tmyment Date and
(3) the Class B Principal Payment payable to thes€B Noteholders on
such Payment Date and (4) the Class C PrincipaimBaly payable to the
Class C Noteholders on such Payment Date) will fq@ied to the Class D
Principal Payment up to the Principal Amount Outdtag of the Class D
Notes on the immediately preceding Payment Date.

Each determination by the Management Company ofCGlags A Principal Payment
and the Principal Amount Outstanding of a Classdte\shall in each case (in the
absence of wilful default, bad faith or manifestoer be final and binding on all

persons.
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(f)

The Management Company (or the Paying Agent orbefsalf) will cause each
determination of the Class A Principal Payment amh& Principal Amount
Outstanding of the Class A Notes to be notifiedviiting forthwith to the Paying
Agent, the Account Bank and, for so long as thes€k Notes are admitted to
trading on Euronext Paris, and will cause noticeath determination of a Class A
Principal Payment and Principal Amount Outstandiighe Class A Notes to be
given to the Class A Noteholders in accordance \tdndition 9 Notices to the
Class A Noteholdefsas soon as reasonably practicable.

(ii) Accelerated Redemption Period During the Accelerated Redemption Period and
from the Payment Date following the date on which Accelerated Redemption
Event or a Compartment Liquidation Event and uthtd earlier of (x) the date on
which the Principal Amount Outstanding of the ClAsNotes is reduced to zero and
(y) the Final Legal Maturity Date:

(A) the Class A Notes shall be redeemed to the néxtd the Available
Distribution Amount on each Payment Date until mrded in full and in
accordance with the Accelerated Priority of Payment

(B) once the Principal Amount Outstanding of th@dslA Notes, any Class A
Interest Amount and any Class A Interest AmountArs have been paid in
full, the Class B Notes shall be redeemed to thentxof the Available
Distribution Amount on each Payment Date until mrded in full and in
accordance with the Accelerated Priority of Payment

© once the Principal Amount Outstanding of thesSIB Notes, any Class B
Interest Amount and any Class B Interest Amoune&rs have been paid in
full, the Class C Notes shall be redeemed to thengxof the Available
Distribution Amount on each Payment Date until exded in full and in
accordance with the Accelerated Priority of Payment

(D) once the Principal Amount Outstanding of the@<sIC Notes, any Class C
Interest Amount and any Class C Interest Amoune&us have been paid in
full, the Class D Notes shall be redeemed to thenéxof the Available
Distribution Amount on each Payment Date until sxded in full and in
accordance with the Accelerated Priority of Paymmeamd

(E) once the Principal Amount Outstanding of th@ssSID Notes, any Class D
Interest Amount and any Class D Interest Amountars have been paid in
full, the Units shall be redeemed to the extenthef Available Distribution
Amount on each Payment Date until redeemed irafull in accordance with
the Accelerated Priority of Payments.

No Other Redemption The Compartment shall not be entitled to reddeenGlass A Notes
otherwise than as provided in these Conditions.

(9) Purchase by the Fund The Fund shall not, at any time, purchase orratise acquire any of
the Class A Notes.

(h) Cancellation: All Class A Notes which are redeemed by the Camnpent pursuant to
paragraphs (a) to (f) of this Condition 4 will bencelled and accordingly may not be reissued
or resold.

Payments

(a) Method of Payment Payments of principal and interest in respedhefClass A Notes will

be made in euro by credit or transfer to a eur@denated account (or any other account to
which euro may be credited or transferred) spetifig the payee with a bank, in a country
within the TARGET System (as defined below). Spalgments shall be made for the benefit
of the Class A Noteholders to the Account Holddarelgding the depositary banks for
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(b)

(©)

(d)

Euroclear and Clearstream, Luxembourg) and all gsysvalidly made to such Account
Holders in favour of Class A Noteholders will be effective discharge of the Compartment
and the Paying Agent, as the case may be, in respsach payment.

Payments subject to fiscal lawsPayments in respect of principal and interesthenClass A
Notes will, in all cases, be made subject to asgdfi or other laws and regulations applicable
thereto. No commission or expenses shall be cHdaogthe Class A Noteholders in respect of
such payments.

Payments on Business Daydf the due date for payment of any amount of ggal or
interest in respect of any Class A Note is not aiBess Day, payment shall not be made of
the amount due and credit or transfer instructshal not be given in respect thereof until the
next following Business Day unless such Businesg falis in the next calendar month in
which case such Payment Date shall be brought fdrta the immediately preceding
Business Day. If any payment is postponed as altre$ the foregoing, the Class A
Noteholders shall not be entitled to any interesbtber sums in respect of such postponed
payment.

Paying Agent The initial Paying Agent and its specified officare as follows:

CACEIS Corporate Trust
1-3, place Valhubert
75013 Paris

France

The Management Company reserves the right, wittimutconsent or sanction of the holders of the
Class A Notes, to vary or terminate and revokeappointment of any Paying Agent and appoint
additional or other Paying Agergrovided thatit will at all times maintain a Paying Agent hagia
specified office in Paris. Any amendments to tlagilg Agency Agreement with respect to the
termination of the Paying Agent shall promptly lieeg to the Rating Agencies and the holders of the
Class A Notes in accordance with ConditioN®tfces to the Class A Noteholders

Taxation

(@

(b)

(©)

Tax Exemption: All payments of principal, interest and otherarues by or on behalf of the
Compartment in respect of the Class A Notes shalimade free and clear of, and without
withholding or deduction for, any taxes, dutiesseasments or governmental charges of
whatever nature imposed, levied, collected, witttal assessed by or within France or any
authority therein or thereof having power to tarJess such withholding or deduction is
required by law.

No Additional Amounts: If French law or any other relevant law shoulduiee that any
payment of principal or interest in respect of @lass A Notes be subject to deduction or
withholding in respect of any present or future efx duties, assessments or other
governmental charges of whatever nature imposdevaed by or on behalf of the Republic
of France or any authority therein or thereof hgyiower to tax, payments of principal and
interest in respect of the Class A Notes shall laglennet of any such withholding tax or
deduction for or on account of any French or arheotax law applicable to the Class A
Notes in any relevant state or jurisdiction and @mnpartment shall be under no obligation
to pay additional amounts as a consequence oflarhywithholding or deduction.

Supply of Information: Each Class A Noteholder shall be responsiblestgoplying to the
Paying Agent, in a timely manner, any informatiraay be reasonably required by the
latter in order for it to comply with the identifiion and reporting obligations imposed on it
by European Council Directive 2003/48/EC (as manetd by EU Council Directive
2015/2060) and by EU Council Directive 2014/107/El any European Directive
implementing the conclusions of the ECOFIN Couideting of 26-27 November 2000 on
the taxation of savings income or any law implenmgnor complying with, or introduced in
order to conform to such Directive.
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Revolving Period Termination Events and Acceletted Redemption Events

(@)

(©)

Revolving Period Termination Events Each and any of the following events shall
constitute a “Revolving Period Termination Event”:

(1) Revolving Period Scheduled End Datee Payment Date falling in January 2018 has
elapsed;

(i) Purchase Shortfalla Purchase Shortfall has occurred;
(iii) Delinquency Ratiothe Delinquency Ratio exceeds 6.10 per cent.;

(iv) General Reserve Required Amauoin any Calculation Date, the Management
Company has determined that the credit balancbeof3eneral Reserve Account on
the following Payment Date after giving effect ke tinterest Priority of Payments is
expected to be less than the General Reserve Rdgiimount;

(V) Seller Event of Defaulta Seller Event of Default has occurred and iscured or
remedied within the applicable cure period,;

(vi) Servicer Termination Evenft Servicer Termination Event has occurred andois
cured or remedied within the applicable cure period

(vii)  Class C Principal Deficiency Ledgepn any Calculation Date, the Management
Company has determined that on the following Payriate, the Class C Principal
Deficiency Ledger will be in debit after the applion of the relevant Priority of
Payments; or

(viii)  Interest Rate Swap Agreemerttse Interest Rate Swap Counterparty is downgraded

below the Interest Rate Swap Counterparty RequRatings and the Interest Rate
Swap Counterparty has failed to provide collateradccordance with the provisions
of the relevant Interest Rate Swap Agreement arftiernot transferred or novated
any and all of its rights and obligations with respto each Interest Rate Swap
Agreement to an eligible replacement having attlghge Interest Rate Swap
Counterparty Required Ratings or has not procureélmgible guarantor having at
least the Interest Rate Swap Counterparty Reqiaithgs to guarantee any and all
of its obligations under, or in connection withclkednterest Rate Swap Agreement.

Following the occurrence of a Revolving Period Tieation Event, the Revolving Period
shall end and the Management Company shall dedlaeebeginning of the Normal
Redemption Period which shall commence on the fi@yment Date falling immediately
after the date on which such Revolving Period Teatibn Event occurs. The Management
Company shall give notice to the Class A Notehdder accordance with Condition 9
(Notices to the Class A Noteholders

Accelerated Redemption EventsThe Management Company (acting on its own betralf
upon written notice (with copy to the Custodian @hd Paying Agent) from the Class A
Noteholders Representative (as defined in Cond8{t))) of the Masse (as defined in
Condition 8(a)) (upon written request of any ClAsBloteholder)), shall cause all Class A
Notes (but not some only) to become immediately alug repayable, whereupon they shall
without further formality become immediately duedapayable at their principal amount
outstanding, together with interest accrued todidie of repayment, as of the date on which a
copy of such notice for payment is received byRlaging Agent, if there is a default in the
payment of interest in respect of the Most Senilas€ of Notes for a period of three (3)
Business Days following the relevant Payment Daiend the Revolving Period or the
Normal Redemption Period (such events shall caetibn Accelerated Redemption
Event’).

Upon the occurrence of an Accelerated RedemptioenEvthe Revolving Period or the
Normal Redemption Period (as the case may be) shdlimmediately and the Accelerated
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Redemption Period shall start on the Payment Dallewing the date on which such
Accelerated Redemption Event has occurred. Acnghgi payments of principal shall be
made thereon as set out in ConditioN®t{ces to the Class A Noteholders

8. Representation of the Class A Noteholders

@

(b)

(©)

The Masse Pursuant to Article L.228-46 of the French Conwisr Code, the Class A
Noteholders will be grouped automatically for thefahce of their respective common
interests in a masse (or a body) for the Class teiNgiders (theMassé).

The Masse s, in accordance with Article L. 228-90 of theefch Commercial Code,
governed solely by the legal provisions that angressed as applicable to the Class A Notes
as stated above and subject to the foregoing Egvhgr

The Massewill be governed by the provisions of the Frenobntnercial Code (with the
exception, the Compartment having no legal perggnalirsuant to Article L. 214-180 of the
French Monetary and Financial Code, of the prowsiof Article R. 225-67 of the French
Commercial Code); any other mandatory provisiongftime to time governing obligations
issued byfonds communs de titrisatioand resolutions passed at any general meeting
(assemblée généralef the Class A Noteholders (each@eheral Meeting’) and any other
decision to be published pursuant to French legdlragulatory provisions will be published
as provided under Condition Bidtices to the Class A Noteholders

Notices for calling for a General Meeting and rasohs passed at any General Meeting and
any other decision to be published pursuant todfréaws and regulations will be published
as provided under Condition Bidtices to the Class A Noteholders

Legal personality. In accordance with the provisions of Article L&26 of the French
Commercial Code, thblassewill be a separate legal entitpgrsonnalité civile and will be
represented by one representative (lBkass A Noteholders Representativeé The Masse,
represented by the Class A Noteholders Representatill be empowered to exercise all
rights, take all actions and claim all benefitsjehhin each case are common to the holders of
the Class A Notes of tHdasse to the exclusion of each Class A Noteholder.

The Massealone, to the exclusion of all individual ClasdNdteholders, shall exercise the
common rights, actions and benefits which now othie future may accrue with respect to
the Class A Notes.

Class A Noteholders RepresentativelThe office of the Class A Noteholders Represerdat
may be conferred on a person of any nationglityvided thatsuch person resides in France.
However, the following persons may not be chose@lass A Noteholders Representative:

0] the Management Company, the Custodian, the reesnbf their Board of Directors
(conseil d’administratio)) their general managerdifecteurs générayx their
statutory auditors or their employees and theieadants, descendants and spouses;

(ii) the Seller;

(i) companies possessing at least ten (10) petr cef the share capital of the
Management Company and/or the Custodian or of wiiehManagement Company
and/or the Custodian possess at least ten (1@epérof the share capital;

(iv) companies guaranteeing all or part of the gddions of the Fund with respect to the
Compartment, their respective managegérdnty, general managerdifecteurs
générau¥, members of their Board of Directoifseil d’administratio)) Executive
Board @irectoire), or Supervisory Boardconseil de surveillange their statutory
auditors, managers, as well as their ascendargsedéants and spouses; and

(V) persons to whom the practice of banker is fitstbn or who have been deprived of the
right of directing, administering or managing aibess in whatever capacity.
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(d)

The initial Class A Noteholders Representativeldiel

CACEIS Corporate Trust

14, rue Rouget de Lisle

92130 Issy Les Moulineaux

Represented by

Jean-Michel Desmarest

Directeur Général of CACEIS Corporate Trust

The Class A Noteholders Alternative Representathad| be:

CACEIS Bank France

1-3, place Valhubert

75013 Paris

Represented by

Carine Echelard

Directeur Général of CACEIS Bank

The Class A Noteholders Alternative Representatigplaces the Class A Noteholders
Representative when the Class A Noteholders Reqsee is no longer able to fulfil his
duties upon his receipt of notice by registered Infeam the Class A Noteholders
Representative, the Management Company, the Castadiany other interested party of the
inability of the Class A Noteholders Representativéulfil his duties. In the event of such
replacement, the Class A Noteholders AlternativprB®gentative shall have the same powers
as the replaced Class A Noteholders Representative.

In the event the Class A Noteholders Alternativepii@eentative is unable to perform his
duties, a replacement Class A Noteholders Reprasanwill be elected by a meeting of the
General Meeting of the holders of the Class A Notes

The Compartment shall pay to each Class A Noten®ldepresentative a fee of Euro 400 per
year, payable on 18 August (subject to adjustmeritepch year during the issue, and for the
first time on 18 August 2016 (subject to adjustreniThe Class A Noteholders Alternative
Representatives will not be remunerated until, @&ndhey effectively replace the initial
Class A Noteholders Representative.

All interested parties will at all times have thght to obtain the name and the address of the
Class A Noteholders Representatives at the heaceoff the Management Company, the
Custodian and at the offices of the Paying Agent.

If all Class A Notes are held by a single Class @éteolder, the rights, powers and authority
of the Massewill be vested in such Class A Noteholder and eyresentative of thilasse
will need to be appointed.

Powers of each Class A Noteholders Representativ€ursuant to the provisions of
Article L.228-53 of the French Commercial Code, lass A Noteholders Representative
shall, in the absence of any decision to the contoh a General Meeting of the relevant
Class A Noteholders, have the power to take any acthanagementg¢tes de gestigro
protect the common interests of the Class A Notigrsl For the avoidance of doubt, acts of
managementagctes de gestigrshall not include the management of the Fund vé#pect to
the Compartment.

Pursuant to the provisions of Article L.228-54 dfet French Commercial Code, legal
proceedings initiated by or against the Class AeNolders may only be brought by or against
the relevant Class A Noteholders Representativg; saich legal proceedings that are not
brought by or against the Class A Noteholders Ragmiative in accordance with this
Condition 8 shall not be legally valid.

The Class A Noteholders Representatives shall e@miitled to interfere in the management
of the affairs of the Fund with respect to the Camipent.
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(e)

(f)

@

(h)

None of the Class A Noteholders Representativel dfalentitled to take any steps or
proceedings that would result in the Priority of/ants in the Compartment Regulations not
being observed.

General Meetings of the Class A Noteholders General Meetings of the Class A
Noteholders may be held in any location and at @mg, on convocation by the Class A
Noteholders Representative. In addition, purstaitite provisions of Article L.228-58 of the
French Commercial Code, one or more Class A Notighslholding at least one-thirtieth of
the outstanding Class A Notes may require, by enitiemand, the Management Company
and the Class A Noteholder Representative to canae@eneral Meeting of thdasse If no
General Meeting has been convened within two (thmfrom delivery of such demand, the
Class A Noteholders may designate one of their murtdopetition a court to appoint an agent
(mandatairé who will convene a General Meeting.

Notice of the date, hour, place, agenda and quoegmirements of any meeting of a General

Meeting will be published as provided under Comwnditd(a) not less than 15 days prior to the

date of the General Meeting for a first convocatima not less than six days in the case of a
second convocation prior to the date of the recoaddgseneral Meeting.

Each Class A Noteholder has the right to partieijat meetings of the relevant Masse in
person, by proxy, correspondence, or if the Compamt Regulations so specify,
videoconference or any other means of telecommtiaicallowing the identification of the
participating Class A Noteholders. Each Class AeNmarries the right to one vote.

Powers of the General MeetingsA General Meeting is empowered to deliberate lon t
dismissal and replacement of the Class A NotehslBepresentative, and also may act with
respect to any other matter that relates to thentmmrights, actions and benefits which now
or in the future may accrue with respect to thes€l Notes, including authorising the
Class A Noteholders Representative to act as gfeantdefendant.

A General Meeting may further deliberate on anyppeal relating to the modification of the
Conditions provided thatthe Class A Noteholders Representative may, witktoel consent

of the Class A Noteholders, agree to any modificatif the Conditions if it is to correct a
manifest error or is of a formal, minor or techhinature), including any proposal, whether
for arbitration or settlement, relating to rights dontroversy or which were the subject of
judicial decisions, it being specified, howevemttla General Meeting may not increase the
obligations of (including any amounts payable g €lass A Noteholders nor establish any
unequal treatment between the Class A Noteholdekay amendment to the Priority of
Payments (including any amendment to each compafesuch Priority of Payments) shall
require the prior consent of the Interest Rate SGaynterparty.

General Meeting may deliberate validly on first wooation only if the Class A Noteholders

present or represented hold at least one fifth@forincipal amount of the Class A Notes then
outstanding. On second convocation, no quorum &leatequired. Decisions at meetings
shall be taken by a two-thirds majority of votestchy the Class A Noteholders attending
such meeting or represented thereat.

Notice of Decisions Decisions of the General Meetings must be pubtisim accordance
with the provisions set out in Condition 9(a) nobren than ninety (90) days from the date
thereof.

Information of the Class A Noteholders Each Class A Noteholder or representative thereof
will have the right, during the 15 day period pmiog the holding of each meeting of a
General Meeting, to consult or make a copy of @ of the resolutions which will be
proposed and of the reports which will be presematethe meeting, which will be available
for inspection at the offices of the Paying Agemdl @t any other place specified in the notice
of meeting.
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9.

10.

Expenses The Compartment will pay reasonable and duly demied expenses incurred in
accordance with item (A) of the Interest PriorifyRayments with respect to the operation of
the Masse, including expenses relating to the ngpliind holding of meetings and the
expenses which arise by virtue of the remuneratmn the Class A Noteholders
Representatives, and more generally all reasonabte duly documented administrative
expenses resolved upon by a General Meeting ofthss A Noteholders, it being expressly
stipulated that no such expenses may be imputethsigaterest payable on the Class A
Notes. Accordingly, the second sentence of thet paragraph of Article L. 228-71 of the
French Commercial Code shall not apply to the CAabkotes. Such expenses will be paid in
accordance with the relevant Priority of Payments.

Notices to the Class A Noteholders

@

(b)

(©)

(d)

Valid Notices and Date of Publications Notices may be given to Class A Noteholders in
any manner deemed acceptable by the Managementabgmyovided thaffor so long as the
Class A Notes are listed and admitted to tradingearonext Paris, such notice shall be in
accordance with the rules of Euronext Paris.

Any notice to the Class A Noteholders shall be drligiven if published through the
facilities of Euroclear France or in a leading fioel daily newspaper having general
circulation in Paris (which is expected to bes Echopor if such newspapers shall cease to
be published or timely publication in them shalkt be practicable, in such other financial
daily newspaper having general circulation in Papisong as the Class A Notes are listed and
admitted to trading on Euronext Paris and the apple rules of that stock exchange so
require. Any such notice shall be deemed to haen lgiven on the date of such publication
or, if published more than once or on differentedaton the first date on which such
publication is made.

The Compartment will pay reasonable and duly docuetk expenses incurred with such
notices.

Other Methods: The Management Company may approve some othenochaif giving
notice to the Class A Noteholders if, in its opmidhat other method is reasonable having
regard to market practice then prevailing and ® réquirements of any stock exchange on
which Class A Notes are then listed grdvided thatotice of that other method is given to
the Class A Noteholders in the manner requirechbyQlass A Noteholders Representative.

Notices to Euronext Paris A copy of each notice given in accordance witis tbondition 9
shall be provided to the Rating Agencies and EwbRaris S.A. for so long as the Class A
Notes are listed on Euronext Paris and the rul&uobnext Paris so require.

Liquidation of the Compartment: Following the occurrence of a Compartment Ligtima
Event, the Management Company shall notify the €ChasNoteholders within ten (10)
Business Days. Such notice will be deemed to Hmaen duly given if published in the
leading daily newspapers of France mentioned abd¥e Management Company may also
notify such decision on its website or through appropriate medium.

Non Petition and Limited Recourse

(@

(b)

Non Petition: Pursuant to Article L. 214-175-111 of the Frenktonetary and Financial Code,
provisions of Book VI of the French Commercial Cod@ehich govern insolvency
proceedings in France) are not applicable to thelfeu the Compartment.

Limited Recourse

0] In accordance with Article L. 214-175-1ll of ¢hFrench Monetary and Financial
Code, the Compartment is liable for its delotet tenu de ses detjde the extent of
its assetsqu’a concurrence de son agtiand in accordance with the rank of its
creditors (including the Class A Noteholders) asvjated by law ¢elon le rang de ses
créanciers défini par la 19i or, pursuant to Article L. 214-169-IV of the Fodn
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11.

12.

13.

(ii)

(iii)

(iv)

(v)

Prescription

Monetary and Financial Code, in accordance withRherity of Payments set out in
the Compartment Regulations.

In accordance with Article L. 214-169-11 oféhFrench Monetary and Financial Code,
the Compartment’'s assets may only be subject ib pmieceedings rhesures civiles
d’exécution to the extent of the applicable Priority of Payitseas set out in the
Compartment Regulations.

In accordance with Article L. 214-169-11 ohé French Monetary and Financial Code,
the parties to the Transaction Documents have dgred acknowledged that they
will be bound by the applicable Priority of Payngeas set out in the Compartment
Regulations even if the Compartment is liquidatecaccordance with the relevant
provisions of the Compartment Regulations.

Pursuant to Article L. 214-183-| of the Frenglonetary and Financial Code, only the
Management Company may enforce the rights of thedFwith respect to the

Compartment against third parties. Accordinglg @lass A Noteholders shall have
no recourse whatsoever against the Borrowers agomelof the Purchased

Receivables.

None of the Class A Noteholders shall be esditto take any steps or proceedings
that would result in the Priority of Payments ire tBompartment Regulations not
being observed.

After the Final Legal Maturity Date, any part oktimominal value of the Class A Notes or of the
interest due on thereon which may remain unpaitl BBautomatically cancelled, so that the Class A
Noteholders, after such date, shall have no riglaissert a claim in this respect against the Futid w

respect to the Compartment, regardless of the ammeurich may remain unpaid after the Final Legal

Maturity Date.

Further Issues of Class A Notes

Under the Compartment Regulations, the Compartsteait not issue any further Class A Notes after
the Compartment Establishment Date.

Governing Law and Submission to Jurisdiction

(a) Governing law: The Class A Notes and the Transaction Documastg@/erned by and will
be construed in accordance with French law.

(b) Submission to Jurisdiction Pursuant to the Compartment Regulations, the Gemant
Company and the Custodian have submitted to th&usxe jurisdiction of the competent
courts of the Court of Appeal of Partsitfunaux dans le ressort de la Cour d’Appel deiBar
for all purposes in connection with the Class Aé¢oind the Transaction Documents.
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TERMS AND CONDITIONS OF THE CLASS B NOTES

The following are the Terms and Conditions for @lass B Notes in the form in which they will beadtin

the Compartment Regulations. These terms and tomsliinclude summaries of, and are subject to, the
detailed provisions of, the Compartment Regulatiottee Paying Agency Agreement and the other
Transaction Documents (each as defined below).

The EUR 500,000,000 Class A Asset Backed Floatiage RNotes due 18 January 2039 (th@ass A
Notes), the EUR 78,400,000 Class B Asset Backed FlgaRate Notes due 18 January 2039 (iG&ss B
Notes), the EUR 62,400,000 Class C Asset Backed Fixetesldue 18 January 2039 (ti@&ss C Noteh
and the EUR 159,200,000 Class D Asset Backed Riatds due 18 January 2039 (th&dss D Note§ and
together with the Class A Notes, the Class B Nates the Class C Notes, thildtes’) will be issued by
“Personal Loans 2016-1" (theCbmpartment”), a compartment of “FCT Ginkgo” (theFund”), a French
fonds commun de titrisation a compartimerggulated and governed by Articles L. 214-167 t®14-186
and Articles R214-217 to R. 214-235 of the French Monetary amdéial Code, respectively established
pursuant to the terms of the Compartment Regulaititaited 19 July 2016 and the General Regulatiotesi da
25 October 2011 and the made between the Managéonempany and the Custodian.

The Class B Notes are issued with the benefit gbaging agency agreement (th€adying Agency
Agreement) dated 19 July 2016 between the Management Coymphe Custodian, the Account Bank,
CACEIS Corporate Trust as paying agent (tRaying Agent, which expression shall, where the context so
admits, include any successors for the time beihghe Paying Agent or any additional paying agent
appointed thereunder from time to time). Holdefishe Class B Notes (theClass B Noteholder®) are
deemed to have notice of the provisions of theRppigency Agreement applicable to them.

Certain statements in these Conditions are sutjdbe detailed provisions of the Paying Agencyédegnent,
copies of which are available for inspection atspecified office of the Paying Agent. Referenbekw to
“Conditions” are, unless the context otherwise requires, éanttmbered paragraphs below.

Simultaneously with the Notes, the Compartmentldhalie EUR 300 Asset Backed Units due 18 January
2039 (the Units”).

1. Form, Denomination and Title

(a) Form and Denomination The Class B Notes will be issued by the Compantnie bearer
dematerialised form in the denomination of EUR 000,each.

(b) Title: Title to the Class B Notes will be evidenced @c@dance with Article L. 211-3 of the
French Monetary and Financial Code by book-entjiiescriptions en compje No physical
document of title (includingertificats représentatifpursuant to Article R. 211-7 of French
Monetary and Financial Code) will be issued in extpf the Class B Notes. The Class B
Notes will, upon issue, be inscribed in the booksdfiption en compdeof Euroclear France
which shall credit the accounts of the EurocleanEe Account Holders. For the purpose of
these Conditions,Euroclear France Account Holder shall mean any authorised financial
intermediary institution entitled to hold accounthtectly or indirectly, on behalf of its
customers with Euroclear France, and Euroclear EBaAK/N.V. as operator of the Euroclear
System (Euroclear”) and Clearstream Luxembourgociété anonymg“Clearstream,
Luxembourg”). Title to the Class B Notes shall be evidendsdentries in the books of
Euroclear France Account Holders and will pass o transfer of Class B Notes may
only be effected through, registration of the tfans such books.

2. Status and Ranking of the Class B Notes; Relatiship between the Class A Notes, the Class B
Notes, the Class C Notes, the Class D Notes and thaits; Priority of Payments

(a) Status and Ranking of the Class B NotesThe Class B Notes when issued will constitute
direct and subordinated obligations of the Compeantnand all payments of principal and
interest (and arrears, if any) on the Class B Nateal be made in accordance with the
applicable Priority of Payments. The Class B Notei pari passuwithout preference or
priority amongst themselves.
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(b)

(©)

Relationship between the Classes of Notes and thenit$: The Compartment Regulations
contain provisions requiring the Management Companlyave regard to (i) the interests of
the Noteholders equally as a single class as regdrdights, powers, authorities, duties and
discretions of the Management Company (except whgpeessly provided otherwise) and
(i) the interest of the Compartment in accordawith Article 318-13 of the AMF General
Regulations pursuant to which the Management Comnpstrall maintain and operate
effective organisational and administrative arrangets with a view to taking all reasonable
steps designed to identify, prevent, manage anditarooonflicts of interest in order to
prevent them from adversely affecting the interesthie Compartment and the Unitholders.

Relationship between each Class of Notes and theitén

(i)

(ii)

(iii)

During the Revolving Period and the Normal Regéon Period:

(A)

(B)

©

payments of interest in respect of the ClasBl@®es are subordinated to
payments of interest in respect of the Class A dlote

payments of interest in respect of the ClasNdes are subordinated to
payments of interest in respect of the Class B §ated

payments of interest in respect of the Clasides are subordinated to
payments of interest in respect of the Class C $\ote

During the Normal Redemption Period:

(A)

(B)

©

(D)

payments of principal in respect of the Clas®\Btes are subordinated to
payments of principal and interest on the Classoteht

payments of principal in respect of the Clasbl@tes are subordinated to
payments of principal on the Class B Notes;

payments of principal in respect of the Classltes are subordinated to
payments of principal on the Class C Notes; and

payments in respect of the Units are in akkwinstances subordinated to the
Notes of all Classes. No payment of principaldspect of the Units will be
made until the Notes have been redeemed in full.

During the Accelerated Redemption Period:

(A)

(B)

©

(D)

payments of interest and payments of principalthe Class B Notes are
subordinated to payments interest and of prindipakspect of the Class A
Notes;

payments of interest and payments of principalthe Class C Notes are
subordinated to payments interest and of prindipakspect of the Class B
Notes;

payments of interest and payments of principalthe Class D Notes are
subordinated to payments of interest and paymedmnpsircipal in respect of
the Class C Notes; and

the Class A Notes shall be redeemed to the nextd the Available
Distribution Amount on each Payment Date subje¢h&applicable Priority
of Payments. Once the Class A Notes have beeremezte in full, the
Class B Notes shall be redeemed to the extenteofAthailable Distribution
Amount on each Payment Date subject to the applidatiority of Payments.
Once the Class B Notes have been redeemed irtHallClass C Notes shall
be redeemed to the extent of the Available Distiilou Amount on each
Payment Date subject to the applicable PriorityPalyments. Once the
Class C Notes have been redeemed in full, the Cladktes shall be
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(d)

redeemed to the extent of the Available Distribmtidmount on each
Payment Date subject to the applicable PriorityPalyments. Once the
Class D Notes have been redeemed in full, the $hidl be redeemed to the
extent of the Compartment Liquidation Surplus ore tG@ompartment
Liquidation Date.

Priority of Payments during the Revolving Period am the Normal Redemption Period
During the Revolving Period and the Normal Redeampferiod, the Management Company,
acting for and on behalf of the Fund in respecthef Compartment shall, on each Payment
Date, apply the Available Distribution Amount incacdance with the following priority of
payments pursuant to the terms of the CompartmaguRtions and the provisions of
sub-paragraphs (i) and (ii) below:

0] Interest Priority of Payments

On each Payment Date during the Revolving Periadl the Normal Redemption
Period and prior to the occurrence of a Revolvimgidel Termination Event, an
Accelerated Redemption Event or a Compartment Hafion Event (as the case may
be), the Available Interest Amount standing to ¢hedit of the Interest Account will
be applied by the Management Company towards thlewiog payments or
provisions in the following order of priority but each case only to the extent that all
payments or provisions of a higher priority duebt paid or provided for on such
Payment Date have been made in full.

Pursuant to the terms of the Compartment Regukti@ach of the following
payments shall be executed (fiestly, by debiting the Interest Account and, in the
event of an insufficient credit balance of the tag Account, (bbyecondly by
debiting the General Reserve Account up to theittbataince of the Class A General
Reserve Ledger, to pay, by order of priority, foncunts respectively referred to in
items (A), (B) and (C) below, (cthirdly, by debiting the General Reserve Account
up to the credit balance of the Class B GeneraéiResLedger to pay, by order of
priority, for items (A) to (C) and (F) below, (dfjurthly, by debiting the General
Reserve Account up to the credit balance of thes<C@ General Reserve Ledger to
pay, by order of priority, for items (A) to (C) arf8) and (l) below, (edfthly, by
debiting the Principal Account in accordance witrggraph (A) of the Principal
Priority of Payments and (ff) on the Final Legal titity Date only, by debiting the
General Reserve Account in full:

(A) payment on apro rata and pari passubasis of (1) the Compartment
Operating Expenses (save for the remuneration payatihe Paying Agent)
and of (2) any Compartment Operating Expenses Asrealculated by the
Management Company on the previous Payment Dateseamaining unpaid
on such Payment Date;

(B) payment on gro rata and pari passubasis of (1) any Class A Swap Net
Amount and Class B Swap Net Amount due to the ésteRate Swap
Counterparty under the Interest Rate Swap Agreesraerd the Class A Swap
Termination Amounts and any Class A Swap Termimafamount Arrears
and the Class B Swap Termination Amounts and args<IB Swap
Termination Amount Arrears if the Interest Rate Pw@ounterparty is
neither the defaulting party nor the affected party of (2) the Class A Swap
Net Amount Arrears and the Class B Swap Net Amadurgars calculated by
the Management Company on the previous PaymensR@atkremaining due
on such Payment Date; if the amounts paid by thengaotment to the
Interest Rate Swap Counterparty are insufficienhnaet the Compartment’s
payment obligations under the Interest Rate Swapedigents, such
payments by the Compartment will be used firstgayments due under the
Class A Interest Rate Swap Agreement and, to thienexsuch payment
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©

(D)

(E)

(F)

(G)

(H)

V)

Q)

(K)

(L)

obligations have been fully satisfied, second, gayments due under the
Class B Interest Rate Swap Agreement;

payment on gro rata and pari passubasis of (1) the Class A Interest
Amounts payable in respect of the Class A Notesespect of the Note
Interest Period ending on such Payment Date (tegettih the remuneration
of the Paying Agent) and of (2) any Class A Inter@snount Arrears
(together with any arrears of remuneration of thgify Agent) calculated by
the Management Company on the previous PaymensR@atkremaining due
and unpaid on such Payment Date;

if the credit balance of the Class A Generatd&ee Ledger is less than the
Class A General Reserve Required Amount, paymetd ¢me General
Reserve Account of amounts to be credited to tlessCA General Reserve
Ledger until the credit balance of the Class A GanReserve Ledger is
equal to the Class A General Reserve Required Atmoun

payment of amounts to be credited to the Chadarincipal Deficiency
Ledger until the debit balance of the Class A RpalcDeficiency Ledger is
reduced to zero;

payment on gro rata and pari passubasis of (1) the Class B Interest
Amounts payable in respect of the Class B Notesespect of the Note
Interest Period ending on such Payment Date (tegettih the remuneration
of the Paying Agent) and of (2)any Class B InterAsount Arrears
(together with any arrears of remuneration of thgify Agent) calculated by
the Management Company on the previous PaymensR@atkremaining due
and unpaid on such Payment Date;

if the credit balance of the Class B GeneraddRee Ledger is less than the
Class B General Reserve Required Amount, paymetd tre General
Reserve Account of amounts to be credited to tles<CB General Reserve
Ledger until the credit balance of the Class B @&&nReserve Ledger is
equal to the Class B General Reserve Required Atnoun

payment of amounts to be credited to the CBadRrincipal Deficiency
Ledger until the debit balance of the Class B RpmicDeficiency Ledger is
reduced to zero;

payment (1) on gro rata and pari passubasis of the Class C Interest
Amounts payable in respect of the Class C Notesespect of the Note
Interest Period ending on such Payment Date (tegethth the remuneration
of the Paying Agent) and of (2)any Class C InterAmount Arrears
(together with any arrears of remuneration of thgify Agent) calculated by
the Management Company on the previous PaymensR@atkremaining due
and unpaid on such Payment Date;

if the credit balance of the Class C GeneraleRe2 Ledger is less than the
Class C General Reserve Required Amount, paymetd the General
Reserve Account of amounts to be credited to tles<CC General Reserve
Ledger until the credit balance of the Class C @G@nReserve Ledger is
equal to the Class C General Reserve Required Athoun

payment of amounts to be credited to the CGsBrincipal Deficiency
Ledger until the debit balance of the Class C RpaicDeficiency Ledger is
reduced to zero;

payment to the Seller of any unpaid balancett@ Interest Component
Purchase Price of the Receivables purchased oRistePurchase Date and
any Purchase Date and remaining unpaid on suchdtdybate;
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(ii)

(M)

(N)

(©)

(P)

Q)

payment of the Class A Swap Subordinated Teaton Amount and any
Class A Swap Subordinated Termination Amount Aseamd the Class B
Swap Subordinated Termination Amount and any Cld&s Swap
Subordinated Termination Amount Arrears due to lifterest Rate Swap
Counterparty under the Interest Rate Swap Agreemnérthe amounts paid
by the Compartment to the Interest Rate Swap Couanty are insufficient
to meet the Compartment’s payment obligations utiteinterest Rate Swap
Agreements, such payments by the Compartment wellubed first for
payments due under the Class A Interest Rate Svgapefent and, to the
extent such payment obligations have been fullysfad, second, for
payments due under the Class B Interest Rate Swegefent;

payment on goro rata and pari passubasis of (1) the Class D Interest
Amounts payable in respect of the Class D Notesespect of the Note
Interest Period ending on such Payment Date arf@d)@&ny Class D Interest
Amount Arrears calculated by the Management Compamythe previous
Payment Dates and remaining due and unpaid onPayment Date;

payment of any reasonable and duly documergesl ihcurred in connection
with the operation of the Compartment, in each caxter the provisions of
the Compartment Regulations or the other Transacmcuments as
applicable which are not otherwise specified or vgled for in
paragraph (A);

on the Final Legal Maturity Date (or on the Quamiment Liquidation Date if
the Compartment is liquidated before the Final leltturity Date),
repayment of the General Reserve Deposit to tHerSahd

payment of any remaining credit balance onltherest Account as interest
to the holders of the Units.

Principal Priority of Payments

During the Revolving Period and the Normal RedeamptPeriod and prior to the
occurrence of a Revolving Period Termination Evemt, Accelerated Redemption
Event or a Compartment Liquidation Event (as theeceay be), the Available
Principal Amount standing to the credit of the Byl Account and will be applied
on each Payment Date by the Management Companydswlze following payments
or provisions in the following order of priority bin each case only to the extent that
all payments or provisions of a higher prioritylde paid or provided for on such
Payment Date have been made in full:

(A)

(B)

©

(D)

to the payment on a sequential basis of the wmso referred to in
paragraphs (A), (B) and (C) of Condition 2(d)(iab, but only to the extent
not paid in full by debit of the Interest Accoumtdaby debit of the General
Reserve Account in accordance with and subjechéolnterest Priority of
Payments;

during the Revolving Period (only), paymentthe Seller of the Principal
Component Purchase Price of all Receivables puechas the First Purchase
Date or on the Purchase Date falling immediateiprpto such Payment
Date;

during the Normal Redemption Period (only), eyt on gro rata andpari
passubasis of the Class A Principal Payment to the Chasloteholders;

during the Normal Redemption Period (only), &yt on gro rata andpari
passubasis of the Class B Principal Payment to the<Babloteholders;
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(e)

(B) during the Normal Redemption Period (only), mawyt on gro rata andpari
passubasis of the Class C Principal Payment to thesQlabloteholders; and

(R during the Normal Redemption Period (only), mawyt on gro rata andpari
passubasis of the Class D Principal Payment to theadloteholders.

Priority of Payments during the Accelerated Redempbn Period: Following the
occurrence of an Accelerated Redemption Event @ompartment Liquidation Event, all
amounts standing to the credit of the General Cide Account and all amounts standing to
the credit of the General Reserve (together withmadnies standing to the credit of the
Principal Account and the Interest Account (if gnwill be applied by the Management
Company towards the following payments in the folleg order of priority on each Payment
Date but in each case only to the extent thatathpents of a higher priority have been made
in full:

(A) payment on apro rata and pari passubasis of (1) the Compartment Operating
Expenses (save for the remuneration payable tdPtyng Agent) and of (2) any
Compartment Operating Expenses Arrears calculageithd Management Company
on the previous Payment Dates and remaining urgraglich Payment Date;

(B) payment on @ro rataandpari passubasis of (1) any Class A Swap Net Amount and
Class B Swap Net Amount due to the Interest RatapS@ounterparty under the
Interest Rate Swap Agreements and the Class A Seapination Amount and any
Class A Swap Termination Amount Arrears and thes€l8 Swap Termination
Amount and any Class B Swap Termination Amount &rseif the Interest Rate
Swap Counterparty is neither the defaulting padyythe affected party and of (2) the
Class A Swap Net Amount Arrears and the Class BpSiNat Amount Arrears
calculated by the Management Company on the previBalculation Date and
remaining due on such Payment Date; if the amauents by the Compartment to the
Interest Rate Swap Counterparty are insufficiemheet the Compartment’s payment
obligations under the Interest Rate Swap Agreemesiish payments by the
Compartment will be used first for payments dueeunthe Class A Interest Rate
Swap Agreement and, to the extent such paymengaildns have been fully
satisfied, second, for payments due under the ®dsterest Rate Swap Agreement;

(© payment on gro rata and pari passubasis of (1) the Class A Interest Amounts
payable in respect of the Class A Notes in respktiie Note Interest Period ending
on such Payment Date (together with the remuneratiche Paying Agent) and of
(2) any Class A Interest Amount Arrears (togethéhwany arrears of remuneration
of the Paying Agent) calculated by the Managemeoimg@any on the previous
Calculation Date and remaining due and unpaid eh ayment Date;

(D) redemption in full the Class A Notes (opr® rata andpari passubasis);

(E) payment on gro rata and pari passubasis of (1) the Class B Interest Amounts
payable in respect of the Class B Notes in respetite Note Interest Period ending
on such Payment Date (together with the remuneratiche Paying Agent) and, in
priority to such payment and of (2) any Class Bedest Amount Arrears (together
with any arrears of remuneration of the Paying Apealculated by the Management
Company on the previous Calculation Date and reimgidue and unpaid on such
Payment Date;

(D) redemption in full the Class B Notes (opra rataandpari passubasis);

(G) payment on @ro rata and pari passubasis of (1) the Class C Interest Amounts
payable in respect of the Class C Notes in reqpfeitte Note Interest Period ending
on such Payment Date (together with the remuneratfahe Paying Agent) and of
(2) any Class C Interest Amount Arrears (togethih &ny arrears of remuneration

193



3.

(H)
V)

)

(K)

(L)
(M)

(N)

(©)
(P)

Interest

(@)

(b)

of the Paying Agent) calculated by the Managemeoimg@any on the previous
Calculation Date and remaining due and unpaid ch Rayment Date;

redemption in full the Class C Notes (opra rataandpari passubasis);

payment to the Seller of any aggregate Intef@stnponent Purchase Price of the
Receivables purchased on the First Purchase Dateaayp Purchase Date and
remaining unpaid on such Payment Date;

payment of the Class A Swap Subordinated Tetion Amount and any Class A
Swap Subordinated Termination Amount Arrears arddlass B Swap Subordinated
Termination Amount and any Class B Swap Subordihatermination Amount
Arrears due to the Interest Rate Swap Counterpartier the Interest Rate Swap
Agreements; if the amounts paid by the Compartnenthe Interest Rate Swap
Counterparty are insufficient to meet the Companirsepayment obligations under
the Interest Rate Swap Agreements, such paymeritseebompartment will be used
first for payments due under the Class A InteresteRSwap Agreement and, to the
extent such payment obligations have been fullisfsad, second, for payments due
under the Class B Interest Rate Swap Agreement;

payment on gro rata and pari passubasis of (1) the Class D Interest Amounts
payable in respect of the Class D Notes in respettie Note Interest Period ending
on such Payment Date and of (2) any Class D Inténe®unt Arrears calculated by

the Management Company on the previous Calculddate and remaining due and
unpaid on such Payment Date;

redemption in full the Class D Notes (opr@ rataandpari passubasis);

payment of any reasonable and duly documerdged incurred in connection with the
operation of the Compartment, in each case unaepittvisions of the Compartment
Regulations or the other Transaction Documents @dicable which are not
otherwise specified or provided for in paragraph (A

repayment of the outstanding amount of the GdrRReserve Deposit (if any) to the
Seller;

redemption in full the Units (onmo rataandpari passubasis); and

on the Compartment Liquidation Date, paymenth® holders of the Units of the
Compartment Liquidation Surplus.

Period of Accrual: Interest on the Class B Notes will be payabladigrence to successive
interest periods (aNote Interest Period). Each Class B Note will bear interest on its
Principal Amount Outstanding (as defined belowfrand including the Issue Date until the
later of (x) the date on which the Principal Amoubaitstanding of the Class B Notes is
reduced to zero or (y) the Final Legal Maturity ®at

Payment Dates and Note Interest Periods

i)

During the Revolving Period and the Normal Redemptin Period During the
Revolving Period and the Normal Redemption Periotkrest in respect of the
Class B Notes will be payable monthly (except fog first Note Interest Period) in
arrears with respect to any Note Interest Perisdiédined below) on the 1&lay of
each month (each &2ayment Daté). If any Payment Date falls on a day which is
not a Business Day, such Payment Date shall begued to the next day which is a
Business Day unless such Business Day falls imth calendar month in which
case such Payment Date shall be brought forwarthéoimmediately preceding
Business Day. The first Payment Date shall be dguat 2016.
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(€)

(ii)

(iii)

During the Accelerated Redemption Period Following the occurrence of an
Accelerated Redemption Event, interest in respécthe Class B Notes will be
payable monthly in arrears on the"iday of each month (each Rdyment Dat€)
until the earlier of (x) the date on which the EBnpal Amount Outstanding of the
Class B Notes is reduced to zero or (y) the Finagdl Maturity Date. If any
Payment Date falls on a day which is not a Busiegs such Payment Date shall be
postponed to the next day which is a Business Ddgse such Business Day falls in
the next calendar month in which case such Paybatat shall be brought forward to
the immediately preceding Business Day.

Note Interest Periods In these Conditions, aNbte Interest Period means, in
respect of the Class B Notes, as the case may be:

(A) for any Payment Date during the Revolving Périand the Normal
Redemption Period, any period beginning on (andudicg) the previous
Payment Date and ending on (but excluding) suchmay Date (each, a
“Note Interest Period); or

(B) for any Payment Date during the AccelerateddRaation Period, any period
beginning on (and including) the previous PaymeateDand ending on (but
excluding) such Payment Date (eachNate Interest Period),

save for the first Note Interest Period which shibin on (and include) the Issue
Date and shall end on (but exclude) the first Paytniate. The last Note Interest
Period shall end on (and exclude) on the Final Listgdurity Date.

Interest Rate on the Class B Notes'he annual interest rate (thimterest Rate’) applicable
from time to time to the Class B Notes in respdceach Note Interest Period shall be the
aggregate of (x) the relevant EURIBOR Referencee Ratd (y) the Relevant Margin (as
defined below).

(i)

In these Conditions, theEURIBOR Reference Raté shall mean Euribor for one (1)
month euro deposits in respect of each Note Int&esod.

The EURIBOR Reference Rate shall be determinedhéymanagement Company on
the basis of the following provisions:

(A) on the second TARGET Business Day precedingy égayment Date (each
such second TARGET Business Day being &metest Determination
Date”), the Management Company will determine the ieg¢rrate applicable
to deposits in euros in the Euro-Zone for a penbdne (1) month which
appears on the display page so designated on th&erReservice as the
EURIBORO1 Page (theStreen Raté) (or such replacement page with the
service which displays this information) at abo@itOD a.m. (Paris time) on
such Interest Determination Date;

(B) if, on any Interest Determination Date, thee®er Rate is unavailable at such
time and on such page (or such other page as aidyethe Management
Company will determine the interest rate for defsoisi euro for a period of
one (1) month quoted on any electronic rate infeionapage or pages as
may be selected by it displaying quotes for the BIR Reference Rate on
the Interest Determination Date in question beifgpore than one rate is
quoted and the rates quoted are not the sameritheetic mean (rounded to
five decimal places, 0.000005 being rounded uphefrates so quoted,;

© if, on any Interest Determination Date, thee®er Rate is unavailable at such
time and on such date (or such other page as afdjesr pursuant to (B)
above, the Management Company will request thecipah Euro-zone office
of each of BNP PARIBAS, Crédit Agricole Corporataadnvestment Bank,
Natixis and Société Générale (thReference Banky), which expression
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(d)

(e)

(ii)
(iii)

shall include any substitute reference bank(s) dappointed by the
Management Company), to provide the Management @oynpvith their
quoted rates to prime banks in the Euro-zone fer(@h month euro deposits
in the Euro-zone interbank market as at or abou@Qla.m. (Paris time) in
each case on the Interest Determination Date istopme The EURIBOR
Reference Rate shall be determined as the aritbrnstan of the offered
quotations of those Reference Banks. If, on am dnterest Determination
Date, only two or three of the Reference Banks igevsuch offered
quotations to the Management Company, the relezbifRIBOR Reference
Rate for the relevant Note Interest Period shald®grmined, as aforesaid,
on the basis of the offered quotations of thoseeReice Banks providing
such quotations. If, on any such Interest Deteation Date, only one or
none of the Reference Banks provides the Manage@amipany with such
an offered quotation, the Management Company Seddict two banks (or,
where only one of the Reference Banks provides sadjuotation, one
additional bank) to provide such a quotation ortgtions to the Management
Company and the relevant EURIBOR Reference Rateéhimmote Interest
Period in question shall be determined, as afadesan the basis of the
offered quotations of such banks as so agreedaéothe case may be, the
offered quotations of such bank as so selectedtlaadelevant Reference
Bank). If no such bank or banks is or are so seteor such bank or banks
as so selected does or do not provide such a guotat quotations, then the
relevant EURIBOR Reference Rate for the relevarteNiaterest Period shall
be the relevant Reference Rate in effect for tsé paeceding Note Interest
Period to which sub-paragraph (A) or (B) or theefming provisions of this
paragraph (C) shall have applied.

the Relevant Margin shall be 0.80 per cqrar annum

The Interest Rate with respect to the Clas®@&es shall be at any time floored at

0.00 per cenfper annum

Day Count Fraction: The day count fraction in respect of the caltofaof an amount of
interest on the Class B Notes for any Note Intelrestod will be computed and paid on the
basis of the actual number of days in the releimeé Interest Period divided by 360.

Determination of the Class B Interest Amount

(i)

(ii)

(iii)

Determination of Interest Rate On each Interest Determination Date the
Management Company shall determine the Interest Raplicable to, and calculate
the amount of interest payable in respect of tres€B Notes (theClass B Interest
Amount”) on the relevant Payment Date.

Determination of the Class B Interest Amount The Class B Interest Amount
payable in respect of each Note Interest Periol bbacalculated by applying the

relevant Interest Rate to the Principal Amount @uiding of the Class B Notes as of
the Payment Date at the commencement of such Moteekt Period (or the Issue
Date for the first Note Interest Period), multiplgithe product of such calculation by
the actual number of days in such Note Interesio&exnd dividing it by 360, and

rounding the resultant figure to the nearest chatf (of any such euro cent being
rounded upwards). The Management Company will pthmmotify the Interest Rate

in respect of the Class B Notes and the Class@dat Amount with respect to each
Note Interest Period and the relevant Payment Datthe Paying Agent. The

Management Company shall calculate the Class Bdsité&mount.

Notification of the Class B Interest Amount The Management Company shall
notify the Interest Rate for the Class B Notes dmel Class B Interest Amount
applicable for the relevant Note Interest PeriothtoPaying Agent and for so long as
the Class B Notes are listed on Euronext Pari®theng Agent shall notify Euronext

196



Paris and will publish the same in accordance v@tndition 9 (Notices to the
Class B Noteholdeysas soon as possible after their determinationifbuto event
later than the fifth (8) Business Day thereafter.

(iv) Notification to be final: All notifications, certificates, communicationspinions,
determinations, calculations, quotations and dewssigiven, expressed, made or
obtained for the purpose of the provisions of @andition whether by the Reference
Banks (or any of them) or the Management Compaajl §h the absence of wilful
default faute dolosivg bad faith (nauvaise fQior manifest errorgrreur manifestp
be binding on the Management Company, the Custpdia@a Fund and the
Compartment, Euronext Paris on which the Class Bedare for the time being
listed, the Reference Banks, the Paying Agent dri@lass B Noteholders.

(v) Reference Banks The Management Company shall procure that, sg &any of
the Class B Notes remains outstanding, there weillab all times four Reference
Banks for the determination of the EURIBOR Refeeefate. The Management
Company reserves the right at any time to termittaeappointment of a Reference
Bank and designate a substitute Reference BankiceNaf any such substitution will
be given to the Custodian and the Paying Agent.

4. Redemption and Cancellation

(@

(b)

(©)

(d)

(e)

Final Legal Maturity Date : Unless previously redeemed as provided for betbes,Class B
Notes will be redeemed at their Principal Amountstanding on 18 January 2039 (subject to
adjustment for non-business days (as specified and@on 3) in accordance with the
applicable Priority of Payments.

Revolving Period: During the Revolving Period, the Class B Notehddsill only receive
payments of interest on the Class B Notes on eagimént Date and will not receive any
principal payment.

Normal Redemption Period: During the Normal Redemption Period and in accacdawith
Condition 4(e)(i) below, each Class of Notes shallledeemed on a sequential basis and all
Notes of the same Class shall be subject ppoarata andpari passuredemption on each
Payment Date after the Issue Date (subject to tarence of an Accelerated Redemption
Event or a Compartment Liquidation Event) until tsarlier of (x) the date on which the
Principal Amount Outstanding of the Notes is redude zero and (y) the Final Legal
Maturity Date, in accordance with the applicabl®fty of Payments.

Accelerated Redemption Period Following the occurrence of an Accelerated Redenp
Event or a Compartment Liquidation Event, the CBgdotes shall be subject to mandatory
redemption on each Payment Date thereafter urdiletirlier of (x) the date on which the
Principal Amount Outstanding of the Class B Nogeseduced to zero and (y) the Final Legal
Maturity Date, in accordance with the applicabl®fty of Payments.

Calculation of Class B Principal Payments and Prinipal Amount Outstanding: On any
Payment Date, the Principal Amount Outstanding @lass B Note shall be equal to the
initial principal amount of such Class B Note (EWBD,000) less the aggregate of all
amounts mandatorily redeemed or reduced in accoedath this Condition 4 in respect of
each Class B Note prior to such date and on sugm&a Date. The Class B Principal
Payment shall be calculated by the Management Caynpa

0] Normal Redemption Period During the Normal Redemption Period and prior to
each Payment Date, the Management Company shethuat:

(A) the Available Principal Amount with respectgoch Payment Date;

(B) the Class B Principal Payment due and payableespect of the Class B
Notes on such Payment Date; and

197



© the Principal Amount Outstanding of the ClasdiBtes on such Payment
Date.

The principal amount (theClass B Principal Payment) which is required to be
redeemed in whole or in part (if any) in respecthaf Class B Notes on any Payment
Date under this Condition 4, be equal to the CBag&sincipal Payment divided by the
number of the Class B Notes (rounded to the neaest},provided thatn respect of
such Class B Notes no Class B Principal Paymernit ekeeed the then Principal
Amount Outstanding of the Class B Notes, as ofitiraediately preceding Payment
Date.

The Management Company shall calculate the Cld3grigipal Payment.

The Class B Principal Payment which is payable anhePayment Date to the
Class B Noteholders will be calculated by the Mamagnt Company in accordance
with the following amortisation formula:

(A) for so long as the Class A Notes remain outdita;y 100 per cent. of the
positive difference between (1) the Available Fipat Amount and (2) any
amounts paid by the Compartment in accordance wéim (A) of the
Principal Priority of Payments by debiting the Ripal Account will be
applied to the Class A Principal Payment up to Bréncipal Amount
Outstanding of the Class A Notes on the immediapceding Payment
Date;

(B) for so long as the Class B Notes remain outhtayy 100 per cent. of the
Available Principal Amount (after deduction of @)y amounts paid by the
Compartment in accordance with item (A) of the E&pal Priority of
Payments by debiting the Principal Account andtf® Class A Principal
Payment payable to the Class A Noteholders on Bagiment Date) will be
applied to the Class B Principal Payment up to Ewecipal Amount
Outstanding of the Class B Notes on the immediapebceding Payment
Date;

© for so long as the Class C Notes remain outigtgn 100 per cent. of the
Available Principal Amount (after deduction of @yy amounts paid by the
Compartment in accordance with item (A) of the E&pal Priority of
Payments by debiting the Principal Account, (2) kss A Principal
Payment payable to the Class A Noteholders on Bagiment Date and (3)
the Class B Principal Payment payable to the (Badéoteholders on such
Payment Date) will be applied to the Class C PpalcPayment up to the
Principal Amount Outstanding of the Class C Notestbhe immediately
preceding Payment Date; and

(D) for so long as the Class D Notes remain outhtey; 100 per cent. of the
Available Principal Amount (after deduction of @)y amounts paid by the
Compartment in accordance with item (A) of the Epal Priority of
Payments by debiting the Principal Account, (2) kss A Principal
Payment payable to the Class A Noteholders on Bagtment Date and (3)
the Class B Principal Payment payable to the (Baséoteholders on such
Payment Date and (4) the Class C Principal Paympeydble to the Class C
Noteholders on such Payment Date) will be appleethé Class D Principal
Payment up to the Principal Amount Outstandinghef€lass D Notes on the
immediately preceding Payment Date.

Each determination by the Management Company ofClags B Principal Payment
and the Principal Amount Outstanding of a Classd@eNshall in each case (in the
absence of wilful default, bad faith or manifestoer be final and binding on all

persons.
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(f)

The Management Company (or the Paying Agent orbefsalf) will cause each
determination of the Class B Principal Payment ahe Principal Amount
Outstanding of the Class B Notes to be notifiedviiting forthwith to the Paying
Agent, the Account Bank and, for so long as thes€B Notes are admitted to trading
on Euronext Paris, and will cause notice of eadbrdgénation of a Class B Principal
Payment and Principal Amount Outstanding of thes€B Notes to be given to the
Class B Noteholders in accordance with ConditioiNbtices to the Class B
Noteholder¥as soon as reasonably practicable.

(ii) Accelerated Redemption Period During the Accelerated Redemption Period and
from the Payment Date following the date on which Accelerated Redemption
Event or a Compartment Liquidation Event have ammlirand until the earlier of
(x) the date on which the Principal Amount Outstagdof the Class B Notes is
reduced to zero and (y) the Final Legal Maturityeda

(A) the Class A Notes shall be redeemed to the néxtd the Available
Distribution Amount on each Payment Date until mded in full and in
accordance with the Accelerated Priority of Payment

(B) once the Principal Amount Outstanding of th@dslA Notes, any Class A
Interest Amount and any Class A Interest AmountArs have been paid in
full, the Class B Notes shall be redeemed to thentxof the Available
Distribution Amount on each Payment Date until mrded in full and in
accordance with the Accelerated Priority of Payment

(© once the Principal Amount Outstanding of thesSIB Notes, any Class B
Interest Amount and any Class B Interest Amoune&rs have been paid in
full, the Class C Notes shall be redeemed to thengxof the Available
Distribution Amount on each Payment Date until exded in full and in
accordance with the Accelerated Priority of Payment

(D) once the Principal Amount Outstanding of the@gsIC Notes, any Class C
Interest Amount and any Class C Interest Amoune&us have been paid in
full, the Class D Notes shall be redeemed to thenéxof the Available
Distribution Amount on each Payment Date until exded in full and in
accordance with the Accelerated Priority of Paymmeamd

(E) once the Principal Amount Outstanding of th@ssSID Notes, any Class D
Interest Amount and any Class D Interest Amountars have been paid in
full, the Units shall be repaid to the extent oé tAvailable Distribution
Amount on each Payment Date until redeemed irafull in accordance with
the Accelerated Priority of Payments.

No Other Redemption The Compartment shall not be entitled to redeleenCGlass B Notes
otherwise than as provided in these Conditions.

(9) Purchase by the Fund The Fund shall not, at any time, purchase orratise acquire any of
the Class B Notes.

(h) Cancellation: All Class B Notes which are redeemed by the Camnpent pursuant to
paragraphs (a) to (f) of this Condition 4 will bencelled and accordingly may not be reissued
or resold.

Payments

(a) Method of Payment Payments of principal and interest in respedhefClass B Notes will

be made in euro by credit or transfer to a eur@denated account (or any other account to
which euro may be credited or transferred) spetifig the payee with a bank, in a country
within the TARGET System (as defined below). Spalgments shall be made for the benefit
of the Class B Noteholders to the Account Holderslgding the depositary banks for
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(b)

(©)

(d)

Euroclear and Clearstream, Luxembourg) and all gsysvalidly made to such Account
Holders in favour of Class B Noteholders will be effective discharge of the Compartment
and the Paying Agent, as the case may be, in respsach payment.

Payments subject to fiscal lawsPayments in respect of principal and interesthenClass B
Notes will, in all cases, be made subject to asgdfi or other laws and regulations applicable
thereto. No commission or expenses shall be chaggthe Class B Noteholders in respect of
such payments.

Payments on Business Daydf the due date for payment of any amount of ggal or
interest in respect of any Class B Note is not ailless Day, payment shall not be made of
the amount due and credit or transfer instructshal not be given in respect thereof until the
next following Business Day unless such Businesg falis in the next calendar month in
which case such Payment Date shall be brought fdrta the immediately preceding
Business Day. If any payment is postponed as altre$ the foregoing, the Class B
Noteholders shall not be entitled to any interesbtber sums in respect of such postponed
payment.

Paying Agent The initial Paying Agent and its specified officare as follows:

CACEIS Corporate Trust
1-3, place Valhubert
75013 Paris

France

The Management Company reserves the right, witttmutonsent or sanction of the holders
of the Class B Notes, to vary or terminate and kevihe appointment of any Paying Agent
and appoint additional or other Paying Aggmipvided thatit will at all times maintain a
Paying Agent having a specified office in ParisnyAamendments to the Paying Agency
Agreement with respect to the termination of thgiaAgent shall promptly be given to the
Rating Agencies and the holders of the Class B !Nate accordance with Condition 9
(Notices to the Class B Noteholders

Taxation

@)

(b)

(©)

Tax Exemption: All payments of principal, interest and othereeues by or on behalf of the
Compartment in respect of the Class B Notes slalnbde free and clear of, and without
withholding or deduction for, any taxes, dutiessemsments or governmental charges of
whatever nature imposed, levied, collected, withtal assessed by or within France or any
authority therein or thereof having power to tarJess such withholding or deduction is
required by law.

No Additional Amounts: If French law or any other relevant law shoulduiee that any
payment of principal or interest in respect of Glass B Notes be subject to deduction or
withholding in respect of any present or future ex duties, assessments or other
governmental charges of whatever nature imposdevaed by or on behalf of the Republic
of France or any authority therein or thereof hgyiower to tax, payments of principal and
interest in respect of the Class B Notes shall aelenet of any such withholding tax or
deduction for or on account of any French or arheotax law applicable to the Class B
Notes in any relevant state or jurisdiction and @mnpartment shall be under no obligation
to pay additional amounts as a consequence oflarhywithholding or deduction.

Supply of Information: Each Class B Noteholder shall be responsiblesfmplying to the
Paying Agent, in a timely manner, any informatiraay be reasonably required by the
latter in order for it to comply with the identifiton and reporting obligations imposed on it
by European Council Directive 2003/48/EC (as manetd by EU Council Directive
2015/2060) and by EU Council Directive 2014/107/Ed any European Directive
implementing the conclusions of the ECOFIN Coudeting of 26-27 November 2000 on
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the taxation of savings income or any law implenmgnor complying with, or introduced in
order to conform to such Directive.

Revolving Period Termination Events and Acceletted Redemption Events

(@)

(b)

Revolving Period Termination Events Each and any of the following events shall
constitute a “Revolving Period Termination Event”:

(1) Revolving Period Scheduled End Datee Payment Date falling in January 2018 has
elapsed;

(i) Purchase Shortfall: a Purchase Shortfall hasiored;
(iii) Delinquency Ratiothe Delinquency Ratio exceeds 6.10 per cent.;

(iv) General Reserve Required Amauwoin any Calculation Date, the Management
Company has determined that the credit balancbeof3eneral Reserve Account on
the following Payment Date after giving effect ke tinterest Priority of Payments is
expected to be less than the General Reserve Rdgiimount;

(V) Seller Event of Defaulta Seller Event of Default has occurred and is cured or
remedied within the applicable cure period,

(vi) Servicer Termination Evenft Servicer Termination Event has occurred andois
cured or remedied within the applicable cure period

(vii)  Class C Principal Deficiency Ledgepn any Calculation Date, the Management
Company has determined that on the following Payribate, the Class C Principal
Deficiency Ledger will be in debit after the applion of the relevant Priority of
Payments; or

(viii)  Interest Rate Swap Agreemerttse Interest Rate Swap Counterparty is downgraded

below the Interest Rate Swap Counterparty RequRatings and the Interest Rate
Swap Counterparty has failed to provide collateradccordance with the provisions
of the relevant Interest Rate Swap Agreement arftiernot transferred or novated
any and all of its rights and obligations with respto each Interest Rate Swap
Agreement to an eligible replacement having attlghas Interest Rate Swap
Counterparty Required Ratings or has not procureélmgible guarantor having at
least the Interest Rate Swap Counterparty Reqiaithgs to guarantee any and all
of its obligations under, or in connection withclkdnterest Rate Swap Agreement.

Following the occurrence of a Revolving Period Tieation Event, the Revolving Period
shall end and the Management Company shall dedlaebeginning of the Normal
Redemption Period which shall commence on the fi@yment Date falling immediately
after the date on which such Revolving Period Teatibn Event occurs. The Management
Company shall give notice to the Class B Notehaldier accordance with Condition 9
(Notices to the Class B Noteholders

Accelerated Redemption EventsThe Management Company (acting on its own bedbralf
upon written notice (with copy to the Custodian dahd Paying Agent) from the Class B
Noteholders Representative (as defined in Cond8{t))) of the Masse (as defined in
Condition 8(a)) (upon written request of any ClBsBloteholder)), shall cause all Class B
Notes (but not some only) to become immediately @l repayable, whereupon they shall
without further formality become immediately duedapayable at their principal amount
outstanding, together with interest accrued todidie of repayment, as of the date on which a
copy of such notice for payment is received byRlaging Agent, if there is a default in the
payment of interest in respect of the Most Senilas€ of Notes for a period of three (3)
Business Days following the relevant Payment Datend the Revolving Period or the
Normal Redemption Period (such events shall castibn Accelerated Redemption
Event’).
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Upon the occurrence of an Accelerated Redemptioentvthe Revolving Period or the
Normal Redemption Period (as the case may be) shdlimmediately and the Accelerated
Redemption Period shall start on the Payment Daliewing the date on which such
Accelerated Redemption Event has occurred. Acnghgi payments of principal shall be
made thereon as set out in ConditiomN®t{ces to the Class B Noteholders

8. Representation of the Class B Noteholders

)

(b)

(©)

The Masse Pursuant to Article L.228-46 of the French Comurar Code, the Class B
Noteholders will be grouped automatically for thefemhce of their respective common
interests in a masse (or a body) for the Class &iNdders (theMass€).

The Masse s, in accordance with Article L. 228-90 of theefch Commercial Code,
governed solely by the legal provisions that aneressed as applicable to the Class B Notes
as stated above and subject to the foregoing Egvhgr

The Massewill be governed by the provisions of the Frenobntnercial Code (with the
exception, the Compartment having no legal pergynalirsuant to Article L. 214-180 of the
French Monetary and Financial Code, of the prowsiof Article R. 225-67 of the French
Commercial Code); any other mandatory provisiongftime to time governing obligations
issued byfonds communs de titrisatioand resolutions passed at any general meeting
(assemblée généralef the Class B Noteholders (eachGeheral Meetind’) and any other
decision to be published pursuant to French legdlragulatory provisions will be published
as provided under Condition Bidtices to the Class B Noteholders

Notices for calling for a General Meeting and raetiohs passed at any General Meeting and
any other decision to be published pursuant todfréaws and regulations will be published
as provided under Condition Bidtices to the Class B Noteholders

Legal personality. In accordance with the provisions of Article L8226 of the French
Commercial Code, thBlassewill be a separate legal entitggrsonnalité civilg and will be
represented by one representative (tG&ass B Noteholder Representativg. The Masse,
represented by the Class B Noteholder Represemtatiill be empowered to exercise all
rights, take all actions and claim all benefitsjalhin each case are common to the holders of
the Class B Notes of thidasse to the exclusion of each Class B Noteholder.

The Massealone, to the exclusion of all individual Clasd\Bteholders, shall exercise the
common rights, actions and benefits which now othia future may accrue with respect to
the Notes.

Class B Noteholders Representativelhe office of the Class B Noteholders Represastat
may be conferred on a person of any nationglivided thatsuch person resides in France.
However, the following persons may not be chose@lass B Noteholders Representative:

0] the Management Company, the Custodian, the reesnbf their Board of Directors
(conseil d’administratio)) their general managerdifecteurs générayx their
statutory auditors or their employees and theieadants, descendants and spouses;

(ii) the Seller;

(iir) companies possessing at least ten (10) per.cef the share capital of the
Management Company and/or the Custodian or of wtiielManagement Company
and/or the Custodian possess at least ten (1@epérof the share capital;

(iv) companies guaranteeing all or part of the gddions of the Fund with respect to the
Compartment, their respective manageggrént3, general managerdifecteurs
générau) members of their Board of Directorofiseil d’administratiopy Executive
Board @irectoire), or Supervisory Boardconseil de surveillange their statutory
auditors, managers, as well as their ascendargsedéants and spouses; and
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(d)

(v) persons to whom the practice of banker is fitetbn or who have been deprived of the
right of directing, administering or managing aibass in whatever capacity.

The initial Class B Noteholders Representativel si&l

CACEIS Corporate Trust

14, rue Rouget de Lisle

92130 Issy Les Moulineaux

Represented by

Jean-Michel Desmarest

Directeur Général of CACEIS Corporate Trust

The Class B Noteholders Alternative Representatadl be:

CACEIS Bank France

1-3, place Valhubert

75013 Paris

Represented by

Carine Echelard

Directeur Général of CACEIS Bank

The Class B Noteholders Alternative Representatieplaces the Class B Noteholders
Representative when the Class B Noteholders Repegse is no longer able to fulfil his
duties upon his receipt of notice by registered |nfeom the Class B Noteholders
Representative, the Management Company, the Castadiany other interested party of the
inability of the Class B Noteholders Representatos€ulfil his duties. In the event of such
replacement, the Class B Noteholders Alternativpr&entative shall have the same powers
as the replaced Class B Noteholders Representative.

In the event the Class B Noteholders Alternativgpr@eentative is unable to perform his
duties, a replacement Class B Noteholders Repsaentvill be elected by a meeting of the
General Meeting of the holders of the Class B Notes

The Compartment shall pay to each Class B Notet®Representative a fee of Euro 400 per
year, payable on 18 August (subject to adjustmeritepch year during the issue, and for the
first time on 18 August 2016 (subject to adjustmgntThe Class B Noteholders Alternative
Representatives will not be remunerated until, @&ndhey effectively replace the initial
Class B Noteholders Representative.

All interested parties will at all times have thght to obtain the name and the address of the
Class B Noteholders Representatives at the heack off the Management Company, the
Custodian and at the offices of the Paying Agent.

If all Class B Notes are held by a single Classd@eNolder, the rights, powers and authority
of the Massewill be vested in such Class B Noteholder and efmesentative of thslasse
will need to be appointed.

Powers of each Class B Noteholders Representativ®ursuant to the provisions of
Article L.228-53 of the French Commercial Code, thiass B Noteholder Representative
shall, in the absence of any decision to the contoh a General Meeting of the relevant
Class B Noteholders, have the power to take any @ictnanagement¢tes de gestigrnio
protect the common interests of the Class B Notihiel For the avoidance of doubt, acts of
managementagctes de gestigrshall not include the management of the Fund vé#tpect to
the Compartment.

Pursuant to the provisions of Article L.228-54 dfet French Commercial Code, legal
proceedings initiated by or against the Class BeNalders may only be brought by or against
the relevant Class B Noteholder Representative; sargh legal proceedings that are not
brought by or against the Class B Noteholder Remtasive in accordance with this
Condition 8 shall not be legally valid.
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(e)

(f)

@

(h)

The Class B Noteholders Representatives shall @enlitled to interfere in the management
of the affairs of the Fund with respect to the Camipent.

None of the Class B Noteholders Representativel di®lentitled to take any steps or
proceedings that would result in the Priority of/ants in the Compartment Regulations not
being observed.

General Meetings of the Class B NoteholdersGeneral Meetings of the Class B
Noteholders may be held in any location and at tamg, on convocation by the Class B
Noteholders Representative. In addition, purstaitite provisions of Article L.228-58 of the
French Commercial Code, one or more Class B Natenslholding at least one-thirtieth of
the outstanding Class B Notes may require, by ewilemand, the Management Company
and the Class B Noteholder Representative to canagB@eneral Meeting of thdasse If no
General Meeting has been convened within two ()thmfrom delivery of such demand, the
Class B Noteholders may designate one of their runtbpetition a court to appoint an agent
(mandatairé who will convene a General Meeting.

Notice of the date, hour, place, agenda and quoegmirements of any meeting of a General

Meeting will be published as provided under Comwnditd(a) not less than 15 days prior to the

date of the General Meeting for a first convocatima not less than six days in the case of a
second convocation prior to the date of the recoaddgseneral Meeting.

Each Class B Noteholder has the right to partieipat meetings of the relevant Masse in
person, by proxy, correspondence, or if the Compamt Regulations so specify,
videoconference or any other means of telecommtiarcallowing the identification of the
participating Class B Noteholders. Each Class BeNarries the right to one vote.

Powers of the General MeetingsA General Meeting is empowered to deliberate lom t
dismissal and replacement of the Class B NotehslBepresentative, and also may act with
respect to any other matter that relates to thentmmrights, actions and benefits which now
or in the future may accrue with respect to thes€B Notes, including authorising the
Class B Noteholders Representative to act as fffaintdefendant.

A General Meeting may further deliberate on anyppeal relating to the modification of the
Conditions provided thatthe Class B Noteholders Representative may, withie consent
of the Class B Noteholders, agree to any modificatf the Conditions if it is to correct a
manifest error or is of a formal, minor or techmhinature), including any proposal, whether
for arbitration or settlement, relating to rights dontroversy or which were the subject of
judicial decisions, it being specified, howevemttla General Meeting may not increase the
obligations of (including any amounts payable Ihg Class B Noteholders nor establish any
unequal treatment between the Class B Noteholdétsy amendment to the Priority of
Payments (including any amendment to each compafesuch Priority of Payments) shall
require the prior consent of the Interest Rate SG@pnterparty.

General Meeting may deliberate validly on first wocation only if the Class B Noteholders

present or represented hold at least one fifth@frincipal amount of the Class B Notes then
outstanding. On second convocation, no quorum &leatequired. Decisions at meetings
shall be taken by a two-thirds majority of votestchy the Class B Noteholders attending
such meeting or represented thereat.

Notice of Decisions Decisions of the General Meetings must be pubtisim accordance
with the provisions set out in Condition 9(a) nobren than ninety (90) days from the date
thereof.

Information of the Class B Noteholders Each Class B Noteholder or representative thereof
will have the right, during the 15 day period pmiog the holding of each meeting of a
General Meeting, to consult or make a copy of @ of the resolutions which will be
proposed and of the reports which will be presemtiethe meeting, which will be available
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9.

10.

(i)

for inspection at the offices of the Paying Agemdl @t any other place specified in the notice
of meeting.

Expenses The Compartment will pay reasonable and duly demied expenses incurred in
accordance with item (A) of the Interest PriorifyRayments with respect to the operation of
the Masse, including expenses relating to the ntpliind holding of meetings and the
expenses which arise by virtue of the remuneratmn the Class B Noteholders
Representatives, and more generally all reasonabte duly documented administrative
expenses resolved upon by a General Meeting o€tags B Noteholders, it being expressly
stipulated that no such expenses may be imputeshsigaterest payable on the Class B
Notes. Accordingly, the second sentence of that fieragraph of Article L. 228-71 of the
French Commercial Code shall not apply to the CaBkotes. Such expenses will be paid in
accordance with the relevant Priority of Payments.

Notices to the Class B Noteholders

@

(b)

(©)

(d)

Valid Notices and Date of Publications Notices may be given to Class B Noteholders in
any manner deemed acceptable by the Managementa@gmyovided thatffor so long as the
Class B Notes are listed and admitted to tradindeoronext Paris, such notice shall be in
accordance with the rules of Euronext Paris.

Any notice to the Class B Noteholders shall bedhalgiven if published through the facilities

of Euroclear France or in a leading financial daiBwspaper having general circulation in
Paris (which is expected to hes Echopor if such newspapers shall cease to be published

timely publication in them shall not be practicalle such other financial daily newspaper
having general circulation in Paris so long as @@ss B Notes are listed and admitted to
trading on Euronext Paris and the applicable rofethat stock exchange so require. Any
such notice shall be deemed to have been givenhendate of such publication or, if

published more than once or on different dategherfirst date on which such publication is
made.

The Compartment will pay reasonable and duly docuetk expenses incurred with such
notices.

Other Methods: The Management Company may approve some othenochaif giving
notice to the Class B Noteholders if, in its opimithat other method is reasonable having
regard to market practice then prevailing and ® réquirements of any stock exchange on
which Class B Notes are then listed amdvided thatnotice of that other method is given to
the Class B Noteholders in the manner requiredheylass B Noteholders Representative.

Notices to Euronext Paris A copy of each notice given in accordance witis tbondition 9
shall be provided to the Rating Agencies and EwbPRaris S.A. for so long as the Class B
Notes are listed on Euronext Paris and the rul&uobnext Paris so require.

Liquidation of the Compartment: Following the occurrence of a Compartment Liqtimla
Event, the Management Company shall notify the CEBasNoteholders within ten (10)
Business Days. Such notice will be deemed to hmaen duly given if published in the
leading daily newspapers of France mentioned abd¥e Management Company may also
notify such decision on its website or through appropriate medium.

Non Petition and Limited Recourse

@

(b)

Non Petition: Pursuant to Article L. 214-175-111 of the Frenktonetary and Financial Code,
provisions of Book VI of the French Commercial Cod@ehich govern insolvency
proceedings in France) are not applicable to thelfeu the Compartment.

Limited Recourse
0] In accordance with Article L. 214-175-1ll of ¢hFrench Monetary and Financial

Code, the Compartment is liable for its delotet tenu de ses detjde the extent of
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11.

12.

13.

(ii)

(iii)

(iv)

(v)

Prescription

its assetsqu’a concurrence de son agtiand in accordance with the rank of its
creditors (including the Class B Noteholders) as/jgled by law g$elon le rang de ses
créanciers défini par la 19ior, pursuant to Article L. 214-169-IV of the Fodn
Monetary and Financial Code, in accordance withRherity of Payments set out in
the Compartment Regulations.

In accordance with Article L. 214-169-11 oféhFrench Monetary and Financial Code,
the Compartment’'s assets may only be subject ib mieceedings rhesures civiles
d’exécution to the extent of the applicable Priority of Paynseas set out in the
Compartment Regulations.

In accordance with Article L. 214-169-11 ohé French Monetary and Financial Code,
the parties to the Transaction Documents have dgred acknowledged that they
will be bound by the applicable Priority of Payngeas set out in the Compartment
Regulations even if the Compartment is liquidatechécordance with the relevant
provisions of the Compartment Regulations.

Pursuant to Article L. 214-183-I of the Frenglonetary and Financial Code, only the
Management Company may enforce the rights of thedFwith respect to the

Compartment against third parties. Accordinglg @€lass B Noteholders shall have
no recourse whatsoever against the Borrowers agordelnf the Purchased

Receivables.

None of the Class B Noteholders shall be etitio take any steps or proceedings
that would result in the Priority of Payments ire tBompartment Regulations not
being observed.

After the Final Legal Maturity Date, any part oetmominal value of the Class B Notes or of the
interest due on thereon which may remain unpaitl Beaautomatically cancelled, so that the Class B
Noteholders, after such date, shall have no riglaissert a claim in this respect against the Futid w

respect to the Compartment, regardless of the ammeurich may remain unpaid after the Final Legal

Maturity Date.

Further Issues of Class B Notes

Under the Compartment Regulations, the Compartisigait not issue any further Class B Notes after
the Compartment Establishment Date.

Governing Law and Submission to Jurisdiction

(a) Governing law: The Class B Notes and the Transaction Documesatga/erned by and will
be construed in accordance with French law.

(b) Submission to Jurisdiction Pursuant to the Compartment Regulations, the gemant
Company and the Custodian have submitted to thiusxe jurisdiction of the competent
courts of the Court of Appeal of Partsitfunaux dans le ressort de la Cour d’Appel deiBar
for all purposes in connection with the Class Badaind the Transaction Documents.
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TERMS AND CONDITIONS OF THE CLASS C NOTES

The following are the Terms and Conditions for @ass C Notes in the form in which they will begtin

the Compartment Regulations. These terms and tomsliinclude summaries of, and are subject to, the
detailed provisions of, the Compartment Regulatiottee Paying Agency Agreement and the other
Transaction Documents (each as defined below).

The EUR 500,000,000 Class A Asset Backed Floatiage RNotes due 18 January 2039 (th@ass A
Notes), the EUR 78,400,000 Class B Asset Backed Flgakate Notes due 18 January 2039 (iG&ss B
Notes), the EUR 62,400,000 Class C Asset Backed Fixetesldue 18 January 2039 (tl@&ss C Noteh
and the EUR 159,200,000 Class D Asset Backed Riatds due 18 January 2039 (th&dss D Note§ and
together with the Class A Notes, the Class B Nates the Class C Notes, thildtes) will be issued by
“Personal Loans 2016-1" (theCbmpartment”), a compartment of “FCT Ginkgo” (theFund”), a French
fonds commun de titrisation a compartimerggulated and governed by Articles L. 214-167 t®14-186
and Articles R214-217 to R. 214-235 of the French Monetary amdéial Code, respectively established
pursuant to the terms of the Compartment Regulaititaited 19 July 2016 and the General Regulatiotesi da
25 October 2011 and the made between the Managéoempany and the Custodian.

The Class C Notes are issued with the benefit gfaging agency agreement (th€adying Agency
Agreement) dated 19 July 2016 between the Management Coymphe Custodian, the Account Bank,
CACEIS Corporate Trust as paying agent (tRaying Agent, which expression shall, where the context so
admits, include any successors for the time beihghe Paying Agent or any additional paying agent
appointed thereunder from time to time). Holdefshe Class C Notes (theCfass C Noteholder®) are
deemed to have notice of the provisions of therRppigency Agreement applicable to them.

Certain statements in these Conditions are sutjdbe detailed provisions of the Paying Agencyédegnent,
copies of which are available for inspection atgspecified office of the Paying Agent. Referenbekw to
“Conditions” are, unless the context otherwise requires, éonttmbered paragraphs below.

Simultaneously with the Notes, the Compartmentldhalie EUR 300 Asset Backed Units due 18 January
2039 (the Units”).

1. Form, Denomination and Title

(a) Form and Denomination The Class C Notes will be issued by the Companrtrire bearer
dematerialised form in the denomination of EUR 000,each.

(b) Title: Title to the Class C Notes will be evidenced éa@dance with Article L. 211-3 of the
French Monetary and Financial Code by book-entiiescriptions en compje No physical
document of title (includingertificats représentatifpursuant to Article R. 211-7 of French
Monetary and Financial Code) will be issued in eetof the Class C Notes. The Class C
Notes will, upon issue, be inscribed in the booksdription en compdeof Euroclear France
which shall credit the accounts of the EurocleanEe Account Holders. For the purpose of
these Conditions,Euroclear France Account Holder shall mean any authorised financial
intermediary institution entitled to hold accounthtectly or indirectly, on behalf of its
customers with Euroclear France, and Euroclear EBaAK/N.V. as operator of the Euroclear
System (Euroclear”) and Clearstream Luxembourgociété anonymg“Clearstream,
Luxembourg”). Title to the Class C Notes shall be evidenbgdentries in the books of
Euroclear France Account Holders and will pass o transfer of Class C Notes may
only be effected through, registration of the tfans such books.

2. Status and Ranking of the Class C Notes; Relahship between the Class A Notes, the Class B
Notes, the Class C Notes, the Class D Notes and thaits; Priority of Payments

(a) Status and Ranking of the Class C NotesThe Class C Notes when issued will constitute
direct and subordinated obligations of the Compentnand all payments of principal and
interest (and arrears, if any) on the Class C Netedl be made in accordance with the
applicable Priority of Payments. The Class C Naotewk pari passuwithout preference or
priority amongst themselves.
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(b)

(©)

Relationship between the Classes of Notes and theit$: The Compartment Regulations
contain provisions requiring the Management Companlyave regard to (i) the interests of
the Noteholders equally as a single class as regdrdights, powers, authorities, duties and
discretions of the Management Company (except whgpeessly provided otherwise) and
(i) the interest of the Compartment in accordawith Article 318-13 of the AMF General
Regulations pursuant to which the Management Comngstrall maintain and operate
effective organisational and administrative arrangets with a view to taking all reasonable
steps designed to identify, prevent, manage anditarooonflicts of interest in order to
prevent them from adversely affecting the interesthie Compartment and the Unitholders.

Relationship between each Class of Notes and theitén

(i)

(ii)

(iii)

During the Revolving Period and the Normal Regé&on Period:

(A)

(B)

©

payments of interest in respect of the ClasBl@®es are subordinated to
payments of interest in respect of the Class A dlote

payments of interest in respect of the Clasides are subordinated to
payments of interest in respect of the Class B §ated

payments of interest in respect of the Clasides are subordinated to
payments of interest in respect of the Class C $\ote

During the Normal Redemption Period:

(A)

(B)

©

(D)

payments of principal in respect of the Clas®\Btes are subordinated to
payments of principal and interest on the Classoteht

payments of principal in respect of the Clasbl@tes are subordinated to
payments of principal on the Class B Notes;

payments of principal in respect of the Classldtes are subordinated to
payments of principal on the Class C Notes; and

payments in respect of the Units are in akkwinstances subordinated to the
Notes of all Classes. No payment of principaldspect of the Units will be
made until the Notes have been redeemed in full.

During the Accelerated Redemption Period:

(A)

(B)

©

(D)

payments of interest and payments of principalthe Class B Notes are
subordinated to payments of interest and prindipakspect of the Class A
Notes;

payments of interest and payments of principalthe Class C Notes are
subordinated to payments of interest and prindipakspect of the Class B
Notes;

payments of interest and payments of principalthe Class D Notes are
subordinated to payments of interest and paymedmnpsircipal in respect of
the Class C Notes; and

the Class A Notes shall be redeemed to the nextd the Available
Distribution Amount on each Payment Date subje¢h&applicable Priority
of Payments. Once the Class A Notes have beeremexzte in full, the
Class B Notes shall be redeemed to the extenteofthailable Distribution
Amount on each Payment Date subject to the applidatiority of Payments.
Once the Class B Notes have been redeemed irtHallClass C Notes shall
be redeemed to the extent of the Available Distiilou Amount on each
Payment Date subject to the applicable PriorityPafyments. Once the
Class C Notes have been redeemed in full, the Cladktes shall be
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(d)

redeemed to the extent of the Available Distribmtidmount on each
Payment Date subject to the applicable PriorityPalyments. Once the
Class D Notes have been redeemed in full, the $hidl be redeemed to the
extent of the Compartment Liquidation Surplus ore tG@ompartment
Liquidation Date.

Priority of Payments during the Revolving Period am the Normal Redemption Period
During the Revolving Period and the Normal Redeampferiod, the Management Company,
acting for and on behalf of the Fund in respecthef Compartment shall, on each Payment
Date, apply the Available Distribution Amount incacdance with the following priority of
payments pursuant to the terms of the CompartmaguRtions and the provisions of
sub-paragraphs (i) and (ii) below:

0] Interest Priority of Payments

On each Payment Date during the Revolving Periadl the Normal Redemption
Period and prior to the occurrence of a Revolvimgidel Termination Event, an
Accelerated Redemption Event or a Compartment Hafion Event (as the case may
be), the Available Interest Amount standing to ¢hedit of the Interest Account will
be applied by the Management Company towards thlewiog payments or
provisions in the following order of priority but each case only to the extent that all
payments or provisions of a higher priority duebt paid or provided for on such
Payment Date have been made in full.

Pursuant to the terms of the Compartment Regukti@ach of the following
payments shall be executed (fiestly, by debiting the Interest Account and, in the
event of an insufficient credit balance of the tag Account, (bbyecondly by
debiting the General Reserve Account up to theittbataince of the Class A General
Reserve Ledger, to pay, by order of priority, foncaunts respectively referred to in
items (A), (B) and (C) below, (cthirdly, by debiting the General Reserve Account
up to the credit balance of the Class B GeneraéiResLedger to pay, by order of
priority, for items (A) to (C) and (F) below, (dfijurthly, by debiting the General
Reserve Account up to the credit balance of thes<C@ General Reserve Ledger to
pay, by order of priority, for items (A) to (C) arfff) and (l) below, (edfthly, by
debiting the Principal Account in accordance witrggraph (A) of the Principal
Priority of Payments and (ff) on the Final Legaltitity Date only, by debiting the
General Reserve Account in full:

(A) payment on apro rata and pari passubasis of (1) the Compartment
Operating Expenses (save for the remuneration payatihe Paying Agent)
and of (2) any Compartment Operating Expenses Asrealculated by the
Management Company on the previous Payment Dateseamaining unpaid
on such Payment Date;

(B) payment on gro rata and pari passubasis of (1) any Class A Swap Net
Amount and Class B Swap Net Amount due to the ésteRate Swap
Counterparty under the Interest Rate Swap Agreesraerd the Class A Swap
Termination Amounts and any Class A Swap Termimaf\mount Arrears
and the Class B Swap Termination Amounts and args<IB Swap
Termination Amount Arrears if the Interest Rate Pw@ounterparty is
neither the defaulting party nor the affected party of (2) the Class A Swap
Net Amount Arrears and the Class B Swap Net Amadurgars calculated by
the Management Company on the previous PaymensR@atkremaining due
on such Payment Date; if the amounts paid by thengaotment to the
Interest Rate Swap Counterparty are insufficienheet the Compartment’s
payment obligations under the Interest Rate Swapedgents, such
payments by the Compartment will be used firstgayments due under the
Class A Interest Rate Swap Agreement and, to thienexsuch payment
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©

(D)

(E)

(F)

(G)

(H)

V)

Q)

(K)

(L)

obligations have been fully satisfied, second, gayments due under the
Class B Interest Rate Swap Agreement;

payment on gro rata and pari passubasis of (1) the Class A Interest
Amounts payable in respect of the Class A Notesespect of the Note
Interest Period ending on such Payment Date (tegettih the remuneration
of the Paying Agent) and of (2) any Class A Inter@snount Arrears
(together with any arrears of remuneration of thgify Agent) calculated by
the Management Company on the previous PaymensR@atkremaining due
and unpaid on such Payment Date;

if the credit balance of the Class A Generatd&ee Ledger is less than the
Class A General Reserve Required Amount, paymetd ¢me General
Reserve Account of amounts to be credited to tlessCA General Reserve
Ledger until the credit balance of the Class A GanReserve Ledger is
equal to the Class A General Reserve Required Atmoun

payment of amounts to be credited to the Chadarincipal Deficiency
Ledger until the debit balance of the Class A RpalcDeficiency Ledger is
reduced to zero;

payment on gro rata and pari passubasis of (1) the Class B Interest
Amounts payable in respect of the Class B Notesespect of the Note
Interest Period ending on such Payment Date (tegettih the remuneration
of the Paying Agent) and of (2)any Class B InterAsount Arrears
(together with any arrears of remuneration of thgify Agent) calculated by
the Management Company on the previous PaymensR@atkremaining due
and unpaid on such Payment Date;

if the credit balance of the Class B GeneraddRee Ledger is less than the
Class B General Reserve Required Amount, paymetd tre General
Reserve Account of amounts to be credited to tles<CB General Reserve
Ledger until the credit balance of the Class B @&&nReserve Ledger is
equal to the Class B General Reserve Required Atnoun

payment of amounts to be credited to the CBadRrincipal Deficiency
Ledger until the debit balance of the Class B RpmicDeficiency Ledger is
reduced to zero;

payment (1) on gro rata and pari passubasis of the Class C Interest
Amounts payable in respect of the Class C Notesespect of the Note
Interest Period ending on such Payment Date (tegethth the remuneration
of the Paying Agent) and of (2)any Class C InterAmount Arrears
(together with any arrears of remuneration of thgify Agent) calculated by
the Management Company on the previous PaymensR@atkremaining due
and unpaid on such Payment Date;

if the credit balance of the Class C GeneraleRe Ledger is less than the
Class C General Reserve Required Amount, paymetd the General
Reserve Account of amounts to be credited to tles<CC General Reserve
Ledger until the credit balance of the Class C @G@nReserve Ledger is
equal to the Class C General Reserve Required Athoun

payment of amounts to be credited to the CGsBrincipal Deficiency
Ledger until the debit balance of the Class C RpaicDeficiency Ledger is
reduced to zero;

payment to the Seller of any unpaid balancett@ Interest Component
Purchase Price of the Receivables purchased oRistePurchase Date and
any Purchase Date and remaining unpaid on suchdtdybate;
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(ii)

(M)

(N)

(©)

(P)

Q)

payment of the Class A Swap Subordinated Teaton Amount and any
Class A Swap Subordinated Termination Amount Aseamd the Class B
Swap Subordinated Termination Amount and any Cld&s Swap
Subordinated Termination Amount Arrears due to lifterest Rate Swap
Counterparty under the Interest Rate Swap Agreemnérthe amounts paid
by the Compartment to the Interest Rate Swap Couanty are insufficient
to meet the Compartment’s payment obligations utiteinterest Rate Swap
Agreements, such payments by the Compartment wellubed first for
payments due under the Class A Interest Rate Svgapefent and, to the
extent such payment obligations have been fullysfad, second, for
payments due under the Class B Interest Rate Swegefent;

payment on goro rata and pari passubasis of (1) the Class D Interest
Amounts payable in respect of the Class D Notesespect of the Note
Interest Period ending on such Payment Date arf@d)@&ny Class D Interest
Amount Arrears calculated by the Management Compamythe previous
Payment Dates and remaining due and unpaid onPayment Date;

payment of any reasonable and duly documergesl ihcurred in connection
with the operation of the Compartment, in each caxter the provisions of
the Compartment Regulations or the other Transacmcuments as
applicable which are not otherwise specified or vgled for in
paragraph (A);

on the Final Legal Maturity Date (or on the Quamiment Liquidation Date if
the Compartment is liquidated before the Final leltturity Date),
repayment of the General Reserve Deposit to tHerSahd

payment of any remaining credit balance onltherest Account as interest
to the holders of the Units.

Principal Priority of Payments

During the Revolving Period and the Normal RedeamptPeriod and prior to the
occurrence of a Revolving Period Termination Evemt, Accelerated Redemption
Event or a Compartment Liquidation Event (as theeceay be), the Available
Principal Amount standing to the credit of the Byl Account and will be applied
on each Payment Date by the Management Companydswlze following payments
or provisions in the following order of priority bin each case only to the extent that
all payments or provisions of a higher prioritylde paid or provided for on such
Payment Date have been made in full:

(A)

(B)

©

(D)

to the payment on a sequential basis of the wmso referred to in
paragraphs (A), (B) and (C) of Condition 2(d)(iab, but only to the extent
not paid in full by debit of the Interest Accoumtdaby debit of the General
Reserve Account in accordance with and subjechéolnterest Priority of
Payments;

during the Revolving Period (only), paymentthe Seller of the Principal
Component Purchase Price of all Receivables puechas the First Purchase
Date or on the Purchase Date falling immediateiprpto such Payment
Date;

during the Normal Redemption Period (only), eyt on gro rata andpari
passubasis of the Class A Principal Payment to the Chasloteholders;

during the Normal Redemption Period (only), &yt on gro rata andpari
passubasis of the Class B Principal Payment to the<Babloteholders;
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(e)

(B) during the Normal Redemption Period (only), mawyt on gro rata andpari
passubasis of the Class C Principal Payment to thesQlabloteholders; and

(R during the Normal Redemption Period (only), mawyt on gro rata andpari
passubasis of the Class D Principal Payment to theadloteholders.

Priority of Payments during the Accelerated Redempbn Period: Following the
occurrence of an Accelerated Redemption Event @ompartment Liquidation Event, all
amounts standing to the credit of the General Cidle Account and all amounts standing to
the credit of the General Reserve (together withmadnies standing to the credit of the
Principal Account and the Interest Account (if gnwill be applied by the Management
Company towards the following payments in the folleg order of priority on each Payment
Date but in each case only to the extent thatathpents of a higher priority have been made
in full:

(A) payment on apro rata and pari passubasis of (1) the Compartment Operating
Expenses (save for the remuneration payable tdPtyng Agent) and of (2) any
Compartment Operating Expenses Arrears calculageithd Management Company
on the previous Payment Dates and remaining urgraglich Payment Date;

(B) payment on @ro rataandpari passubasis of (1) any Class A Swap Net Amount and
Class B Swap Net Amount due to the Interest RatapS@ounterparty under the
Interest Rate Swap Agreements and the Class A Seapination Amount and any
Class A Swap Termination Amount Arrears and thes€l8 Swap Termination
Amount and any Class B Swap Termination Amount &rseif the Interest Rate
Swap Counterparty is neither the defaulting padyythe affected party and of (2) the
Class A Swap Net Amount Arrears and the Class BpSiNat Amount Arrears
calculated by the Management Company on the previBalculation Date and
remaining due on such Payment Date; if the amauents by the Compartment to the
Interest Rate Swap Counterparty are insufficiemheet the Compartment’s payment
obligations under the Interest Rate Swap Agreemesiish payments by the
Compartment will be used first for payments dueeunthe Class A Interest Rate
Swap Agreement and, to the extent such paymengaildns have been fully
satisfied, second, for payments due under the ®dsterest Rate Swap Agreement;

(© payment on gro rata and pari passubasis of (1) the Class A Interest Amounts
payable in respect of the Class A Notes in respktiie Note Interest Period ending
on such Payment Date (together with the remuneratiche Paying Agent) and of
(2) any Class A Interest Amount Arrears (togethéhwany arrears of remuneration
of the Paying Agent) calculated by the Managemeoig@any on the previous
Calculation Date and remaining due and unpaid eh ayment Date;

(D) redemption in full the Class A Notes (opr® rata andpari passubasis);

(E) payment on gro rata and pari passubasis of (1) the Class B Interest Amounts
payable in respect of the Class B Notes in respetite Note Interest Period ending
on such Payment Date (together with the remuneratiche Paying Agent) and, in
priority to such payment and of (2) any Class Bedest Amount Arrears (together
with any arrears of remuneration of the Paying Apealculated by the Management
Company on the previous Calculation Date and reimgidue and unpaid on such
Payment Date;

(D) redemption in full the Class B Notes (opra rataandpari passubasis);

(G) payment on @ro rata and pari passubasis of (1) the Class C Interest Amounts
payable in respect of the Class C Notes in reqpfeitte Note Interest Period ending
on such Payment Date (together with the remuneratfahe Paying Agent) and of
(2) any Class C Interest Amount Arrears (togethih &ny arrears of remuneration
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3.

(H)
V)

)

(K)

(L)
(M)

(N)

(©)
(P)

Interest

(@)

(b)

of the Paying Agent) calculated by the Managemeoimg@any on the previous
Calculation Date and remaining due and unpaid ch Rayment Date;

redemption in full the Class C Notes (opra rataandpari passubasis);

payment to the Seller of any aggregate Intef@stnponent Purchase Price of the
Receivables purchased on the First Purchase Dateaayp Purchase Date and
remaining unpaid on such Payment Date;

payment of the Class A Swap Subordinated Tetion Amount and any Class A
Swap Subordinated Termination Amount Arrears arddlass B Swap Subordinated
Termination Amount and any Class B Swap Subordihatermination Amount
Arrears due to the Interest Rate Swap Counterpartier the Interest Rate Swap
Agreements; if the amounts paid by the Compartnenthe Interest Rate Swap
Counterparty are insufficient to meet the Companirsepayment obligations under
the Interest Rate Swap Agreements, such paymeritseebompartment will be used
first for payments due under the Class A InteresteRSwap Agreement and, to the
extent such payment obligations have been fullisfsad, second, for payments due
under the Class B Interest Rate Swap Agreement;

payment on gro rata and pari passubasis of (1) the Class D Interest Amounts
payable in respect of the Class D Notes in respettie Note Interest Period ending
on such Payment Date and of (2) any Class D Inténe®unt Arrears calculated by

the Management Company on the previous Calculddiate and remaining due and
unpaid on such Payment Date;

redemption in full the Class D Notes (opr@ rataandpari passubasis);

payment of any reasonable and duly documerged incurred in connection with the
operation of the Compartment, in each case unaepittvisions of the Compartment
Regulations or the other Transaction Documents @dicable which are not
otherwise specified or provided for in paragraph (A

repayment of the outstanding amount of the GarRReserve Deposit (if any) to the
Seller;

redemption in full the Units (onmo rataandpari passubasis); and

on the Compartment Liquidation Date, paymenth® holders of the Units of the
Compartment Liquidation Surplus.

Period of Accrual: Interest on the Class C Notes will be payabledigrence to successive
interest periods (aNote Interest Period). Each Class C Note will bear interest on its
Principal Amount Outstanding (as defined belowfrand including the Issue Date until the
later of (x) the date on which the Principal Amouaitstanding of the Class C Notes is
reduced to zero or (y) the Final Legal Maturity ®at

Payment Dates and Note Interest Periods

i)

During the Revolving Period and the Normal Redemptin Period During the
Revolving Period and the Normal Redemption Periotkrest in respect of the
Class C Notes will be payable monthly (except far first Note Interest Period) in
arrears with respect to any Note Interest Perisdigdined below) on the 1&lay of
each month (each &2ayment Daté). If any Payment Date falls on a day which is
not a Business Day, such Payment Date shall begued to the next day which is a
Business Day unless such Business Day falls imth calendar month in which
case such Payment Date shall be brought forwarthéoimmediately preceding
Business Day. The first Payment Date shall be dguat 2016.
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(ii) During the Accelerated Redemption Period Following the occurrence of an
Accelerated Redemption Event, interest in respécthe Class C Notes will be
payable monthly in arrears on the"iday of each month (each Rdyment Dat€)
until the earlier of (x) the date on which the EBnpal Amount Outstanding of the
Class C Notes is reduced to zero or (y) the Finedal Maturity Date. If any
Payment Date falls on a day which is not a Busiegs such Payment Date shall be
postponed to the next day which is a Business Ddgse such Business Day falls in
the next calendar month in which case such Paybatat shall be brought forward to
the immediately preceding Business Day.

(i) Note Interest Periods In these Conditions, aNbte Interest Period means, in
respect of the Class C Notes, as the case may be:

(A) for any Payment Date during the Revolving Périand the Normal
Redemption Period, any period beginning on (andudicg) the previous
Payment Date and ending on (but excluding) suchmay Date (each, a
“Note Interest Period); or

(B) for any Payment Date during the AccelerateddRaation Period, any period
beginning on (and including) the previous PaymeateDand ending on (but
excluding) such Payment Date (eachNate Interest Period),

save for the first Note Interest Period which sHibin on (and include) the Issue
Date and shall end on (but exclude) the first Paytniate. The last Note Interest
Period shall end on (and exclude) at the latesheriFinal Legal Maturity Date.

(© Interest Rate on the Class C NotesThe annual interest rate applicable from timértee to
the Class C Notes (the&€fass C Interest Raté) in respect of each Note Interest Period shall
equal to 1.45 per cemder annum

(d) Day Count Fraction: The day count fraction in respect of the caltofaof an amount of
interest on the Class C Notes for any Note IntdPestod will be computed and paid on the
basis of the actual number of days in the reledwote Interest Period divided by 365 (or, if
any portion of that Note Interest Period falls ireap year, the sum of (i) the actual number of
days in that portion of the Note Interest Periolliniga in a leap year divided by 366 and
(i) the actual number of days in that portion loé tNote Interest Period falling in a non-leap
year divided by 365).

(e) Determination of the Class C Interest Amount

0] Determination of the Class C Interest Amount Interest on the Class C Notes will
be calculated on an Actual/Actual basis. The Clagsterest Amount with respect to
a Payment Date is equal to the product of (x) thes€C Interest Rate, (y) the
Class C Principal Amount Outstanding as of the gulexg Calculation Date, and
(z) the actual number of days in the relevant Noterest Period divided by 365 (or,
if any portion of that Note Interest Period falis a leap year, the sum of (A) the
actual number of days in that portion of the Natiedest Period falling in a leap year
divided by 366 and (B) the actual number of daythat portion of the Note Interest
Period falling in a non-leap year divided by 3&)d rounding the resultant figure to
the nearest cent. The Management Company will ptignmotify the Class C
Interest Amount with respect to each Note InteResiod and the relevant Payment
Date to the Paying Agent and each Class C Noteholde

(ii) Notification to be final: All notifications, certificates, communicationspinions,
determinations, calculations, quotations and dewssigiven, expressed, made or
obtained for the purpose of the provisions of tisndition whether by the
Management Company shall (in the absence of wilafault faute dolosive bad
faith (mauvaise fgi or manifest error grreur manifesty be binding on the
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4,

Management Company, the Custodian, the Fund, thep@dment, the Paying Agent
and all Class C Noteholders.

Redemption and Cancellation

(@)

(b)

(©)

(d)

(e)

Final Legal Maturity Date : Unless previously redeemed as provided for betbes,Class C
Notes will be redeemed at their Principal Amountsfanding on 18 January 2039 (subject to
adjustment for non-business days (as specified and@ion 3) in accordance with the
applicable Priority of Payments.

Revolving Period: During the Revolving Period, the Class C Notehadgill only receive
payments of interest on the Class C Notes on eagmént Date and will not receive any
principal payment.

Normal Redemption Period: During the Normal Redemption Period and in accocdawith
Condition 4(e)(i) below, each Class of Notes shalredeemed on a sequential basis and all
Notes of the same Class shall be subject ppoarata andpari passuredemption on each
Payment Date after the Issue Date (subject to tiearcence of an Accelerated Redemption
Event or a Compartment Liquidation Event) until tsarlier of (x) the date on which the
Principal Amount Outstanding of the Notes is redlude zero and (y) the Final Legal
Maturity Date, in accordance with the applicabl®fty of Payments.

Accelerated Redemption Period Following the occurrence of an Accelerated Red@mnp
Event or a Compartment Liquidation Event, the Claddotes shall be subject to mandatory
redemption on each Payment Date thereafter urdiletirlier of (x) the date on which the
Principal Amount Outstanding of the Class C Nosegeduced to zero and (y) the Final Legal
Maturity Date, in accordance with the applicabl®fty of Payments.

Calculation of Class C Principal Payments and Prinipal Amount Outstanding: On any
Payment Date, the Principal Amount Outstanding @lass C Note shall be equal to the
initial principal amount of such Class C Note (EWBD,000) less the aggregate of all
amounts mandatorily redeemed or reduced in accoedaith this Condition 4 in respect of
each Class C Note prior to such date and on sugmétd Date. The Class C Principal
Payment shall be calculated by the Management Caynpa

0] Normal Redemption Period During the Normal Redemption Period and prior to
each Payment Date, the Management Company shethuat:

(A) the Available Principal Amount with respectdoch Payment Date;

(B) the Class C Principal Payment due and payableespect of the Class C
Notes on such Payment Date; and

© the Principal Amount Outstanding of the ClasdiGtes on such Payment
Date.

The principal amount (theClass C Principal Payment) which is required to be
redeemed in whole or in part (if any) in respecthaf Class C Notes on any Payment
Date under this Condition 4, be equal to the Claggincipal Payment divided by the
number of the Class C Notes (rounded to the neeees},provided thatn respect of
such Class C Notes no Class C Principal Paymerit skeeed the then Principal
Amount Outstanding of the Class C Notes, as ofrtiraediately preceding Payment
Date.

The Management Company shall calculate the Cld3grCipal Payment.
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(ii)

The Class C Principal Payment which is payable achePayment Date to the
Class C Noteholders will be calculated by the Mamagnt Company in accordance
with the following amortisation formula:

(A) for so long as the Class A Notes remain outdita;y 100 per cent. of the
positive difference between (1) the Available Pipat Amount and (2) any
amounts paid by the Compartment in accordance w&im (A) of the
Principal Priority of Payments by debiting the Ripal Account will be
applied to the Class A Principal Payment up to Brincipal Amount
Outstanding of the Class A Notes on the immediapeBceding Payment
Date;

(B) for so long as the Class B Notes remain outsta 100 per cent. of the
Available Principal Amount (after deduction of @)y amounts paid by the
Compartment in accordance with item (A) of the E&ipal Priority of
Payments by debiting the Principal Account andtf® Class A Principal
Payment payable to the Class A Noteholders on Bagiment Date) will be
applied to the Class B Principal Payment up to Bracipal Amount
Outstanding of the Class B Notes on the immediapeceding Payment
Date;

© for so long as the Class C Notes remain outigtgn 100 per cent. of the
Available Principal Amount (after deduction of @)y amounts paid by the
Compartment in accordance with item (A) of the Eipal Priority of
Payments by debiting the Principal Account, (2) flass A Principal
Payment payable to the Class A Noteholders on Bagiment Date and (3)
the Class B Principal Payment payable to the Caddoteholders on such
Payment Date) will be applied to the Class C PpalcPayment up to the
Principal Amount Outstanding of the Class C Notestbhe immediately
preceding Payment Date; and

(D) for so long as the Class D Notes remain outbta 100 per cent. of the
Available Principal Amount (after deduction of @)y amounts paid by the
Compartment in accordance with item (A) of the Bipal Priority of
Payments by debiting the Principal Account, (2) tBe&ass A Principal
Payment payable to the Class A Noteholders on &tmyment Date and
(3) the Class B Principal Payment payable to thes€B Noteholders on
such Payment Date and (4) the Class C PrincipaimBay payable to the
Class C Noteholders on such Payment Date) will fy@ied to the Class D
Principal Payment up to the Principal Amount Outdiag of the Class D
Notes on the immediately preceding Payment Date.

Each determination by the Management Company ofGlags C Principal Payment
and the Principal Amount Outstanding of a Classd@eNshall in each case (in the
absence of wilful default, bad faith or manifestoer be final and binding on all

persons.

The Management Company (or the Paying Agent orbétsalf) will cause each
determination of the Class C Principal Payment ahd Principal Amount
Outstanding of the Class C Notes to be notifiedviiting forthwith to the Paying
Agent, the Account Bank and, for so long as thes€{a Notes are admitted to trading
on Euronext Paris, and will cause notice of eadbrdgnation of a Class C Principal
Payment and Principal Amount Outstanding of thes€la Notes to be given to the
Class C Noteholders in accordance with Conditio(Nbtices to the Class C
Noteholder¥as soon as reasonably practicable.

Accelerated Redemption Period During the Accelerated Redemption Period and
from the Payment Date following the date on which Accelerated Redemption
Event or a Compartment Liquidation Event have ammlirand until the earlier of
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(f)

@

(h)

(x) the date on which the Principal Amount Outstagdof the Class B Notes is
reduced to zero and (y) the Final Legal Maturityeda

(A) the Class A Notes shall be redeemed to the néxtd the Available
Distribution Amount on each Payment Date until mded in full and in
accordance with the Accelerated Priority of Paymsent

(B) once the Principal Amount Outstanding of th@dslA Notes, any Class A
Interest Amount and any Class A Interest AmounteArs have been paid in
full, the Class B Notes shall be redeemed to thentxof the Available
Distribution Amount on each Payment Date until mded in full and in
accordance with the Accelerated Priority of Paymsent

© once the Principal Amount Outstanding of the@sSIB Notes, any Class B
Interest Amount and any Class B Interest Amoune&rs have been paid in
full, the Class C Notes shall be redeemed to thengxof the Available
Distribution Amount on each Payment Date until mrded in full and in
accordance with the Accelerated Priority of Paymment

(D) once the Principal Amount Outstanding of the@gsIC Notes, any Class C
Interest Amount and any Class C Interest Amoune#s have been paid in
full, the Class D Notes shall be redeemed to thenéxof the Available
Distribution Amount on each Payment Date until mded in full and in
accordance with the Accelerated Priority of Payrsead

(E) once the Principal Amount Outstanding of th@ssSID Notes, any Class D
Interest Amount and any Class D Interest Amountars have been paid in
full, the Units shall be redeemed to the extenthef Available Distribution
Amount on each Payment Date until redeemed irafudl in accordance with
the Accelerated Priority of Payments.

No Other Redemption The Compartment shall not be entitled to redeeenGlass C Notes
otherwise than as provided in these Conditions.

Purchase by the Fund The Fund shall not, at any time, purchase orratise acquire any of
the Class C Notes.

Cancellation: All Class C Notes which are redeemed by the Compt pursuant to
paragraphs (a) to (f) of this Condition 4 will bencelled and accordingly may not be reissued
or resold.

Payments

@)

(b)

(©)

Method of Payment Payments of principal and interest in respedhefClass C Notes will
be made in euro by credit or transfer to a eur@denated account (or any other account to
which euro may be credited or transferred) speatifig the payee with a bank, in a country
within the TARGET System (as defined below). Spalgments shall be made for the benefit
of the Class C Noteholders to the Account Holdenslding the depositary banks for
Euroclear and Clearstream, Luxembourg) and all gaysvalidly made to such Account
Holders in favour of Class C Noteholders will beedfective discharge of the Compartment
and the Paying Agent, as the case may be, in regpsach payment.

Payments subject to fiscal lawsPayments in respect of principal and interesthenClass C
Notes will, in all cases, be made subject to asgdfi or other laws and regulations applicable
thereto. No commission or expenses shall be chamgthe Class C Noteholders in respect of
such payments.

Payments on Business Daydf the due date for payment of any amount of ggal or
interest in respect of any Class C Note is not silgiss Day, payment shall not be made of
the amount due and credit or transfer instructshal not be given in respect thereof until the
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(d)

next following Business Day unless such Businesg falis in the next calendar month in
which case such Payment Date shall be brought fdrta the immediately preceding
Business Day. If any payment is postponed as altre$ the foregoing, the Class C
Noteholders shall not be entitled to any interesbtber sums in respect of such postponed
payment.

Paying Agent The initial Paying Agent and its specified officare as follows:

CACEIS Corporate Trust
1-3, place Valhubert
75013 Paris

France

The Management Company reserves the right, wittieutonsent or sanction of the holders
of the Class C Notes, to vary or terminate and kevbe appointment of any Paying Agent
and appoint additional or other Paying Aggmipvided thatit will at all times maintain a
Paying Agent having a specified office in ParisnyAamendments to the Paying Agency
Agreement with respect to the termination of thgifaAgent shall promptly be given to the
Rating Agencies and the holders of the Class C Nateaccordance with Condition 9
(Notices to the Class C Noteholders

Taxation

@)

(b)

(©)

Tax Exemption: All payments of principal, interest and othereeues by or on behalf of the
Compartment in respect of the Class C Notes shalinbde free and clear of, and without
withholding or deduction for, any taxes, dutiessessments or governmental charges of
whatever nature imposed, levied, collected, witttal assessed by or within France or any
authority therein or thereof having power to tarJess such withholding or deduction is
required by law.

No Additional Amounts: If French law or any other relevant law shoulduiee that any
payment of principal or interest in respect of @lass C Notes be subject to deduction or
withholding in respect of any present or future efx duties, assessments or other
governmental charges of whatever nature imposdevaed by or on behalf of the Republic
of France or any authority therein or thereof hgyilower to tax, payments of principal and
interest in respect of the Class C Notes shall bdemet of any such withholding tax or
deduction for or on account of any French or arheptax law applicable to the Class C
Notes in any relevant state or jurisdiction and @mnpartment shall be under no obligation
to pay additional amounts as a consequence ofiarhywithholding or deduction.

Supply of Information: Each Class C Noteholder shall be responsibleséipplying to the
Paying Agent, in a timely manner, any informatiraay be reasonably required by the
latter in order for it to comply with the identifiton and reporting obligations imposed on it
by European Council Directive 2003/48/EC (as mameidh by EU Council Directive
2015/2060) and by EU Council Directive 2014/107/Ed any European Directive
implementing the conclusions of the ECOFIN Coudeting of 26-27 November 2000 on
the taxation of savings income or any law implenmgnor complying with, or introduced in
order to conform to such Directive.

Revolving Period Termination Events and Acceletted Redemption Events

@)

Revolving Period Termination Events Each and any of the following events shall
constitute a “Revolving Period Termination Event”:

) Revolving Period Scheduled End Datee Payment Date falling in January 2018 has
elapsed;

(i) Purchase Shortfall: a Purchase Shortfall hasiored;

(iii) Delinquency Ratiothe Delinquency Ratio exceeds 6.10 per cent.;
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(iv) General Reserve Required Amauoin any Calculation Date, the Management
Company has determined that the credit balancbeofaeneral Reserve Account on
the following Payment Date after giving effect ke tinterest Priority of Payments is
expected to be less than the General Reserve Rdgumount;

(v) Seller Event of Defaulta Seller Event of Default has occurred and iscwed or
remedied within the applicable cure period,

(vi) Servicer Termination Eventi Servicer Termination Event has occurred andois
cured or remedied within the applicable cure period

(vi)  Class C Principal Deficiency Ledgepn any Calculation Date, the Management
Company has determined that on the following Payrbete, the Class C Principal
Deficiency Ledger will be in debit after the applion of the relevant Priority of
Payments; or

(viii)  Interest Rate Swap Agreemerttse Interest Rate Swap Counterparty is downgraded

below the Interest Rate Swap Counterparty Requratings and the Interest Rate
Swap Counterparty has failed to provide collatéredccordance with the provisions
of the relevant Interest Rate Swap Agreement arttdsrnot transferred or novated
any and all of its rights and obligations with respto each Interest Rate Swap
Agreement to an eligible replacement having attlghas Interest Rate Swap
Counterparty Required Ratings or has not procureélgible guarantor having at
least the Interest Rate Swap Counterparty Requirethgs to guarantee any and all
of its obligations under, or in connection withclkdnterest Rate Swap Agreement.

Following the occurrence of a Revolving Period Tieation Event, the Revolving Period
shall end and the Management Company shall dedlaebeginning of the Normal
Redemption Period which shall commence on the fi@yment Date falling immediately
after the date on which such Revolving Period Teatibn Event occurs. The Management
Company shall give notice to the Class C Notehslder accordance with Condition 9
(Notices to the Class C Noteholders

(b) Accelerated Redemption EventsThe Management Company (acting on its own bebralf
upon written notice (with copy to the Custodian dahd Paying Agent) from the Class C
Noteholders Representative (as defined in Cond8{t))) of the Masse (as defined in
Condition 8(a)) (upon written request of any Cl@sséloteholder)), shall cause all Class C
Notes (but not some only) to become immediately alug repayable, whereupon they shall
without further formality become immediately duedapayable at their principal amount
outstanding, together with interest accrued todidiie of repayment, as of the date on which a
copy of such notice for payment is received byRlaging Agent, if there is a default in the
payment of interest in respect of the Most Senitas€ of Notes for a period of three (3)
Business Days following the relevant Payment Datend the Revolving Period or the
Normal Redemption Period (such event shall corstitan ‘Accelerated Redemption
Event”).

Upon the occurrence of an Accelerated Redemptioentvthe Revolving Period or the
Normal Redemption Period (as the case may be) shdlimmediately and the Accelerated
Redemption Period shall start on the Payment Daliewing the date on which such
Accelerated Redemption Event has occurred. Acnghgi payments of principal shall be
made thereon as set out in ConditiomN®t{ces to the Class C Noteholders

8. Representation of the Class C Noteholders

(@) The Masse Pursuant to Article L.228-46 of the French Comtradr Code, the Class C
Noteholders will be grouped automatically for thefethce of their respective common
interests in a masse (or a body) for the Class eidders (theMasse).
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(b)

(©)

The Masse s, in accordance with Article L. 228-90 of theeRch Commercial Code,
governed solely by the legal provisions that angressed as applicable to the Class C Notes
as stated above and subject to the foregoing Egvhgr

The Massewill be governed by the provisions of the Frenobnthercial Code (with the
exception, the Compartment having no legal pergynalirsuant to Article L. 214-180 of the
French Monetary and Financial Code, of the promsiof Article R. 225-67 of the French
Commercial Code); any other mandatory provisiongftime to time governing obligations
issued byfonds communs de titrisatioand resolutions passed at any general meeting
(assemblée générale) of the Class C Noteholdech @&eneral Meeting’) and any other
decision to be published pursuant to French legdlragulatory provisions will be published
as provided under Condition Bigtices to the Class C Noteholders

Notices for calling for a General Meeting and raetiohs passed at any General Meeting and
any other decision to be published pursuant todfréaws and regulations will be published
as provided under Condition Bigtices to the Class C Noteholders

Legal personality. In accordance with the provisions of Article L8226 of the French
Commercial Code, thBlassewill be a separate legal entitggrsonnalité civilg and will be
represented by one representative (i@ass C Noteholder Representative. The Masse,
represented by the Class C Noteholder Represesmtatiél be empowered to exercise all
rights, take all actions and claim all benefitsjalhin each case are common to the holders of
the Class C Notes of tiMasse to the exclusion of each Class C Noteholder.

The Massealone, to the exclusion of all individual Clasd\NGteholders, shall exercise the
common rights, actions and benefits which now othia future may accrue with respect to
the Notes.

Class C Noteholders Representativelhe office of the Class C Noteholders Represimtat
may be conferred on a person of any nationglityvided thatsuch person resides in France.
However, the following persons may not be chose@lass C Noteholders Representative:

0] the Management Company, the Custodian, the reesnbf their Board of Directors
(conseil d’administratioy their general managerdifecteurs générayx their
statutory auditors or their employees and theieadants, descendants and spouses;

(ii) the Seller;

(iir) companies possessing at least ten (10) per. cef the share capital of the
Management Company and/or the Custodian or of wthielManagement Company
and/or the Custodian possess at least ten (1@gperof the share capital;

(iv) companies guaranteeing all or part of the gddions of the Fund with respect to the
Compartment, their respective managegérdénty, general managerdifecteurs
générau) members of their Board of Directorofiseil d’administratiopy Executive
Board @irectoire), or Supervisory Boardconseil de surveillange their statutory
auditors, managers, as well as their ascendargsedéants and spouses; and

(V) persons to whom the practice of banker is fistbih or who have been deprived of the
right of directing, administering or managing aibass in whatever capacity.

The initial Class C Noteholders Representativel &eal

CACEIS Corporate Trust

14, rue Rouget de Lisle

92130 Issy Les Moulineaux

Represented by

Jean-Michel Desmarest

Directeur Général of CACEIS Corporate Trust
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(d)

(€)

The Class C Noteholders Alternative Representatinadl be:

CACEIS Bank France

1-3, place Valhubert

75013 Paris

Represented by

Carine Echelard

Directeur Général of CACEIS Bank

The Class C Noteholders Alternative Representateplaces the Class C Noteholders
Representative when the Class C Noteholders Reqetise is no longer able to fulfil his
duties upon his receipt of notice by registered |mfeom the Class C Noteholders
Representative, the Management Company, the Castadiany other interested party of the
inability of the Class C Noteholders Representatovéulfil his duties. In the event of such
replacement, the Class C Noteholders Alternativer&entative shall have the same powers
as the replaced Class C Noteholders Representative.

In the event the Class C Noteholders AlternativgprBsentative is unable to perform his
duties, a replacement Class C Noteholders Repegsentvill be elected by a meeting of the
General Meeting of the holders of the Class C Notes

The Compartment shall pay to each Class C Noter®Representative a fee of Euro 400 per
year, payable on 18 August (subject to adjustmeritepch year during the issue, and for the
first time on 18 August 2016 (subject to adjustmgntThe Class C Noteholders Alternative
Representatives will not be remunerated until, @#ndhey effectively replace the initial
Class C Noteholders Representative.

All interested parties will at all times have thght to obtain the name and the address of the
Class C Noteholders Representatives at the heamk aff the Management Company, the
Custodian and at the offices of the Paying Agent.

If all Class C Notes are held by a single ClassdieNolder, the rights, powers and authority
of the Massewill be vested in such Class C Noteholder and eprasentative of thlasse
will need to be appointed.

Powers of each Class C Noteholders Representativ®ursuant to the provisions of
Article L.228-53 of the French Commercial Code, thlass C Noteholder Representative
shall, in the absence of any decision to the contoh a General Meeting of the relevant
Class C Noteholders, have the power to take arg/ gfictnanagement¢tes de gestigrnio
protect the common interests of the Class C Notkdns! For the avoidance of doubt, acts of
managementagctes de gestigrshall not include the management of the Fund vé#tpect to
the Compartment.

Pursuant to the provisions of Article L.228-54 dfet French Commercial Code, legal
proceedings initiated by or against the Class GeNaitlers may only be brought by or against
the relevant Class C Noteholder Representative; sargh legal proceedings that are not
brought by or against the Class C Noteholder Reptative in accordance with this
Condition 8 shall not be legally valid.

The Class C Noteholders Representatives shallemenlitled to interfere in the management
of the affairs of the Fund with respect to the Campent.

None of the Class C Noteholders Representativel $lmalentitled to take any steps or
proceedings that would result in the Priority ofyPants in the Compartment Regulations not
being observed.

General Meetings of the Class C NoteholdersGeneral Meetings of the Class C
Noteholders may be held in any location and at tamg, on convocation by the Class C
Noteholders Representative. In addition, purstmttie provisions of Article L.228-58 of the
French Commercial Code, one or more Class C Naleh®lholding at least one-thirtieth of
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(f)

(9)

(h)

the outstanding Class C Notes may require, by ewitemand, the Management Company
and the Class C Noteholder Representative to cenagbeneral Meeting of thdasse If no
General Meeting has been convened within two ()thfrom delivery of such demand, the
Class C Noteholders may designate one of their eutabpetition a court to appoint an agent
(mandatairé who will convene a General Meeting.

Notice of the date, hour, place, agenda and quoegmirements of any meeting of a General

Meeting will be published as provided under Comwditd(a) not less than 15 days prior to the

date of the General Meeting for a first convocatima not less than six days in the case of a
second convocation prior to the date of the recoedeseneral Meeting.

Each Class C Noteholder has the right to partieipatmeetings of the relevant Masse in
person, by proxy, correspondence, or if the Compamt Regulations so specify,
videoconference or any other means of telecommtiaitallowing the identification of the
participating Class C Noteholders. Each Class & Narries the right to one vote.

Powers of the General MeetingsA General Meeting is empowered to deliberate o t
dismissal and replacement of the Class C Notel®IRepresentative, and also may act with
respect to any other matter that relates to thenmmmrights, actions and benefits which now
or in the future may accrue with respect to thes€l@ Notes, including authorising the
Class C Noteholders Representative to act as iflaindefendant.

A General Meeting may further deliberate on anyppeal relating to the modification of the
Conditions provided thatthe Class C Noteholders Representative may, wittieaconsent
of the Class C Noteholders, agree to any modificatf the Conditions if it is to correct a
manifest error or is of a formal, minor or techhinature), including any proposal, whether
for arbitration or settlement, relating to rights dontroversy or which were the subject of
judicial decisions, it being specified, howeverttla General Meeting may not increase the
obligations of (including any amounts payable Ihg Class C Noteholders nor establish any
unequal treatment between the Class C Noteholdénsy amendment to the Priority of
Payments (including any amendment to each compafesuch Priority of Payments) shall
require the prior consent of the Interest Rate SG@pnterparty.

General Meeting may deliberate validly on first wocation only if the Class C Noteholders

present or represented hold at least one fifth@frincipal amount of the Class C Notes then
outstanding. On second convocation, no quorunl sleatequired. Decisions at meetings

shall be taken by a two-thirds majority of votestchy the Class C Noteholders attending
such meeting or represented thereat.

Notice of Decisions Decisions of the General Meetings must be puetisin accordance
with the provisions set out in Condition 9(a) nobren than ninety (90) days from the date
thereof.

Information of the Class C Noteholders Each Class C Noteholder or representative thereof
will have the right, during the 15 day period priiog the holding of each meeting of a
General Meeting, to consult or make a copy of @ of the resolutions which will be
proposed and of the reports which will be presemtiethe meeting, which will be available
for inspection at the offices of the Paying Agemtl @t any other place specified in the notice
of meeting.

Expenses The Compartment will pay reasonable and duly dwmted expenses incurred in
accordance with item (A) of the Interest PriorifyRayments with respect to the operation of
the Masse, including expenses relating to the ngpliind holding of meetings and the
expenses which arise by virtue of the remuneratwfn the Class C Noteholders

Representatives, and more generally all reasonabte duly documented administrative
expenses resolved upon by a General Meeting o€lags C Noteholders, it being expressly
stipulated that no such expenses may be imputemhsigaterest payable on the Class C
Notes. Accordingly, the second sentence of that fiaragraph of Article L. 228-71 of the

222



9.

10.

French Commercial Code shall not apply to the Qladtes. Such expenses will be paid in
accordance with the relevant Priority of Payments.

Notices to the Class C Noteholders

@)

(b)

(©)

(d)

Valid Notices and Date of Publications Notices may be given to Class C Noteholders in
any manner deemed acceptable by the Managementabgmyovided thatfor so long as the
Class C Notes are listed and admitted to tradindcoronext Paris, such notice shall be in
accordance with the rules of Euronext Paris.

Any notice to the Class C Noteholders shall bedaliiven if published through the facilities

of Euroclear France or in a leading financial daiBwspaper having general circulation in
Paris (which is expected to bes Echosor if such newspapers shall cease to be published

timely publication in them shall not be practicalile such other financial daily newspaper
having general circulation in Paris so long as @ha&ss C Notes are listed and admitted to
trading on Euronext Paris and the applicable rofethat stock exchange so require. Any
such notice shall be deemed to have been givenhendate of such publication or, if

published more than once or on different dategherfirst date on which such publication is
made.

The Compartment will pay reasonable and duly docuetk expenses incurred with such
notices.

Other Methods: The Management Company may approve some othenocheif giving
notice to the Class C Noteholders if, in its opmithat other method is reasonable having
regard to market practice then prevailing and o rdiquirements of any stock exchange on
which Class C Notes are then listed @ndvided thatnotice of that other method is given to
the Class C Noteholders in the manner requiredhéyClass C Noteholders Representative.

Notices to Euronext Paris A copy of each notice given in accordance wiils tbondition 9
shall be provided to the Rating Agencies and EuwbRaris S.A. for so long as the Class C
Notes are listed on Euronext Paris and the rul&uobnext Paris so require.

Liguidation of the Compartment: Following the occurrence of a Compartment Ligtima
Event, the Management Company shall notify the <CtasNoteholders within ten (10)
Business Days. Such notice will be deemed to lmeen duly given if published in the
leading daily newspapers of France mentioned abd¥e Management Company may also
notify such decision on its website or through appropriate medium.

Non Petition and Limited Recourse

@)

(b)

Non Petition: Pursuant to Article L. 214-175-111 of the Frenktonetary and Financial Code,
provisions of Book VI of the French Commercial Codehich govern insolvency
proceedings in France) are not applicable to thellw the Compartment.

Limited Recourse

0] In accordance with Article L. 214-175-1ll of ¢hFrench Monetary and Financial
Code, the Compartment is liable for its delotegt tenu de ses detjde the extent of
its assetsqu’a concurrence de son agtiand in accordance with the rank of its
creditors (including the Class C Noteholders) avigled by law ¢elon le rang de ses
créanciers défini par la 19ior, pursuant to Article L. 214-169-IV of the Fodn
Monetary and Financial Code, in accordance withRherity of Payments set out in
the Compartment Regulations.

(ii) In accordance with Article L. 214-169-11 oféhFrench Monetary and Financial Code,
the Compartment’'s assets may only be subject ib mieceedings rhesures civiles
d’exécution to the extent of the applicable Priority of Paynseas set out in the
Compartment Regulations.
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11.

12.

13.

(iii)

(iv)

(v)

Prescription

In accordance with Article L. 214-169-11 ohé French Monetary and Financial Code,
the parties to the Transaction Documents have dgraed acknowledged that they
will be bound by the applicable Priority of Payngeas set out in the Compartment
Regulations even if the Compartment is liquidatecaccordance with the relevant
provisions of the Compartment Regulations.

Pursuant to Article L. 214-183-I of the Frenglonetary and Financial Code, only the
Management Company may enforce the rights of thedFwith respect to the

Compartment against third parties. Accordinglg @€lass C Noteholders shall have
no recourse whatsoever against the Borrowers adomelof the Purchased

Receivables.

None of the Class C Noteholders shall be emtito take any steps or proceedings

that would result in the Priority of Payments ire tBompartment Regulations not
being observed.

After the Final Legal Maturity Date, any part oftmominal value of the Class C Notes or of the
interest due on thereon which may remain unpaitl bbaautomatically cancelled, so that the Class C
Noteholders, after such date, shall have no riglaissert a claim in this respect against the Futid w

respect to the Compartment, regardless of the ammeurich may remain unpaid after the Final Legal

Maturity Date.

Further Issues of Class C Notes

Under the Compartment Regulations, the Compartisieait not issue any further Class C Notes after
the Compartment Establishment Date.

Governing Law and Submission to Jurisdiction

(@) Governing law: The Class C Notes and the Transaction Documeatgaverned by and will
be construed in accordance with French law.

(b) Submission to Jurisdiction Pursuant to the Compartment Regulations, the Gemeant
Company and the Custodian have submitted to thkugxe jurisdiction of the competent
courts of the Court of Appeal of Partsitfunaux dans le ressort de la Cour d’Appel deiBar
for all purposes in connection with the Class Cddand the Transaction Documents.
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TERMS AND CONDITIONS OF THE CLASS D NOTES

The following are the Terms and Conditions for @lass D Notes in the form in which they will be @eatin

the Compartment Regulations. These terms and tomsliinclude summaries of, and are subject to, the
detailed provisions of, the Compartment Regulatiand the other Transaction Documents (each as eléfin
below).

The EUR 500,000,000 Class A Asset Backed Floatiage RNotes due 18 January 2039 (th@ass A
Notes), the EUR 78,400,000 Class B Asset Backed Flgakate Notes due 18 January 2039 (iG&ss B
Notes), the EUR 62,400,000 Class C Asset Backed Fixetesldue 18 January 2039 (tl@&ss C Noteh
and the EUR 159,200,000 Class D Asset Backed Riatds due 18 January 2039 (th&dss D Note§ and
together with the Class A Notes, the Class B Nates the Class C Notes, thildtes) will be issued by
“Personal Loans 2016-1" (theCbmpartment”), a compartment of “FCT Ginkgo” (theFund”), a French
fonds commun de titrisation a compartimerggulated and governed by Articles L. 214-167 t®14-186
and Articles R214-217 to R. 214-235 of the French Monetary amdéial Code, respectively established
pursuant to the terms of the Compartment Regulaititaited 19 July 2016 and the General Regulatiotesi da
25 October 2011 and the made between the Managéoempany and the Custodian.

Simultaneously with the Notes, the Compartmentlskalie EUR 300 Asset Backed Units due 18 January
2039 (the Units”).

1. Form, Denomination and Title

(@) Form and Denomination The Class D Notes will be issued by the Compantme
registered dematerialised form in the denominatioBUR 100,000 each.

(b) Title: Title to the Class D Notes will be evidenced ac@dance with Article L. 211-3 of the
French Monetary and Financial Code by book-entiiescriptions en compje No physical
document of title (includingertificats représentatifpursuant to Article R. 211-7 of French
Monetary and Financial Code) will be issued in eeswf the Class D Notes. The Class D
Notes will, upon issue, be inscribed in the boaksqfiption en comp)eof the Custodian.
Title to the Class D Notes shall be evidenced biries in the books of the Custodian
pursuant to the Compartment Regulations.

2. Status and Ranking of the Class D Notes; Relatiship between the Class A Notes, the Class B
Notes, the Class C Notes, the Class D Notes and thaits; Priority of Payments

(a) Status and Ranking of the Class D NotesThe Class D Notes when issued will constitute
direct and subordinated obligations of the Compeantinand all payments of principal and
interest (and arrears, if any) on the Class D Natell be made in accordance with the
applicable Priority of Payments. The Class D Naotex pari passuwithout preference or
priority amongst themselves.

(b) Relationship between the Classes of Notes and thenit$: The Compartment Regulations
contain provisions requiring the Management Companlyave regard to (i) the interests of
the Noteholders equally as a single class as regdrdights, powers, authorities, duties and
discretions of the Management Company (except whgpeessly provided otherwise) and
(ii) the interest of the Compartment in accordant Article 318-13 of the AMF General
Regulations pursuant to which the Management Cognpstrall maintain and operate
effective organisational and administrative arramgets with a view to taking all reasonable
steps designed to identify, prevent, manage anditarooonflicts of interest in order to
prevent them from adversely affecting the intere$the Compartment and the Unitholders.

(© Relationship between each Class of Notes and the itén
0] During the Revolving Period and the Normal Regéon Period:

(A) payments of interest in respect of the Clashl®es are subordinated to
payments of interest in respect of the Class A §jote
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(d)

(B) payments of interest in respect of the ClasNdes are subordinated to
payments of interest in respect of the Class B §ated

© payments of interest in respect of the Clasides are subordinated to
payments of interest in respect of the Class C $\ote

(ii) During the Normal Redemption Period:

(A) payments of principal in respect of the Clas®\Btes are subordinated to
payments of principal and interest on the Classoteht

(B) payments of principal in respect of the Clasbl@tes are subordinated to
payments of principal on the Class B Notes;

© payments of principal in respect of the Classlbtes are subordinated to
payments of principal on the Class C Notes; and

(D) payments in respect of the Units are in akkwinstances subordinated to the
Notes of all Classes. No payment of principaldspect of the Units will be
made until the Notes have been redeemed in full.

(i) During the Accelerated Redemption Period:

(A) payments of interest and payments of principalthe Class B Notes are
subordinated to payments of interest and prindipakspect of the Class A
Notes;

(B) payments of interest and payments of principalthe Class C Notes are
subordinated to payments of interest and prindipakspect of the Class B
Notes;

© payments of interest and payments of princimalthe Class D Notes are
subordinated to payments of interest and paymedmnpsircipal in respect of
the Class C Notes; and

(D) the Class A Notes shall be redeemed to thenextd the Available
Distribution Amount on each Payment Date subje¢h&applicable Priority
of Payments. Once the Class A Notes have beeremexte in full, the
Class B Notes shall be redeemed to the extenteofAthailable Distribution
Amount on each Payment Date subject to the applidatiority of Payments.
Once the Class B Notes have been redeemed irtHallClass C Notes shall
be redeemed to the extent of the Available Distiilou Amount on each
Payment Date subject to the applicable PriorityPalyments. Once the
Class C Notes have been redeemed in full, the Cladktes shall be
redeemed to the extent of the Available Distributibmount on each
Payment Date subject to the applicable PriorityPafyments. Once the
Class D Notes have been redeemed in full, the Whadl be redeemed to the
extent of the Compartment Liquidation Surplus ore t@ompartment
Liquidation Date.

Priority of Payments during the Revolving Period am the Normal Redemption Period
During the Revolving Period and the Normal Redeampferiod, the Management Company,
acting for and on behalf of the Fund in respecthef Compartment shall, on each Payment
Date, apply the Available Distribution Amount incacdance with the following priority of
payments pursuant to the terms of the CompartmeguRtions and the provisions of
sub-paragraphs (i) and (ii) below:

0] Interest Priority of Payments

On each Payment Date during the Revolving Periatl the Normal Redemption
Period and prior to the occurrence of a Revolvimgidel Termination Event, an
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Accelerated Redemption Event or a Compartment Hafion Event (as the case may
be), the Available Interest Amount standing to ¢hedit of the Interest Account will
be applied by the Management Company towards thlewiog payments or
provisions in the following order of priority but each case only to the extent that all
payments or provisions of a higher priority duebt paid or provided for on such
Payment Date have been made in full.

Pursuant to the terms of the Compartment Regukti@ach of the following
payments shall be executed (fiestly, by debiting the Interest Account and, in the
event of an insufficient credit balance of the tast Account, (bbyecondly by
debiting the General Reserve Account up to theittbadance of the Class A General
Reserve Ledger, to pay, by order of priority, foncunts respectively referred to in
items (A), (B) and (C) below, (cthirdly, by debiting the General Reserve Account
up to the credit balance of the Class B GeneraéiResLedger to pay, by order of
priority, for items (A) to (C) and (F) below, (dfjurthly, by debiting the General
Reserve Account up to the credit balance of thessC@ General Reserve Ledger to
pay, by order of priority, for items (A) to (C) arff) and (l) below, (ed)fthly, by
debiting the Principal Account in accordance witltrggraph (A) of the Principal
Priority of Payments and (ff) on the Final Legal titity Date only, by debiting the
General Reserve Account in full:

(A) payment on apro rata and pari passubasis of (1) the Compartment
Operating Expenses (save for the remuneration payatihe Paying Agent)
and of (2) any Compartment Operating Expenses fgrealculated by the
Management Company on the previous Payment Dateseamaining unpaid
on such Payment Date;

(B) payment on gro rata and pari passubasis of (1) any Class A Swap Net
Amount and Class B Swap Net Amount due to the ésteRate Swap
Counterparty under the Interest Rate Swap Agreesvaertd the Class A Swap
Termination Amounts and any Class A Swap Termimaf\mount Arrears
and the Class B Swap Termination Amounts and amgssCIB Swap
Termination Amount Arrears if the Interest Rate Pw@ounterparty is
neither the defaulting party nor the affected partg of (2) the Class A Swap
Net Amount Arrears and the Class B Swap Net Amadurgars calculated by
the Management Company on the previous Paymens@atkremaining due
on such Payment Date; if the amounts paid by thengaotment to the
Interest Rate Swap Counterparty are insufficienhntet the Compartment’s
payment obligations under the Interest Rate Swapedigents, such
payments by the Compartment will be used firstgayments due under the
Class A Interest Rate Swap Agreement and, to thienexsuch payment
obligations have been fully satisfied, second, gayments due under the
Class B Interest Rate Swap Agreement;

© payment on gro rata and pari passubasis of (1) the Class A Interest
Amounts payable in respect of the Class A Notesespect of the Note
Interest Period ending on such Payment Date (tegethth the remuneration
of the Paying Agent) and of (2) any Class A Inter@snount Arrears
(together with any arrears of remuneration of thgify Agent) calculated by
the Management Company on the previous PaymensR@atkremaining due
and unpaid on such Payment Date;

(D) if the credit balance of the Class A Generasd&ee Ledger is less than the
Class A General Reserve Required Amount, paymetd tme General
Reserve Account of amounts to be credited to tlassCA General Reserve
Ledger until the credit balance of the Class A GanReserve Ledger is
equal to the Class A General Reserve Required Atmoun
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(E)

(F)

(©)

(H)

U]

V)

(K)

(L)

(M)

(N)

payment of amounts to be credited to the Chadarincipal Deficiency
Ledger until the debit balance of the Class A RpalcDeficiency Ledger is
reduced to zero;

payment on gro rata and pari passubasis of (1) the Class B Interest
Amounts payable in respect of the Class B Notesespect of the Note
Interest Period ending on such Payment Date (tegettih the remuneration
of the Paying Agent) and of (2) any Class B InterAsmount Arrears
(together with any arrears of remuneration of thgify Agent) calculated by
the Management Company on the previous Paymens@atkremaining due
and unpaid on such Payment Date;

if the credit balance of the Class B GeneraddRee Ledger is less than the
Class B General Reserve Required Amount, paymett tre General
Reserve Account of amounts to be credited to tles<CB General Reserve
Ledger until the credit balance of the Class B G@&nReserve Ledger is
equal to the Class B General Reserve Required Atnoun

payment of amounts to be credited to the CBadRrincipal Deficiency
Ledger until the debit balance of the Class B RpmicDeficiency Ledger is
reduced to zero;

payment (1) on gro rata and pari passubasis of the Class C Interest
Amounts payable in respect of the Class C Notesespect of the Note
Interest Period ending on such Payment Date (tegettih the remuneration
of the Paying Agent) and of (2)any Class C InterAmount Arrears
(together with any arrears of remuneration of thgify Agent) calculated by
the Management Company on the previous Paymens@atkremaining due
and unpaid on such Payment Date;

if the credit balance of the Class C GeneralelRee Ledger is less than the
Class C General Reserve Required Amount, paymetd the General
Reserve Account of amounts to be credited to tles<CC General Reserve
Ledger until the credit balance of the Class C @&dnReserve Ledger is
equal to the Class C General Reserve Required Atnoun

payment of amounts to be credited to the CG&sBrincipal Deficiency
Ledger until the debit balance of the Class C RpadcDeficiency Ledger is
reduced to zero;

payment to the Seller of any unpaid balancett@ Interest Component
Purchase Price of the Receivables purchased oRistePurchase Date and
any Purchase Date and remaining unpaid on suchdtdybate;

payment of the Class A Swap Subordinated Teation Amount and any
Class A Swap Subordinated Termination Amount Aseand the Class B
Swap Subordinated Termination Amount and any Cld&s Swap
Subordinated Termination Amount Arrears due to lifterest Rate Swap
Counterparty under the Interest Rate Swap Agreemérthe amounts paid
by the Compartment to the Interest Rate Swap Couently are insufficient
to meet the Compartment’s payment obligations utfteinterest Rate Swap
Agreements, such payments by the Compartment wellubed first for
payments due under the Class A Interest Rate Svgapefment and, to the
extent such payment obligations have been fullysfed, second, for
payments due under the Class B Interest Rate Swegeent;

payment on goro rata and pari passubasis of (1) the Class D Interest
Amounts payable in respect of the Class D Notesespect of the Note
Interest Period ending on such Payment Date arfd)@fny Class D Interest
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(e)

(©)

(P)

Q)

Amount Arrears calculated by the Management Compamythe previous
Payment Dates and remaining due and unpaid onPayiment Date;

payment of any reasonable and duly documergesl ihcurred in connection
with the operation of the Compartment, in each cawker the provisions of
the Compartment Regulations or the other Transacmcuments as
applicable which are not otherwise specified or vgled for in
paragraph (A);

on the Final Legal Maturity Date (or on the Quamiment Liquidation Date if
the Compartment is liquidated before the Final leltturity Date),
repayment of the General Reserve Deposit to tHerSahd

payment of any remaining credit balance onltiterest Account as interest
to the holders of the Units.

(ii) Principal Priority of Payments

During the Revolving Period and the Normal RedeamptPeriod and prior to the
occurrence of a Revolving Period Termination Evemt, Accelerated Redemption
Event or a Compartment Liquidation Event (as thsecenay be), the Available
Principal Amount standing to the credit of the Bifial Account will be applied on
each Payment Date by the Management Company towsgdsllowing payments or
provisions in the following order of priority but each case only to the extent that all
payments or provisions of a higher priority to ba&idpor provided for on such
Payment Date have been made in full:

(A)

(B)

©

(D)

(E)

(F)

to the payment on a sequential basis of the wmso referred to in
paragraphs (A), (B) and (C) of Condition 2(d)(ia&b, but only to the extent
not paid in full by debit of the Interest Accoumtdaby debit of the General
Reserve Account in accordance with and subjeché¢olnterest Priority of
Payments;

during the Revolving Period (only), paymentthe Seller of the Principal
Component Purchase Price of all Receivables puechais the First Purchase
Date or on the Purchase Date falling immediateiprpto such Payment
Date;

during the Normal Redemption Period (only), mawyt on gro rata andpari
passubasis of the Class A Principal Payment to the hasloteholders;

during the Normal Redemption Period (only), @yt on gro rata andpari
passubasis of the Class B Principal Payment to thesOBabloteholders;

during the Normal Redemption Period (only), mpawyt on gro rata andpari
passubasis of the Class C Principal Payment to thesQlabloteholders; and

during the Normal Redemption Period (only), eyt on gro rata andpari
passubasis of the Class D Principal Payment to theadloteholders.

Priority of Payments during the Accelerated Redempbn Period: Following the
occurrence of an Accelerated Redemption Event @ompartment Liquidation Event, all
amounts standing to the credit of the General Cide Account and all amounts standing to
the credit of the General Reserve (together withmadnies standing to the credit of the
Principal Account and the Interest Account (if gnwill be applied by the Management
Company towards the following payments in the folltg order of priority on each Payment
Date but in each case only to the extent thatathents of a higher priority have been made

in full:

(A) payment on apro rata and pari passubasis of (1) the Compartment Operating
Expenses (save for the remuneration payable tdPtyng Agent) and of (2) any
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(B)

©

(D)
(E)

(F)
(©)

(H)
U]

V)

Compartment Operating Expenses Arrears calculageithd Management Company
on the previous Payment Dates and remaining urgraglich Payment Date;

payment on @ro rataandpari passubasis of (1) any Class A Swap Net Amount and
Class B Swap Net Amount due to the Interest RatapS@ounterparty under the
Interest Rate Swap Agreements and the Class A Seapination Amount and any
Class A Swap Termination Amount Arrears and thes€Il& Swap Termination
Amount and any Class B Swap Termination Amount arseif the Interest Rate
Swap Counterparty is neither the defaulting padyythe affected party and of (2) the
Class A Swap Net Amount Arrears and the Class BpSivat Amount Arrears
calculated by the Management Company on the previdalculation Date and
remaining due on such Payment Date; if the amaueits by the Compartment to the
Interest Rate Swap Counterparty are insufficienhéet the Compartment’s payment
obligations under the Interest Rate Swap Agreemesush payments by the
Compartment will be used first for payments dueeaunithe Class A Interest Rate
Swap Agreement and, to the extent such paymengaildns have been fully
satisfied, second, for payments due under the Gdsterest Rate Swap Agreement;

payment on @ro rata and pari passubasis of (1) the Class A Interest Amounts
payable in respect of the Class A Notes in respktiie Note Interest Period ending
on such Payment Date (together with the remuneratfahe Paying Agent) and of

(2) any Class A Interest Amount Arrears (togethé&hwany arrears of remuneration

of the Paying Agent) calculated by the Managemeoimg@any on the previous

Calculation Date and remaining due and unpaid ch Rayment Date;

redemption in full the Class A Notes (opr® rata andpari passubasis);

payment on @ro rata and pari passubasis of (1) the Class B Interest Amounts
payable in respect of the Class B Notes in respetite Note Interest Period ending
on such Payment Date (together with the remuneratiche Paying Agent) and, in

priority to such payment and of (2) any Class Bzlest Amount Arrears (together

with any arrears of remuneration of the Paying Apealculated by the Management
Company on the previous Calculation Date and reimgidue and unpaid on such
Payment Date;

redemption in full the Class B Notes (opra rataandpari passubasis);

payment on @ro rata and pari passubasis of (1) the Class C Interest Amounts
payable in respect of the Class C Notes in regpfeitte Note Interest Period ending
on such Payment Date (together with the remuneratiche Paying Agent) and of
(2) any Class C Interest Amount Arrears (togethiéh w&ny arrears of remuneration
of the Paying Agent) calculated by the Managemeoimg@any on the previous
Calculation Date and remaining due and unpaid ch ayment Date;

redemption in full the Class C Notes (opra rataandpari passubasis);

payment to the Seller of any aggregate Inteféstnponent Purchase Price of the
Receivables purchased on the First Purchase Dateaayp Purchase Date and
remaining unpaid on such Payment Date;

payment of the Class A Swap Subordinated Tetion Amount and any Class A
Swap Subordinated Termination Amount Arrears aeddlass B Swap Subordinated
Termination Amount and any Class B Swap Subordihdtermination Amount

Arrears due to the Interest Rate Swap Counterpartier the Interest Rate Swap
Agreements; if the amounts paid by the Compartntenthe Interest Rate Swap
Counterparty are insufficient to meet the Companirsepayment obligations under
the Interest Rate Swap Agreements, such paymerttseeb@ompartment will be used
first for payments due under the Class A InteresteFSwap Agreement and, to the

230



(K)

(L)
(M)

(N)

(©)
(P)

3. Interest

(@

(b)

extent such payment obligations have been fullisfsad, second, for payments due
under the Class B Interest Rate Swap Agreement;

payment on gro rata and pari passubasis of (1) the Class D Interest Amounts
payable in respect of the Class D Notes in respietite Note Interest Period ending
on such Payment Date and of (2) any Class D Iritéme®unt Arrears calculated by

the Management Company on the previous Calculdate and remaining due and
unpaid on such Payment Date;

redemption in full the Class D Notes (opra rataandpari passubasis);

payment of any reasonable and duly documerged incurred in connection with the
operation of the Compartment, in each case unaepihvisions of the Compartment
Regulations or the other Transaction Documents @dicable which are not
otherwise specified or provided for in paragraphy (A

repayment of the outstanding amount of the GdrRReserve Deposit (if any) to the
Seller;

redemption in full the Units (onm@o rataandpari passubasis); and

on the Compartment Liquidation Date, paymenth® holders of the Units of the
Compartment Liquidation Surplus.

Period of Accrual: Interest on the Class D Notes will be payabledfgrence to successive
interest periods (aNote Interest Period). Each Class D Note will bear interest on its
Principal Amount Outstanding (as defined below)frand including the Issue Date until the
later of (x) the date on which the Principal Amouatstanding of the Class D Notes is
reduced to zero or (y) the Final Legal Maturity ®at

Payment Dates and Note Interest Periods

(i)

(ii)

(iii)

During the Revolving Period and the Normal Redemptn Period During the
Revolving Period and the Normal Redemption Perioterest in respect of the
Class D Notes will be payable monthly (except foe first Note Interest Period) in
arrears with respect to any Note Interest Perisdiédined below) on the 1&lay of
each month (each #@ayment Dat€). If any Payment Date falls on a day which is
not a Business Day, such Payment Date shall begued to the next day which is a
Business Day unless such Business Day falls imthe calendar month in which
case such Payment Date shall be brought forwarthéoimmediately preceding
Business Day. The first Payment Date shall be dguat 2016.

During the Accelerated Redemption Period Following the occurrence of an
Accelerated Redemption Event, interest in respécthe Class D Notes will be
payable monthly in arrears on the™iday of each month (each Rdyment Daté)
until the earlier of (x) the date on which the Eiiral Amount Outstanding of the
Class D Notes is reduced to zero or (y)the Finaddl Maturity Date. If any
Payment Date falls on a day which is not a Busibess such Payment Date shall be
postponed to the next day which is a Business Ddgse such Business Day falls in
the next calendar month in which case such Paybatat shall be brought forward to
the immediately preceding Business Day.

Note Interest Periods In these Conditions, aNbte Interest Period means, in
respect of the Class D Notes, as the case may be:

(A) for any Payment Date during the Revolving Périand the Normal
Redemption Period, any period beginning on (andudiag) the previous
Payment Date and ending on (but excluding) suchmay Date (each, a
“Note Interest Period); or
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(©)

(d)

(e)

(B) for any Payment Date during the AccelerateddRaation Period, any period
beginning on (and including) the previous PaymeateDand ending on (but
excluding) such Payment Date (eachNate Interest Period),

save for the first Note Interest Period which shibin on (and include) the Issue
Date and shall end on (but exclude) the first Paytniate. The last Note Interest
Period shall end on (and exclude) at the latesheriFinal Legal Maturity Date.

Interest Rate on the Class D NotesThe annual interest rate applicable from timértee to
the Class D Notes (theCtass D Interest Raté) in respect of each Note Interest Period shall
equal to 2.00 per cemder annum

Day Count Fraction: The day count fraction in respect of the caltolaof an amount of
interest on the Class D Notes for any Note Intelrestod will be computed and paid on the
basis of the actual number of days in the reledwote Interest Period divided by 365 (or, if
any portion of that Note Interest Period falls ireap year, the sum of (i) the actual number of
days in that portion of the Note Interest Periolliniga in a leap year divided by 366 and
(if) the actual number of days in that portion lo¢ tNote Interest Period falling in a non-leap
year divided by 365).

Determination of the Class D Interest Amount

0] Determination of the Class D Interest Amount Interest on the Class D Notes will
be calculated on an Actual/Actual basis. The Classterest Amount with respect to
a Payment Date is equal to the product of (x) thes€D Interest Rate, (y) the
Class D Principal Amount Outstanding as of the @datg Calculation Date, and
(z) the actual number of days in the relevant Noterest Period divided by 365 (or,
if any portion of that Note Interest Period falis a leap year, the sum of (A) the
actual number of days in that portion of the Natedest Period falling in a leap year
divided by 366 and (B) the actual number of daythat portion of the Note Interest
Period falling in a non-leap year divided by 3&)d rounding the resultant figure to
the nearest cent. The Management Company will ptigmmotify the Class D
Interest Amount with respect to each Note InteResiod and the relevant Payment
Date to each Class D Noteholder.

(ii) Notification to be final: All notifications, certificates, communicationspinions,
determinations, calculations, quotations and dewssigiven, expressed, made or
obtained for the purpose of the provisions of tisndition whether by the
Management Company shall (in the absence of wilafault faute dolosive bad
faith (mauvaise fgi or manifest error grreur manifesty be binding on the
Management Company, the Custodian, the Fund, tmep&dment and all Class D
Noteholders.

4, Redemption and Cancellation

@)

(b)

(©)

Final Legal Maturity Date: Unless previously redeemed as provided for betbe,Class D
Notes will be redeemed at their Principal Amountgfanding on 18 January 2039 (subject to
adjustment for non-business days (as specified and@ion 3) in accordance with the
applicable Priority of Payments.

Revolving Period: During the Revolving Period, the Class D Notehddeill only receive
payments of interest on the Class D Notes on eagimént Date and will not receive any
principal payment.

Normal Redemption Period: During the Normal Redemption Period and in accocdawith
Condition 4(e)(i) below, each Class of Notes shalredeemed on a sequential basis and all
Notes of the same Class shall be subject ppoarata andpari passuredemption on each
Payment Date after the Issue Date (subject to tiearcence of an Accelerated Redemption
Event or a Compartment Liquidation Event) until tearlier of (x) the date on which the
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(d)

(e)

Principal Amount Outstanding of the Notes is redude zero and (y) the Final Legal
Maturity Date, in accordance with the applicabl®fty of Payments.

Accelerated Redemption Period Following the occurrence of an Accelerated Redenp
Event or a Compartment Liquidation Event, the Cladsotes shall be subject to mandatory
redemption on each Payment Date thereafter urdiletrlier of (x) the date on which the
Principal Amount Outstanding of the Class D Notereduced to zero and (y) the Final Legal
Maturity Date, in accordance with the applicabl®fty of Payments.

Calculation of Class D Principal Payments and Prinipal Amount Outstanding: On any
Payment Date, the Principal Amount Outstanding @lass D Note shall be equal to the
initial principal amount of such Class D Note (EWE0D,000) less the aggregate of all
amounts mandatorily redeemed or reduced in accoedasth this Condition 4 in respect of
each Class D Note prior to such date and on sugin@&# Date. The Class D Principal
Payment shall be calculated by the Management Caynpa

0] Normal Redemption Period During the Normal Redemption Period and prior to
each Payment Date, the Management Company shethuat:

(A) the Available Principal Amount with respectgoch Payment Date;

(B) the Class D Principal Payment due and payableespect of the Class D
Notes on such Payment Date; and

© the Principal Amount Outstanding of the Clas$\btes on such Payment
Date.

The principal amount (theClass D Principal Payment) which is required to be
redeemed in whole or in part (if any) in respecthef Class D Notes on any Payment
Date under this Condition 4, be equal to the Clagsincipal Payment divided by the
number of the Class D Notes (rounded to the neaess},provided thatn respect of
such Class D Notes no Class D Principal Paymernit skeeed the then Principal
Amount Outstanding of the Class D Notes, as ofitireediately preceding Payment
Date.

The Management Company shall calculate the ClaBarigipal Payment.

The Class D Principal Payment which is payable anhePayment Date to the
Class D Noteholders will be calculated by the Mamagnt Company in accordance
with the following amortisation formula:

(A) for so long as the Class A Notes remain outdita;y 100 per cent. of the
positive difference between (1) the Available Fipat Amount and (2) any
amounts paid by the Compartment in accordance w&m (A) of the
Principal Priority of Payments by debiting the Ripal Account will be
applied to the Class A Principal Payment up to Brincipal Amount
Outstanding of the Class A Notes on the immediapeBceding Payment
Date;

(B) for so long as the Class B Notes remain outstay) 100 per cent. of the
Available Principal Amount (after deduction of @)y amounts paid by the
Compartment in accordance with item (A) of the &ipal Priority of
Payments by debiting the Principal Account andtf® Class A Principal
Payment payable to the Class A Noteholders on Bagiment Date) will be
applied to the Class B Principal Payment up to Bracipal Amount
Outstanding of the Class B Notes on the immediapebceding Payment
Date;

© for so long as the Class C Notes remain outigtgn 100 per cent. of the
Available Principal Amount (after deduction of @yy amounts paid by the
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(ii)

Compartment in accordance with item (A) of the E&pal Priority of
Payments by debiting the Principal Account, (2) tkss A Principal
Payment payable to the Class A Noteholders on Bagiment Date and (3)
the Class B Principal Payment payable to the (Baséoteholders on such
Payment Date) will be applied to the Class C PpialcPayment up to the
Principal Amount Outstanding of the Class C Notestbhe immediately
preceding Payment Date; and

(D) for so long as the Class D Notes remain outhtey; 100 per cent. of the
Available Principal Amount (after deduction of @)y amounts paid by the
Compartment in accordance with item (A) of the Bipal Priority of
Payments by debiting the Principal Account, (2) tbeass A Principal
Payment payable to the Class A Noteholders on &tmyment Date and
(3) the Class B Principal Payment payable to thes€B Noteholders on
such Payment Date and (4) the Class C PrincipaimBaly payable to the
Class C Noteholders on such Payment Date) will fy@ied to the Class D
Principal Payment up to the Principal Amount Outdtag of the Class D
Notes on the immediately preceding Payment Date.

Each determination by the Management Company ofCGlags D Principal Payment
and the Principal Amount Outstanding of a Class@eNshall in each case (in the
absence of wilful default, bad faith or manifestoer be final and binding on all

persons.

The Management Company will cause each determmatiche Class D Principal
Payment and the Principal Amount Outstanding ofGleess D Notes to be notified in
writing forthwith to the Account Bank and will cagotice of each determination of
a Class D Principal Payment and Principal Amounis@nding of the Class D Notes
to be given to the Class D Noteholders in accordavith Condition 9 otices to the
Class D Noteholde)sas soon as reasonably practicable.

Accelerated Redemption Period During the Accelerated Redemption Period and
from the Payment Date following the date on which Accelerated Redemption
Event or a Compartment Liquidation Event have ammlirand until the earlier of
(x) the date on which the Principal Amount Outstagdof the Class D Notes is
reduced to zero and (y) the Final Legal Maturityeda

(A) the Class A Notes shall be redeemed to the néxtd the Available
Distribution Amount on each Payment Date until mded in full and in
accordance with the Accelerated Priority of Payment

(B) once the Principal Amount Outstanding of th@dslA Notes, any Class A
Interest Amount and any Class A Interest AmountArs have been paid in
full, the Class B Notes shall be redeemed to thentxof the Available
Distribution Amount on each Payment Date until mded in full and in
accordance with the Accelerated Priority of Payment

© once the Principal Amount Outstanding of thesSIB Notes, any Class B
Interest Amount and any Class B Interest Amoune&rs have been paid in
full, the Class C Notes shall be redeemed to thengxof the Available
Distribution Amount on each Payment Date until mded in full and in
accordance with the Accelerated Priority of Payment

(D) once the Principal Amount Outstanding of the@gsIC Notes, any Class C
Interest Amount and any Class C Interest Amoune&us have been paid in
full, the Class D Notes shall be redeemed to thenéxof the Available
Distribution Amount on each Payment Date until mded in full and in
accordance with the Accelerated Priority of Paymmeamd
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(f)

(9)

(h)

(B) once the Principal Amount Outstanding of th@sSID Notes, any Class D
Interest Amount and any Class D Interest Amountars have been paid in
full, the Units shall be redeemed to the extenthef Available Distribution
Amount on each Payment Date until redeemed irafull in accordance with
the Accelerated Priority of Payments.

No Other Redemption The Compartment shall not be entitled to reddeenGlass D Notes
otherwise than as provided in these Conditions.

Purchase by the Fund The Fund shall not, at any time, purchase orretise acquire any of
the Class D Notes.

Cancellation: All Class D Notes which are redeemed by the Compent pursuant to
paragraphs (a) to (f) of this Condition 4 will bencelled and accordingly may not be reissued
or resold.

Payments

(@

(b)

(©)

Method of Payment Payments of principal and interest in respedhefClass D Notes will
be made in euro by credit or transfer to a eur@denated account (or any other account to
which euro may be credited or transferred) spetifig the payee with a bank, in a country
within the TARGET System (as defined below).

Payments subject to fiscal lawsPayments in respect of principal and interesthenClass D
Notes will, in all cases, be made subject to asgdli or other laws and regulations applicable
thereto. No commission or expenses shall be cHamtihe Class D Noteholders in respect of
such payments.

Payments on Business Daydf the due date for payment of any amount of ggal or
interest in respect of any Class D Note is not aifss Day, payment shall not be made of
the amount due and credit or transfer instructgradl not be given in respect thereof until the
next following Business Day unless such Businesg falls in the next calendar month in
which case such Payment Date shall be brought fdrv@ the immediately preceding
Business Day. If any payment is postponed as altre$ the foregoing, the Class D
Noteholders shall not be entitled to any intergsttbher sums in respect of such postponed
payment.

Taxation

(@)

(b)

(©)

Tax Exemption: All payments of principal, interest and otherasues by or on behalf of the
Compartment in respect of the Class D Notes slalnbde free and clear of, and without
withholding or deduction for, any taxes, dutiesseasments or governmental charges of
whatever nature imposed, levied, collected, witttal assessed by or within France or any
authority therein or thereof having power to tarJegs such withholding or deduction is
required by law.

No Additional Amounts: If French law or any other relevant law shoulduiee that any
payment of principal or interest in respect of @lass A Notes be subject to deduction or
withholding in respect of any present or future efx duties, assessments or other
governmental charges of whatever nature imposdevagd by or on behalf of the Republic
of France or any authority therein or thereof hgyiower to tax, payments of principal and
interest in respect of the Class D Notes shall bglamet of any such withholding tax or
deduction for or on account of any French or arheptax law applicable to the Class D
Notes in any relevant state or jurisdiction and @mnpartment shall be under no obligation
to pay additional amounts as a consequence oftariywithholding or deduction.

Supply of Information: Each Class D Noteholder shall be responsiblesfplying to the
Paying Agent, in a timely manner, any informatiaraay be reasonably required by the
latter in order for it to comply with the identifiion and reporting obligations imposed on it
by European Council Directive 2003/48/EC (as manetd by EU Council Directive
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2015/2060) and by EU Council Directive 2014/107/Eld any European Directive
implementing the conclusions of the ECOFIN Couideting of 26-27 November 2000 on
the taxation of savings income or any law implenmgnor complying with, or introduced in
order to conform to such Directive.

Revolving Period Termination Events and Acceletted Redemption Events

@)

(b)

Revolving Period Termination Events Each and any of the following events shall
constitute a “Revolving Period Termination Event”:

® Revolving Period Scheduled End Datee Payment Date falling in January 2018 has
elapsed,

(i) Purchase Shortfalla Purchase Shortfall has occurred;
(iii) Delinquency Ratiothe Delinquency Ratio exceeds 6.10 per cent.;

(iv) General Reserve Required Amauoin any Calculation Date, the Management
Company has determined that the credit balancbeofaeneral Reserve Account on
the following Payment Date after giving effect ke tinterest Priority of Payments is
expected to be less than the General Reserve Rdgiimount;

(V) Seller Event of Defaulta Seller Event of Default has occurred and iscwed or
remedied within the applicable cure period,;

(vi) Servicer Termination Eventi Servicer Termination Event has occurred andois
cured or remedied within the applicable cure period

(vii)  Class C Principal Deficiency Ledgepn any Calculation Date, the Management
Company has determined that on the following Payrbette, the Class C Principal
Deficiency Ledger will be in debit after the applion of the relevant Priority of
Payments; or

(viii)  Interest Rate Swap Agreemerttse Interest Rate Swap Counterparty is downgraded

below the Interest Rate Swap Counterparty Requratings and the Interest Rate
Swap Counterparty has failed to provide collatéredccordance with the provisions
of the relevant Interest Rate Swap Agreement arftiernot transferred or novated
any and all of its rights and obligations with respto each Interest Rate Swap
Agreement to an eligible replacement having attlghs Interest Rate Swap
Counterparty Required Ratings or has not procureélgible guarantor having at
least the Interest Rate Swap Counterparty Requérethgs to guarantee any and all
of its obligations under, or in connection withclkdnterest Rate Swap Agreement.

Following the occurrence of a Revolving Period Tieation Event, the Revolving Period
shall end and the Management Company shall dedlaeebeginning of the Normal
Redemption Period which shall commence on the fi@yment Date falling immediately
after the date on which such Revolving Period Teation Event occurs. The Management
Company shall give notice to the Class D Notehaldier accordance with Condition 9
(Notices to the Class D Noteholdgrs

Accelerated Redemption EventsThe Management Company (acting on its own bedralf
upon written notice (with copy to the Custodian @hd Paying Agent) from the Class D
Noteholders Representative (as defined in Cond8{t))) of the Masse (as defined in
Condition 8(a)) (upon written request of any ClBsbloteholder)), shall cause all Class D
Notes (but not some only) to become immediately alug repayable, whereupon they shall
without further formality become immediately duedapayable at their principal amount
outstanding, together with interest accrued todéde of repayment, if there is a default in the
payment of interest in respect of the Most Senitas€ of Notes for a period of three (3)
Business Days following the relevant Payment Daiend the Revolving Period or the
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Normal Redemption Period (such event shall corstitan ‘Accelerated Redemption
Event”).

Upon the occurrence of an Accelerated Redemptioentvthe Revolving Period or the
Normal Redemption Period (as the case may be) shdlimmediately and the Accelerated
Redemption Period shall start on the Payment Daliewing the date on which such
Accelerated Redemption Event has occurred. Acnghgi payments of principal shall be
made thereon as set out in ConditiomN®t{ces to the Class D Noteholdgrs

8. Representation of the Class D Noteholders

@)

(b)

(©)

The Masse Pursuant to Article L.228-46 of the French Comuradr Code, the Class D
Noteholders will be grouped automatically for thefahce of their respective common
interests in a masse (or a body) for the Class f2inders (theMasse).

The Masse s, in accordance with Article L. 228-90 of theefch Commercial Code,
governed solely by the legal provisions that angressed as applicable to the Class D Notes
as stated above and subject to the foregoing Egvhgr

The Massewill be governed by the provisions of the Frenobntnercial Code (with the
exception, the Compartment having no legal perggnalirsuant to Article L. 214-180 of the
French Monetary and Financial Code, of the prowmisiof Article R. 225-67 of the French
Commercial Code); any other mandatory provisionsftime to time governing obligations
issued byfonds communs de titrisatioand resolutions passed at any general meeting
(assemblée généralef the Class D Noteholders (each@eheral Meeting’) and any other
decision to be published pursuant to French legdlragulatory provisions will be published
as provided under Condition Bigtices to the Class D Noteholdgrs

Notices for calling for a General Meeting and ratiohs passed at any General Meeting and
any other decision to be published pursuant todfréaws and regulations will be published
as provided under Condition Bigtices to the Class D Noteholdgrs

Legal personality. In accordance with the provisions of Article L8226 of the French
Commercial Code, thblassewill be a separate legal entitggrsonnalité civile and will be
represented by one representative (iBass D Noteholder Representative. The Masse,
represented by the Class D Noteholder Represestatiil be empowered to exercise all
rights, take all actions and claim all benefitsjalhin each case are common to the holders of
the Class D Notes of tidasse to the exclusion of each Class D Noteholder.

The Massealone, to the exclusion of all individual ClassN@teholders, shall exercise the
common rights, actions and benefits which now othia future may accrue with respect to
the Notes.

Class D Noteholders Representativelhe office of the Class D Noteholders Represesmat
may be conferred on a person of any nationglivided thatsuch person resides in France.
However, the following persons may not be chose@lass D Noteholders Representative:

0] the Management Company, the Custodian, the reesnbf their Board of Directors
(conseil d’administratio)) their general managerdifecteurs générayx their
statutory auditors or their employees and theieadants, descendants and spouses;

(i) the Seller;

(i) companies possessing at least ten (10) petr cef the share capital of the
Management Company and/or the Custodian or of wtiielManagement Company
and/or the Custodian possess at least ten (1@epérof the share capital;

(iv) companies guaranteeing all or part of the gddions of the Fund with respect to the
Compartment, their respective managegerént3, general managerdifecteurs
générau) members of their Board of Directorofiseil d’administratiopy Executive
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(d)

(e)

Board @irectoire), or Supervisory Boardconseil de surveillange their statutory
auditors, managers, as well as their ascendargsedéants and spouses; and

(v) persons to whom the practice of banker is fitstbn or who have been deprived of the
right of directing, administering or managing aibass in whatever capacity.

The Class D Noteholders Alternative Representatigplaces the Class D Noteholders
Representative when the Class D Noteholders Reaqetse is no longer able to fulfil his
duties upon his receipt of notice by registered Infeoam the Class D Noteholders
Representative, the Management Company, the Castadiany other interested party of the
inability of the Class D Noteholders Representativéulfil his duties. In the event of such
replacement, the Class D Noteholders Alternativer&eentative shall have the same powers
as the replaced Class D Noteholders Representative.

In the event the Class D Noteholders AlternativeprBsentative is unable to perform his
duties, a replacement Class D Noteholders Repmsantvill be elected by a meeting of the
General Meeting of the holders of the Class D Notes

All interested parties will at all times have thght to obtain the name and the address of the
Class D Noteholders Representatives at the heagt af the Management Company and the
Custodian.

If all Class D Notes are held by a single Classd@eRolder, the rights, powers and authority
of the Masse will be vested in such Class D Now#ohnd no representative of thikasse
will need to be appointed.

Powers of each Class D Noteholders Representativ®ursuant to the provisions of
Article L.228-53 of the French Commercial Code, Biass D Noteholder Representative
shall, in the absence of any decision to the contoh a General Meeting of the relevant
Class D Noteholders, have the power to take ary @ctnanagement¢tes de gestigrnio
protect the common interests of the Class D Notiel For the avoidance of doubt, acts of
managementagctes de gestigrshall not include the management of the Fund vé#pect to
the Compartment.

Pursuant to the provisions of Article L.228-54 dfet French Commercial Code, legal
proceedings initiated by or against the Class DeNaiders may only be brought by or against
the relevant Class D Noteholder Representative; sargh legal proceedings that are not
brought by or against the Class D Noteholder Remtesve in accordance with this
Condition 8 shall not be legally valid.

The Class D Noteholders Representatives shall emettitled to interfere in the management
of the affairs of the Fund with respect to the Campent.

None of the Class D Noteholders Representativel sielentitled to take any steps or
proceedings that would result in the Priority ofyPants in the Compartment Regulations not
being observed.

General Meetings of the Class D NoteholdersGeneral Meetings of the Class D
Noteholders may be held in any location and at @mg, on convocation by the Class D
Noteholders Representative. In addition, purstmttie provisions of Article L.228-58 of the
French Commercial Code, one or more Class D Notielh®lholding at least one-thirtieth of
the outstanding Class D Notes may require, by ewrilemand, the Management Company
and the Class D Noteholder Representative to canagBeneral Meeting of thdasse If no
General Meeting has been convened within two (X)thofrom delivery of such demand, the
Class D Noteholders may designate one of their muntbpetition a court to appoint an agent
(mandatairé who will convene a General Meeting.

Notice of the date, hour, place, agenda and quoegmirements of any meeting of a General
Meeting will be published as provided under Comwditd(a) not less than 15 days prior to the
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(f)

@

(h)

date of the General Meeting for a first convocatma not less than six days in the case of a
second convocation prior to the date of the recnaeddgseneral Meeting.

Each Class D Noteholder has the right to partieipatmeetings of the relevant Masse in
person, by proxy, correspondence, or if the Compamt Regulations so specify,
videoconference or any other means of telecommtiarcallowing the identification of the
participating Class D Noteholders. Each Class BeNarries the right to one vote.

Powers of the General MeetingsA General Meeting is empowered to deliberate lon t
dismissal and replacement of the Class D NotehslBepresentative, and also may act with
respect to any other matter that relates to thenmmmrights, actions and benefits which now
or in the future may accrue with respect to thes€R Notes, including authorising the
Class D Noteholders Representative to act as gfantdefendant.

A General Meeting may further deliberate on anyppeal relating to the modification of the
Conditions provided thatthe Class D Noteholders Representative may, withiwai consent
of the Class D Noteholders, agree to any modificatif the Conditions if it is to correct a
manifest error or is of a formal, minor or techhinature), including any proposal, whether
for arbitration or settlement, relating to rights dontroversy or which were the subject of
judicial decisions, it being specified, howevemttla General Meeting may not increase the
obligations of (including any amounts payable g €lass D Noteholders nor establish any
unequal treatment between the Class D Noteholdé&msy amendment to the Priority of
Payments (including any amendment to each compafesuch Priority of Payments) shall
require the prior consent of the Interest Rate SGaynterparty.

General Meeting may deliberate validly on first wooation only if the Class D Noteholders

present or represented hold at least one fifth@frincipal amount of the Class D Notes then
outstanding. On second convocation, no quorum &leatequired. Decisions at meetings
shall be taken by a two-thirds majority of votestclhy the Class D Noteholders attending
such meeting or represented thereat.

Notice of Decisions Decisions of the General Meetings must be pubtisim accordance
with the provisions set out in Condition 9(a) nobra than ninety (90) days from the date
thereof.

Information of the Class D Noteholders Each Class D Noteholder or representative thereof
will have the right, during the 15 day period pmiog the holding of each meeting of a
General Meeting, to consult or make a copy of @ of the resolutions which will be
proposed and of the reports which will be preseatatie meeting.

Expenses The Compartment will pay reasonable and duly dmmted expenses incurred in
accordance with item (A) of the Interest PriorifyRayments with respect to the operation of
the Masse including expenses relating to the calling anddimg of meetings and the
expenses which arise by virtue of the remuneratmfn the Class D Noteholders
Representatives, and more generally all reasonabte duly documented administrative
expenses resolved upon by a General Meeting of€khss D Noteholders, it being expressly
stipulated that no such expenses may be imputethsigaterest payable on the Class D
Notes. Accordingly, the second sentence of that fieragraph of Article L. 228-71 of the
French Commercial Code shall not apply to the Cladiotes. Such expenses will be paid in
accordance with the relevant Priority of Payments.

9. Notices to the Class D Noteholders

@

Valid Notices and Date of Publications Notices may be given to Class D Noteholders in
any manner deemed acceptable by the Managementa@gmp

The Compartment will pay reasonable and duly docuetk expenses incurred with such
notices.
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10.

11.

12.

(b)

(©)

Other Methods: The Management Company may approve some othenocheif giving
notice to the Class D Noteholders if, in its opmithat other method is reasonable having
regard to market practice then prevailprgvided thamotice of that other method is given to
the Class D Noteholders in the manner requiredheylass D Noteholders Representative.

Liquidation of the Compartment: Following the occurrence of a Compartment Liqtimla
Event, the Management Company shall notify the €IasNoteholders within ten (10)
Business Days. Such notice will be deemed to Hmaen duly given if published in the
leading daily newspapers of France mentioned abd¥e Management Company may also
notify such decision on its website or through appropriate medium.

Non Petition and Limited Recourse

@

(b)

Non Petition: Pursuant to Article L. 214-175-111 of the Frenktonetary and Financial Code,
provisions of Book VI of the French Commercial Cod@ehich govern insolvency
proceedings in France) are not applicable to thelfeu the Compartment.

Limited Recourse

0] In accordance with Article L. 214-175-1ll of é¢hFrench Monetary and Financial
Code, the Compartment is liable for its delotet tenu de ses detjde the extent of
its assetsqu’a concurrence de son agtiind in accordance with the rank of its
creditors (including the Class D Noteholders) awjaled by law ¢elon le rang de ses
créanciers défini par la 19i or, pursuant to Article L. 214-169-IV of the Fodn
Monetary and Financial Code, in accordance withRherity of Payments set out in
the Compartment Regulations.

(ii) In accordance with Article L. 214-169-11 oféhFrench Monetary and Financial Code,
the Compartment’s assets may only be subject ib pmieceedings rhesures civiles
d’exécution to the extent of the applicable Priority of Payitseas set out in the
Compartment Regulations.

(iir) In accordance with Article L. 214-169-Il ohé French Monetary and Financial Code,
the parties to the Transaction Documents have dgred acknowledged that they
will be bound by the applicable Priority of Payngeas set out in the Compartment
Regulations even if the Compartment is liquidatecaccordance with the relevant
provisions of the Compartment Regulations.

(iv) Pursuant to Article L. 214-183-1 of the Frenglonetary and Financial Code, only the
Management Company may enforce the rights of thedFwith respect to the
Compartment against third parties. Accordinglg @lass D Noteholders shall have
no recourse whatsoever against the Borrowers agomelof the Purchased
Receivables.

(v) None of the Class D Noteholders shall be editio take any steps or proceedings
that would result in the Priority of Payments ire tBompartment Regulations not
being observed.

Prescription

After the Final Legal Maturity Date, any part oketinominal value of the Class D Notes or of the

interest due on thereon which may remain unpaitl BBautomatically cancelled, so that the Class D
Noteholders, after such date, shall have no riglaissert a claim in this respect against the Futid w
respect to the Compartment, regardless of the ammeurich may remain unpaid after the Final Legal
Maturity Date.

Further Issues of Class D Notes

Under the Compartment Regulations, the Compartsteit not issue any further Class D Notes after

the Compartment Establishment Date.
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13.

Governing Law and Submission to Jurisdiction

@)

(b)

Governing law: The Class D Notes and the Transaction Documeatg@/erned by and will
be construed in accordance with French law.

Submission to Jurisdiction Pursuant to the Compartment Regulations, the gemant
Company and the Custodian have submitted to thkugxe jurisdiction of the competent
courts of the Court of Appeal of Partsitjunaux dans le ressort de la Cour d’Appel deiBar
for all purposes in connection with the Class Dédaind the Transaction Documents.
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FRENCH TAXATION

The following information is a general descriptiohcertain tax laws relating to the notes as ireeffand as
applied by the relevant authorities as at the dttereof and does not purport to be a comprehensive
discussion of the tax treatment of the notes.

Prospective investors should consult their own gssfonal advisors on the implication of making an
investment on holding or disposing of the notestardeceipt of interest with respect to such notader the
laws of the countries in which they may be liablésixation.

General

Payments of interest and other revenues made bgdhgartment with respect to the Listed Notes moll be
subject to the withholding tax set out under Agitl5 A 1l of the FrenciCode général des impbtsiless
such payments are made outside France in a norecoe State or territoryEtat ou territoire non
coopératij within the meaning of Article 238-0 A of the FdnCode général des impot&a “Non-
Cooperative Statg). If such payments under the Listed Notes arelenia a Non-Cooperative State, a 75%
withholding tax will be applicable (subject to @t exceptions and to the more favourable provssiminany
applicable double tax treaty) by virtue of Artidla5 A 1l of the FrenctCode général des impots

Furthermore, according to Article 238 A of the FalerCode général des impéts, interest and othenuvege
on such Class A Notes will not be deductible frdra Compartment's taxable income, if they are paid o
accrued to persons domiciled or established in mGlmoperative State or paid to a bank account apana
financial institution located in such a Non-Coopiea State. Under certain conditions, any such non-
deductible interest and other revenues may be ractesised as constructive dividends pursuant ticlar
109 et seq. of the French Code général des impdtshich case such non-deductible interest androthe
revenues may be subject to the withholding taosétunder Article 119 bis of the French Code géindea
impots, at a rate of 30 per cent. or 75 per cantase of payment in a Non-Cooperative State (subjethe
more favourable provisions of any applicable douaietreaty).

Notwithstanding the foregoing, Article 125 A Ill tfie FrenciCode général des impopsovides that neither
the 75% withholding tax set out under Article 1231Aof the French Code général des imp6ts norribie-
deductibility for tax purposes as set out undeiichat238 A of the French Code général des impotheo
extent the relevant interest and other revenueserdb a genuine transaction and are not abnormal o
exaggerated in their amount will apply in respeicListed Notes if the Compartment can prove tha th
principal purpose and effect of such issue of tisteld Notes was not that of allowing the paymefigaterest

or other revenues to be made in a Non-Cooperatate 8§he Exception”).

Pursuant taBulletins officiels des Finances Publiques-ImpBGI-INT-DG-20-50 n°990 and BOI-RPPM-
RCM-30-10-20-40 n°70 dated 11 February 2014 and-BREDOMIC-10-20-20-60 n°10 dated 20 March
2015, the issue of Listed Notes will benefit froine tException without the Compartment having to wlev

any proof of the purpose and effect of such isguasted Notes, if such Listed Notes are:

(a) offered by means of a public offer within theaning of Article L.411-1 of the French Monetaryan
Financial Code or pursuant to an equivalent offiea iState other than a Non-cooperative State. For
this purpose, anéguivalent offer’ means any offer requiring the registration or reigsion of an
offer document by or with a foreign securities nedr&uthority; or

(b) admitted to trading on a regulated market oracRrench or foreign multilateral securities tradin
systemprovided thatsuch market or system is not located in a Non-€matfve State, and that the
operation of such market is carried out by a maoketrator or an investment services provider, or by
such other similar foreign entityprovided further thatsuch market operator, investment services
provider or entity is not located in a Non-CoopieaState; or

(© admitted, at the time of their issue, to theacing operations of a central depositary or cé@usties
clearing and delivery and payments systems opevdtbin the meaning of Article L.561-2 of the
FrenchCode monétaire et financieor of one or more similar foreign depositariesoperators
provided thatsuch depositary or operator is not located in a-Sooperative State be able to benefit
from the Exception.
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Since the Listed Notes will satisfy at least oneghwf conditions mentioned above, payments of istemad
other revenues made on such Listed Notes will lEmgx from the 75% withholding tax set out under
Article 125 A lll of the FrenclCode général des impots.

Withholding Tax and No Gross-Up

The attention of the Noteholders is drawn to Coodi6(a) of the terms and conditions of each Clafss
Notes, stating that no gross-up will be availabithwespect to any withholding tax imposed and tigither
the Fund nor the Compartment shall pay any additiamount in this respect.
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EUROPEAN UNION TAXATION

The following is a general description of certaax taws relating to the Notes as in effect and pgsliad by
the relevant tax authorities as at the date hess@f does not purport to be a comprehensive discossithe
tax treatment of the Notes.

Prospective investors should consult their own gmsional advisers on the implications of making an
investment in, holding or disposing of Notes aralrédteipt of interest with respect to Notes unterlaws of
the countries in which they may be liable to teti

The European Directive on the taxation of savinB€ (Council Directive 2003/48/EC,EU Savings
Directive”) has been repealed as of 1 January 2016 (1 Ja@dr7 in the case of Austria) (in each case
subject to transitional arrangements) by EU CouRaiéctive 2015/2060. The EU Savings Directive riegpl
paying agents to report on payment of interesbf{ber similar income) made to individuals residenbther
EU Member States. For a transitional period, howeAastria (unless during such period it electseotise)
instead operates an optional information reporsiggiem whereby if a beneficial owner, within theameg

of the EU Savings Directive, does not comply witle @f two procedures for information reporting, &iss
will levy a withholding tax on payments to such bBcial owner. The withholding tax system applies a
transitional period during which the rate of theéhliplding is of 35%. The transitional period istéominate

at the end of first full fiscal year following agment by certain non-EU countries to the excharfge o
information relating to such payments.

The Council of the European Union has adopted GbDirective 2011/16/EU on administrative coopeoati

in the field of taxation, (as amended by Councitebiive 2014/107/EU) (theDAC”), pursuant to which
Member States are generally required to apply nesaswres on mandatory automatic exchange of
information as from 1 January 2016 (1 January 201Fe case of Austria). The DAC is generally breraith
scope than the EU Savings Directive, although ésdaot impose withholding taxes.

In order to avoid overlap between the EU Savingedlive and the DAC, the Council of the Europeaioldn
adopted on 10 November 2015 a Council Directive528060/EU repealing the EU Savings Directive from 1
January 2017 in the case of Austria and from 1&@ign2016 in the case of all other Member Statasbjéct

to on-going requirements to fulfill administraiv obligations such as the reporting and exoharfg
information relating to, and accounting for withtliolg taxes on, payments made before that date)triAus
may continue to levy the 35% withholding tax udll December 2016 (in practice until 1 October 2fiit6
new accounts opened as from 1 October 2016 forhwhigstria has committed to comply with the repatin
and exchange of information requirements) and nasgain subject to the transitional arrangementd unti
30 June 2017.

A number of third countries and territories havegdd similar measures to the EU Savings DirecBame
of those measures have been revised to be aligitedhe& DAC with an entry into force on 1 Janua®1? or
2018, and other such measures may be similarlgedvn the future.

Investors should inform themselves of, and wherg@piate take advice on, the impact of the EU Sgwi
Directive and the DAC on their investment.

The Saving Directive was implemented into Freneh isder article 242 ter of the French General TageC
and articles 49 I-ter to 49 I-sexies of Schedul¢dlthe French General Tax Code, which imposepaying
agent based in France an obligation to reportédrttench tax authorities certain information wiglspect to
interest payments made to beneficial owners doedcih another Member State, including among other
things, the identity and address of the benefimiater and a detailed list of the different categ®f interest
paid to the beneficial owner.
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DESCRIPTION OF THE ACCOUNT BANK AGREEMENT
AND THE COMPARTMENT BANK ACCOUNTS

This section sets out the main material terms @f Attcount Bank Agreement pursuant to which the
Compartment Bank Accounts have been opened irothies lmf the Account Bank.

Introduction

On the Compartment Establishment Date, the Custpdiathe request of the Management Company, acting
in the name and on behalf of the Compartment, pumtsto the provisions of an account bank agreement
entered into on 19 July 2016 (théctount Bank Agreement) and made between the Management
Company, the Custodian and CA Consumer Finance‘fbeount Bank’) will open the General Collection
Account, the Principal Account, the Interest Acdputme General Reserve Account, the Commingling
Reserve Account and the Swap Collateral Accourth@xname of the Compartment (thEdmpartment
Bank Accounts’) with the Account Bank.

Special Allocation to the Compartment Bank Accounts

Each of the Compartment Bank Accounts shall beusiatly allocated to the operation of the Companime
pursuant to the provisions of the Account Bank A&gnent, the Compartment Regulations and the other
relevant Transaction Documents. None of the Cotnpart Bank Accounts shall be used, directly or
indirectly, for the operation or payment of anyltdlew in respect of any other compartment that rhay
established from time to time by the Management @aomg and the Custodian.

The Management Company is not entitled to pledggiga, delegate or, more generally, give any ditleght

or create any security interest whatsoever in faebany third parties over the Compartment Bankdmits.

All monies standing at the credit balance of thenBartment Bank Account (a) shall be applied to paynof

the Compartment Operating Expenses, payments otipal and interest to the Noteholders and the
Unitholders in accordance with the relevant Prjooit Payments (and to the payment of the Class AfSMet
Amount and/or the Class B Swap Net Amount (if atyyXhe Interest Rate Swap Counterparty under the
Interest Rate Swap Agreements) and (b) may be teddsom time to time in Authorised Investmentstbg
Cash Manager.

General Collection Account
Issue Date and First Purchase Date

On the Issue Date, the General Collection Accoball e credited with the proceeds of the issu¢hef
Notes and the Units in accordance with the Notess&iption Agreements and the Units Subscription
Agreement (subject to any set-off agreed betweerptrties to the Notes Subscription Agreementsthad
Units Subscription Agreement).

On the First Purchase Date, the Management Comglaaly give the instructions to the Custodian arel th
Account Bank to pay the Principal Component Pureh@sce of the Initial Receivables to the Seller, i
accordance with the Master Receivables Sale anchBse Agreement, by debiting the General Collection
Account (subject to any set-off agreed betweenphies to the Master Receivables Sale and Purchase
Agreement).

Credit of the General Collection Account

The General Collection Account shall be creditedZdy Consumer Finance (acting, respectively, asiServ
pursuant to the Servicing Agreement and/or Sellgsymnt to the Master Receivables Sale and Purchase
Agreement) on each Settlement Date with all amowusstituting the Available Collections. The
Management Company shall verify that the Generdle€ion Account is credited, on each SettlementeDa
with the Available Collections with respect to ttedevant Collection Period.

On each Payment Date, the General Collection Adcshall be credited with the Class A Swap Net Antoun
and the Class B Swap Net Amount paid to the Compant by the Interest Rate Swap Counterparty putsuan
to the Interest Rate Swap Agreements and, if agpk; on such dates as they are paid under theshtRate
Swap Agreements, in respect of the Class A Swamifietion Amounts and the Class B Swap Termination
Amounts received from the Interest Rate Swap Copatgy.
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Debit and credit of the General Collection Account

On each Settlement Date during the Revolving Paaiatithe Normal Redemption Period, after the Abdgla
Collections being credited to the General Collecthecount as above described, the Management Cgmpan
shall give the relevant instructions to the Custodind the Account Bank such that the General Quile
Account is debited by the Available Principal Cotlens to be credited to the Principal Account #rat the
remaining amounts standing on the General Colleddiccount are credited to the Interest Account.

On any Payment Date during the Accelerated RedempBeriod, after being credited to the General
Collection Account as above described, the Ger@odlection Account shall be debited in accordandi w
the Accelerated Priority of Payments.

Principal Account
Credit of the Principal Account

During the Revolving Period and the Normal Redeampteriod, the Management Company shall give the
appropriate instructions to the Custodian and theoAnt Bank (a) to debit the General Collection Aot

and credit the Principal Account with the Availalléncipal Collections on each Settlement Date @)do
debit the Interest Account and credit the Principatount on each Payment Date in accordance wih th
Interest Priority of Payments with amounts refertedn items (E), (H) and (K) of the Interest Pitprof
Payments.

Debit of the Principal Account

On each Payment Date during the Revolving Periattae Normal Redemption Period, the Management
Company shall give the instructions to the Custodiad the Account Bank for the amount standinghen t
Principal Account to be allocated in accordancé it Principal Priority of Payments.

Interest Account
Credit of the Interest Account

During the Revolving Period and the Normal Redeampteriod, the Management Company shall give the
appropriate instructions to the Custodian and theofint Bank to debit the General Collection Accoamd
credit the Interest Account with the remaining drdshlance of the General Collection Account (after
crediting the Principal Account with the AvailabReincipal Collections) on each Settlement Date \aiid

the Financial Income generated by any Authorissddiment.

During the Revolving Period and the Normal Redeampteriod, the Management Company shall give the
appropriate instructions to the Custodian and tbeoint Bank to debit the Principal Account and itrége
Interest Account on each Payment Date in accordaitbethe Principal Priority of Payments with amésin
referred to in item (A) of the Principal Priority Bayments.

Debit of the Interest Account

On each Payment Date during the Revolving Periatitae Normal Redemption Period, the Management
Company shall give the instructions to the Custodiad the Account Bank for the Available InterestcAint
to be allocated in accordance with the InteresirRyiof Payments.

During the Revolving Period and the Normal Redeampteriod, the Management Company shall give the
appropriate instructions to the Custodian and theofint Bank to debit the Interest Account and ¢réuh
Principal Account on each Payment Date in accomavith the Interest Priority of Payments with amisun
referred to in items (E), (H) and (K) of the Inter@riority of Payments.
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General Reserve Account
Credit of the General Reserve Account
Credit of the General Reserve Account on the Histhase Date

No later than the First Purchase Date, the Setiglt sredit an amount by way of full transfer dfdi(remise
d’espéces en pleine propriété a titre de gargntieaccordance with Article L. 211-36-2° and Aktid.. 211-

38 of the French Monetary and Financial Code to dredlit of the General Reserve Account held and
maintained by the Account Bank. The General ResAocount shall be credited by the Seller with ratial
amount of EUR 8,000,000 in accordance with the @d#nReserve Deposit Agreement (se€rédit
Structure—General Reserve Fund

Credit of the General Reserve Account with resped¢he Class A General Reserve Required Amount, the
Class B General Reserve Required Amount and thes@aseneral Reserve Required Amount

Class A General Reserve Required Amount

If the credit balance of the Class A General Raséerdger falls below the Class A General ResenguiRed
Amount, the Management Company shall increase #refal Reserve Fund by debiting the Interest Accoun
on the relevant Payment Date of an amount equaktdifference between (a) the applicable ClassAdal
Reserve Required Amount and (b) the credit balaficke Class A General Reserve Ledger, in accoelanc
with the Interest Priority of Payments.

Class B General Reserve Required Amount

If the credit balance of the Class B General Reskpdger falls below the Class B General ReservpiiRed
Amount, the Management Company shall increase #refal Reserve Fund by debiting the Interest Accoun
on the relevant Payment Date of an amount equéktdifference between (a) the applicable ClassBe@&l
Reserve Required Amount and (b) the credit balafidee Class B General Reserve Ledger, in accoedanc
with the Interest Priority of Payments.

Class C General Reserve Required Amount

If the credit balance of the Class C General Reskedger falls below the Class C General Resenrggiirs
Amount, the Management Company shall increase #refal Reserve Fund by debiting the Interest Accoun
on the relevant Payment Date of an amount equéktdifference between (a) the applicable Class@e@l
Reserve Required Amount and (b) the credit balafidee Class C General Reserve Ledger, in accoedanc
with the Interest Priority of Payments.

General Reserve Required Amount during the AcceldrRedemption Period

During the Accelerated Redemption Period and uhel Final Legal Maturity Date the General Reserve
Required Amount shall be equal to zero.

Debit of the General Reserve Account

Debit of the General Reserve Account with respedhé Class A General Reserve Required Amount, the
Class B General Reserve Required Amount and thes@aseneral Reserve Required Amount

Class A General Reserve Required Amount

On any Payment Date during the Revolving PeriodtaedNormal Redemption Period, if the credit baéanc
of the Interest Account (prior to giving effect ttee Interest Priority of Payments) is not suffitiém fully
satisfy the payment of any of items (A), (B) or (&f)the Interest Priority of Payments, the Managame
Company may debit the General Reserve to satigfisdme, up to the credit balance of the Class fefaén
Reserve Ledger which shall be debited of the same.

Class B General Reserve Required Amount

On any Payment Date during the Revolving PeriodtaedNormal Redemption Period, if the credit baganc
of the Interest Account (prior to giving effectttoe Interest Priority of Payments) together witly amount
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debited from the General Reserve pursuant to thaegpaph Class A General Reserve Required Ambunt
above is not sufficient to fully satisfy the payrmedny order of priority, of any of items (A) to (@&nd (F) of

the Interest Priority of Payments, the Managememn@any may debit the General Reserve to satisfy the
same, up to the credit balance of the Class B GeR&serve Ledger which shall be debited of theesam

Class C General Reserve Required Amount

On any Payment Date on the Revolving Period andNtirenal Redemption Period, if the credit balancéhef
Interest Account (prior to giving effect to thedngst Priority of Payments) together with any amalabited
from the General Reserve pursuant to the paragrdflass A General Reserve Required Ambantl “Class

B General Reserve Required Amduatiove is not sufficient to fully satisfy the pagnt, by order of priority,
of any of items (A) to (C), (F) and () of the Inést Priority of Payments, the Management Compaay m
debit the General Reserve to satisfy the samep tipetcredit balance of the Class C General Redextiger
which shall be debited of the same.

Debit of the General Reserve Account and credh®fnterest Account

On each Payment Date, the interest earned on ther@eReserve Account during the preceding Cobecti
Period shall be credited to the Interest Accoufditeegiving effect to the Interest Priority of Pagnts.

Debit of the General Reserve Account and credi@fnterest Account on the Final Legal MaturitytBa

On the Final Legal Maturity Date, during the NorrRddemption Period, the General Reserve Fund k&all
debited in full for credit to the Interest Accouymtor to giving effect to the Interest Priority Bayments.

Debit of the General Reserve Account during theelscated Redemption Period

During the Accelerated Redemption Period, the Garieeserve Account shall be debited in full on fils
Payment Date following the occurrence of an Acegtt Redemption Event and applied in accordande wit
the Accelerated Priority of Payments.

Commingling Reserve Account

The Commingling Reserve Account will be creditedtvy Servicer or debited by the Management Company
(acting for and on behalf of the Compartment) onhe&ettlement Date so that the credit balance ®f th
Commingling Reserve Account will always be equahte Commingling Reserve Required Amount.

Credit of the Commingling Reserve Account
Establishment of the Commingling Reserve Deposit

The Commingling Reserve Account shall be creditgdtlie Servicer on the basis of the Management
Company’s instructions in accordance with the teofithe Commingling Reserve Deposit Agreement.

No later than the First Purchase Date, the Sergicelt credit an amount by way of full transfertide which

will be applied as a guaranteeifiise d'especes en pleine propriété a titre deagti® to the credit of the
Commingling Reserve Account held and maintainethieyAccount Bank. The Management Company shall
ensure that the credit balance of the CommingliegdRve Account is equal on the First Purchase Brade
thereafter on each Settlement Date to the CommigdReserve Required Amount as of such First Puechas
Date and any Settlement Date.

Increase of the Commingling Reserve Deposit

If, on any Settlement Date, the current balancehef Commingling Reserve Account is lower than the
applicable Commingling Reserve Required Amount, tlanagement Company (on behalf of the
Compartment) shall request the Servicer to cradiamount equal to such shortfall onto the Commirggli
Reserve Account on such Settlement Date.

Decrease of the Commingling Reserve Deposit

If, on any Calculation Date, the current balanc¢hef Commingling Reserve Account exceeds the aqiplkc
Commingling Reserve Required Amount, an amount letuasuch difference shall be released by the
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Management Company (on behalf of the Compartmert)tensferred back to the Servicer by debiting the
Commingling Reserve Account on such CalculationeDat

Debit of the Commingling Reserve Account

If, on any Settlement Date, the Servicer has faitecredit any part of the Available Collections ttee
General Collection Account pursuant to the termshef Servicing Agreement, the Management Company
shall debit the Commingling Reserve Account on fillowing Payment Date and shall credit the General
Collection Account on the same date up to the amolusuch unpaid Available Collections.

If, on any Calculation Date, the current balanc¢hef Commingling Reserve Account exceeds the aqiplkc
Commingling Reserve Required Amount, an amount letuasuch difference shall be released by the
Management Company (on behalf of the Compartmemt)teansferred back to the Servicer by debiting the
Commingling Reserve Account.

Swap Collateral Account

A Swap Collateral Account will be opened in the k®of the Account Bank with respect to the Intefate
Swap Counterparty.

The Swap Collateral Account will be credited frame to time with collateral transferred by the hetet Rate
Swap Counterparty in accordance with the termdiefihterest Rate Swap Agreements and shall beedebit
with such amounts as are due to be transferrebdetdnterest Rate Swap Counterparty, as the casebmay
under the Interest Rate Swap Agreements.

The Swap Collateral Account will comprise (a) alatglral cash account when collateral is postetienform
of cash by the Interest Rate Swap CounterpartggdCompartment pursuant to the terms of the Int&ate
Swap Agreements and (b) a collateral securitieswatqwhich shall be opened in the books of thet@lian)
when collateral is posted in the form of eligiblecsrities by the Interest Rate Swap Counterpartthéo
Compartment pursuant to the terms of the Interagt Bwap Agreements.

The funds or securities credited to the Swap GaitAccount and any interest or distributions ¢oer or
liquidation proceeds thereof are held separate faooch do not form part of Available Collections drtoe
Available Distribution Amount and accordingly, ar®t available to fund general distributions of the
Compartment. The funds contained in the Swap @odhAccount shall not be commingled with any othe
funds from any party other than the Interest RatagBSCounterparty.

No payments or deliveries may be made in respettieoSwap Collateral Account other than the transfe
collateral to the Compartment or the return of esceollateral by the Interest Rate Swap Counterpart
accordance with the terms of the Interest Rate Skgmpements, unless upon termination of the IntdRase
Swap Agreements, an amount is owed by the Int&at Swap Counterparty to the Compartment, in which
case, the collateral held on the Swap Collateraiofnt may form a part of the Available Interest Ambor

of the Available Distribution Amount of the Compadnt and be applied in accordance with the apgkécab
Priority of Payments.

All or part of the Class A Swap Termination Amowtd the Class B Swap Termination Amount may be
applied by the Compartment to pay all or part oy awap replacement premium to be paid by the
Compartment to any replacement swap counterpariy tipe entry into new interest rate swap agreements
Such payment by the Compartment to the replacesveayh counterparty shall be made outside the Byriofit
Payments.
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Termination of the Account Bank Agreement
Downgrading of the rating assigned to the Accounarik and termination of the Account Bank Agreement

Pursuant to the Account Bank Agreement, if the AircdBank ceases to have the Account Bank Required
Ratings, the Management Company (acting for andedralf of the Fund with respect to the Compartment)
shall terminate the appointment of the Account Ban# shall appoint a new bank account provideringgat
least the Account Bank Required Ratings withintyh{BO) calendar days after the downgrade of tliega of

the Account Bankprovided that

(a) such termination shall not take effect (andAkeount Bank shall continue to be bound herebyi un
the transfer of the Compartment Bank Accountsnew Account Bank (arfew Account BanK) and
documentation has been executed to the satisfaatithre Management Company;

(b) the new Account Bank shall be a credit ingttuthaving its registered office in France and Isbel
licensed by théutorité de Contrdle Prudentiel et de Résolution

(© the new Account Bank can assume in substareeights and obligations of the Account Bank and
replacement Compartment Bank Accounts are opentikibhooks of the new Account Bank;

(d) the new Account Bank shall have agreed with Menagement Company and the Custodian to
perform the duties and obligations of the AccoumtnB pursuant to an agreement entered into
between the Management Company, the Custodianhantetv Account Bank substantially similar to
the terms of the Account Bank Agreement;

(e) each Compartment Bank Account has been tramsdfén the books of the new Account Bank or
replacement Compartment Bank Accounts are opentikibhooks of the new Account Bank;

4) the Custodian shall have given its prior writi@pproval of such substitution and of the new Aicto
Bank (such consent may not be unreasonably refuseithheld other than on the basis of legitimate,
serious and reasonable grounds);

(9) neither the Fund nor the Compartment shall kwar additional costs in connection with such
substitution;

(h) the Rating Agencies shall have received prigtten notice of the replacement; and
0] such substitution is made in compliance wita then applicable laws and regulations.

Breach of Account Bank's Obligations and Terminatioof the Account Bank’s Appointment by the
Management Company

If the Account Bank breaches any of its obligatiamsder Account Bank Agreement and such breach
continues unremedied for a period of three (3) Bess Days following the receipt by the Account Bahla
notice in writing sent by the Management Compartgitieg such breach, the Management Company may, in
its reasonable opinion, immediately terminate ticecdint Bank Agreemeipirovided that

(a) such termination shall not take effect (andAkeount Bank shall continue to be bound herebyil un
the transfer of the Compartment Bank Accounts tee& Account Bank (arfew Account BanK)
and documentation has been executed to the stitisfat the Management Company;

(b) the new Account Bank shall be a credit ingtituthaving its registered office in France licensgd
the Autorité de Contrdle Prudentiel et de Résolution

(©) the new Account Bank has the Account Bank ReguRatings;

(d) the new Account Bank can assume in substareedhts and obligations of the Account Bank and
replacement Compartment Bank Accounts are opentitkihooks of the new Account Bank;

(e) the new Account Bank shall have agreed with Menagement Company and the Custodian to
perform the duties and obligations of the AccoumnB pursuant to an agreement entered into
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between the Management Company, the Custodiarhanteiv Account Bank substantially similar to
the terms of the Account Bank Agreement;

4) each Compartment Bank Account has been tramsfen the books of the new Account Bank or
replacement Compartment Bank Accounts are opentiikihooks of the new Account Bank;

(9) the Rating Agencies shall have been given prigice of such substitution and such substitusioall
not entail the downgrading or withdrawal of anytloé ratings then assigned by the Rating Agencies
to the Rated Notes or the Rated Notes being planettedit watch with negative implication, unless
such substitution is to limit or avoid the downgrepdor avoid the withdrawal of the rating then
assigned by the Rating Agencies to the Rated Notes;

(h) the Management Company and the Custodian bhat given their prior written approval of such
substitution and of the new Account Bank (such eahsnay not be unreasonably refused or withheld
other than on the basis of legitimate, seriousraadonable grounds);

0] neither the Fund nor the Compartment shall baay additional costs in connection with such
substitution; and

()] such substitution is made in compliance witl then applicable laws and regulations.

Upon transfer of the Compartment Bank Accounthiortew Account Bank, the Account Bank will procure,
to the satisfaction of the Management Company th@tprovisions of the Account Bank Agreement will
apply to the new bank account agreement in the saareer and to the same extent as they apply to the
Account Bank Agreement. No fees or disbursememsried in relation to such events shall be paidhiey
Compartment. Such reasonable and documentedridetisbursements shall be paid by the Account Bank.

Resignation and Termination of the Account Bank Aggment

The Account Bank may, at any time upon not lesa thiaety (90) calendar days’ written notice, notiffye
Management Company and the Custodian in writingitheishes to cease to be a party to the AccowamkB
Agreement as Account Bank (adssation noticd. Upon receipt of a cessation notice the Manag@m
Company and the Custodian will nominate a succdsstire Account Bank (asticcessor Account BanR
provided, howevethat such resignation shall not take effect uhtl fiollowing conditions are satisfied:

(a) such termination shall not take effect (andAkeount Bank shall continue to be bound herebyj un
the transfer of the Compartment Bank Accounts ® ghiccessor Account Bank appointed by the
Custodian and the Management Company and docunmentets been executed to the satisfaction of
the Management Company and the Custodian;

(b) the successor Account Bank shall be a cresiitution having its registered office in Francsehsed
by theAutorité de Contrdle Prudentiel et de Résolution

(© the successor Account Bank has the Account Baduired Ratings;

(d) each Compartment Bank Account has been tramsfan the books of the successor Account Bank or
replacement Compartment Bank Accounts are opentiikihooks of the successor Account Bank;

(e) the Rating Agencies shall have been given pabice of such substitution and such substitusioall
not entail the downgrading or withdrawal of anytloé ratings then assigned by the Rating Agencies
to the Rated Notes or the Rated Notes being planeattedit watch with negative implication, unless
such substitution is to limit or avoid the downgrepdor avoid the withdrawal of the rating then
assigned by the Rating Agencies to the Rated Notes;

() the Custodian shall have given its prior writtapproval of such substitution and of the sucaesso
Account Bank (such consent may not be unreasomahiged or withheld other than on the basis of
legitimate, serious and reasonable grounds);

(9) neither the Fund nor the Compartment shall tegr additional costs in connection with such
substitution; and
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(h) such substitution is made in compliance witnttien applicable laws and regulations.

Until the termination of the Account Bank Agreemeott until the Account Bank is requested by the
Custodian, at the request of the Management Com@atiyng for and on behalf of the Fund, with resgec
the Compartment, to close the Compartment Bank éats) the Account Bank shall provide the Management
Company and the Custodian (a) on a monthly basws/{ded thatin respect of any month in which there is a
Payment Date such statement shall be provided st Payment Date) or on any other frequency which
may be agreed between the parties to the Accounit Bagreement with a statement in respect of each su
account or (b) at such other times as the Manage@empany or the Custodian may reasonably request.
Such statement shall contain all relevant inforomatielating to the transactions made on the Commgant
Bank Accounts.

Governing Law and Jurisdiction

The Account Bank Agreement is governed by and dfaltonstrued in accordance with French law. The
parties have agreed to submit any dispute thatamag in connection with the Account Bank Agreentent
the exclusive jurisdiction of the competent cowftthe Cour d’Appel de Paris
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DESCRIPTION OF THE CASH MANAGEMENT AGREEMENT

This section sets out the main material terms ef @ash Management Agreement pursuant to which the
Compartment Available Cash will be invested in Atted Investments.

Introduction

Under a cash management agreement entered int® qluly 2016 and made between the Management
Company, the Custodian, the Account Bank and theh Géanager (theCash Management Agreemerij,

the Management Company has appointed CA Consumanéé (the Cash Managef) to invest the sums
temporarily available, pending allocation and stagdo the credit of the Compartment Bank Accounts
(the “Compartment Available CasH).

Authorised Investments

A securities accountcémpte-titre¥ shall be set up in relation to each of the Cortmpant Bank Accounts
opened with the Account Bank.

The Cash Manager may, subject to the Priority gfnf@ts, invest all sums temporarily available, end
allocation and distribution and credited to the @animent Bank Accounts in the following Authorised
Investments:

1. Euro-denominated cash depostté6ts en espégewith a credit institution whose short-term credit
rating is F1 or above by Fitch or whose long-temadd rating is A or above by Fitch and whose
short-term credit rating is at least A-1 by S&P awltbse long-term credit rating is A by S&P (or A+
by S&P if such credit institution is rated belowlAer has no short-term credit rating), provided tha
such cash deposits can be repaid or withdrawnyatimee on demand by the Management Company,
acting for and on behalf of the Compartment;

2. Euro-denominated French Treasury bomas$ du Trésgrwith a rating of at least F1 (short-term) or
A (long-term) by Fitch if their maturity is up td3ays (otherwise if their maturity does not exceed
365 days, with a rating of at least F1+ (short-feomAA+ (long-term) by Fitch) and a rating of at
least A-1 by S&P;

3. Euro-denominated debt securities which refetoeth, in accordance with Article D. 214-219-2° of
the French Monetary and Financial Code and whigprasent a monetary claim against the relevant
issuer {itres de créances représentant chacun un droitrdance sur I'entité qui les émeirovided
that and if such debt securities are negotiated oggulated market located in a member state of the
European Economic Area (but provided also that siedft securities do not give a right of access
directly or indirectly to the share capital of amqmany) having a 1-month maturity and whose credit
rating is:

® F1 (short-term) or A (long-term) (not in ratimgatch negative) by Fitch; and
(i) A-1+ (short-term) by S&P;

4. Euro-denominated negotiable debt securitiée$ de créances négociabjasted A (long-term) by
Fitch or F1 (short-term) by Fitch if their maturis/up to 30 days (otherwise, if their maturity damt
exceed 365 days, with a rating of at least F1+r{dleom) or AA+ (long-term) by Fitch) and AAA by
S&P (for the long-term debt securities) or A-1+3%P (for the short-term debt securities); and

5. Euro-denominated shareac{iong or units partg issued by UCITS qrganismes de placement
collectif en valeurs mobiliergor alternative investment fundofds d’investissements alternafifs
referred to in article R. 214-220-5°of the Frencloridtary and Financial Code, whose assets are
principally invested in debt securities mentionegaragraphs 3 and 4 above provided that such Euro-
denominated sharéactiong or units parts have a rating of AAAmmf by Fitch and AAAm by S&P,

provided thathe Management Company shall ensure that the Kashger shall comply with the investment
rules described below.
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Investment Rules

The Management Company will appoint the Cash Mantmgarrange for the investment of funds tempoyaril
available and pending allocation and distributionhe Management Company will oversee that the Cash
Manager manages the Compartment Available Casltdordance with the investment criteria set out in
sub-section entitledAuthorised Investmeritaibove, provided thatthe Management Company shall remain
liable to the Noteholders for the control and veafion of the investment rules.

These investment rules aim to remove any risk e$ lof principal and to provide for a selection ebd
securities whose credit quality does not affectttten current ratings of Listed Notes by the Rafggncies.
The debt securities shall have a stated maturitg dad shall not be assigned or disposed of befmie
maturity date, except in exceptional circumstaneben justified by the protection of the intereststiee
Securityholders, such as when the situation ofidbeer of the debt securities whose assignmemténded
gives cause for concern or where there is a riskarket disruption or of inter-bank payment disiouptat the
maturity date of the relevant debt securities.

Each securities referred to in items 2, 3, 4 amof $he Authorised Investments shall mature at Htesk
one (1) Business Day before the next Payment Date.

Termination of the Cash Management Agreement

Breach of Cash Manager's Obligations and Terminatioof the Cash Manager's Appointment by the
Management Company

If the Cash Manager breaches any of its obligatiorder the Cash Management Agreement and suchhbreac
continues unremedied for a period of three (3) Bess Days following the receipt by the Cash Manager
notice in writing sent by the Management Compantgitieg such breach, the Management Company may
immediately terminate the Cash Management Agreeprentded that

(a) such termination shall not take effect (and@ash Manager shall continue to be bound herely) un
the transfer of the cash management services twvaldash Manager (anéw Cash Managet) and
documentation has been executed to the satisfastittre Management Company;

(b) the new Cash Manager can assume in substamcigltits and obligations of the Cash Manager;

(© the new Cash Manager shall have agreed withMheagement Company and the Custodian to
perform the duties and obligations of the Cash Mangursuant to an agreement entered into
between the Management Company, the Custodiarhanueiv Cash Manager substantially similar to
the terms of the Cash Management Agreement;

(d) the Rating Agencies shall have been given pradice of such substitution and such substitusioall
not entail the downgrading or withdrawal of anytloé ratings then assigned by the Rating Agencies
to the Rated Notes or the Rated Notes being placextedit watch with negative implication;

(e) the Custodian shall have given its prior writepproval of such substitution and of the new Cash
Manager (such consent may not be unreasonablyegfas withheld other than on the basis of
legitimate, serious and reasonable grounds);

() neither the Fund nor the Compartment shall beay additional costs in connection with such
substitution; and

(9) such substitution is made in compliance witnttien applicable laws and regulations.
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Resignation of the Cash Manager

The Cash Manager may, at any time upon not legs rifreety (90) calendar days’ written notice, notifye
Management Company and the Custodian in writing thavishes to cease to be a party to the Cash
Management Agreement as Cash Managercéssation noticd. Upon receipt of a cessation notice the
Management Company and the Custodian will nomiaateccessor to the Cash Managers(actessor Cash
Manager”) provided, however, thaguch resignation shall not take effect until thofving conditions are
satisfied:

(@)

(b)

(©)

(d)

(e)

(f)

a successor Cash Manager shall have been gggbbinthe Custodian and the Management Company
and a new cash management agreement has beerdentersubstantially in the form of the Cash
Management Agreement and upon terms satisfactdhetdanagement Company and the Custodian;

the successor Cash Manager can assume in sobske rights and obligations of the Cash Manager;

the Rating Agencies shall have been given prigice of such substitution and such substitusioall

not entail the downgrading or withdrawal of anytloé ratings then assigned by the Rating Agencies
to the Rated Notes or the Rated Notes being planettedit watch with negative implication, unless
such substitution is to limit or avoid the downgrapor avoid the withdrawal of the rating then
assigned by the Rating Agencies to the Rated Notes;

the Management Company shall have given it prritten approval of such substitution and of the
successor Cash Manager (such consent may not easemably refused or withheld other than on the
basis of legitimate, serious and reasonable grgunds

neither the Fund nor the Compartment shall @@gr additional costs in connection with such
substitution; and

such substitution is made in compliance witl then applicable laws and regulations.

Governing Law and Jurisdiction

The Cash Management Agreement is governed by aildbehconstrued in accordance with French lawe Th
parties have agreed to submit any dispute thatariag in connection with the Cash Management Agezgm
to the exclusive jurisdiction of the competent ¢swf theCour d’Appel de Paris.
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CREDIT STRUCTURE

An investment in the Notes implies a certain lefeisk on which the attention of the investors noesdrawn
when subscribing or purchasing the Class A NotetherClass B Notes or the Class C Notes. Thetsteic

of the Compartment provides for various credit poion mechanisms which benefit exclusively to the
Class A Noteholders and the Class B Noteholdersth@dClass C Noteholders and which shall not b&nefi
directly or indirectly, to the holders of any seityirissued by the Fund in respect of any other congent.

In addition, the Securityholders shall not benéfitm any hedging or protection mechanism that may b
provided for in relation to the establishment ame@tion of any other compartment of the Fund.

Representations and warranties related to the Purdsed Receivables

Pursuant to the provisions of the Master ReceigaBlale and Purchase Agreement, the Compartment will
purchase, on the First Purchase Date and theraafteach Purchase Date, the Receivables and titedel
Ancillary Rights and will rely upon the represeidas made and the warranties given by the Sellee (s
“Description of the Loan Agreements and the Reckigab In particular, the Receivables will be acqdire
by the Compartment on the basis of the representtinade and the warranties given by the Selldr wit
regard to the compliance of the Receivables with Hiigibility Criteria. Without prejudice of such
representations and warranties, the Seller willguatrantee the solvencgolvabilit of the Borrowers or the
effectivenessdfficacit of the related Ancillary Rights.

Compartment Excess Margin

Irrespective of the hedging and protection mecmasiiset forth under this section, the main protectibthe
Noteholders derives, at any date, from the exigterican excess margin. The excess margin is equbke
difference between (a) the interest and recovergeeived under the Purchased Receivables (less the
Compartment Operating Expenses and the Serviciayftas the Class A Swap Net Amount and the Class B
Swap Net Amount due by the Interest Rate Swap @opatty to the Compartment pursuant to the Interest
Rate Swap Agreements and (b) the interest amouwyabpe under the Notes plus any amount due by the
Compartment to the Interest Rate Swap Counterparty.

Subordination of Class B Notes, Class C Notes andass D Notes
General

The rights of the holders of Class B Notes to rez@mounts of principal relating to Purchased Red@es
shall be subordinated to the rights of the holadrhe Class A Notes to receive such amounts ofcjal.
The rights of the holders of Class C Notes to seraimounts of principal relating to Purchased Reddé¢s
shall be subordinated to the rights of the holdérthe Class B Notes to receive such amounts oficipal.
The rights of the holders of Class D Notes to nee@imounts of principal relating to Purchased Reddé¢s
shall be subordinated to the rights of the holdéthe Class C Notes to receive such amounts ntipal.

The purpose of this subordination is to providepsu without prejudice to the rights attachedhe €Class B
Notes and the Class C Notes and the Class D Notethe regularity of payments of amounts of prratito
the holders of the Class A Notes and if the Clagdotes have been redeemed in full, for the regylari
payments of amounts of principal of the Class Badpand if the Class B Notes have been redeemntedi,in
for the regularity of payments of amounts of pmatiof the Class C Notes, and if the Class C Nbtag
been redeemed in full, for the regularity of paytsest amounts of principal of the Class D Notes.

Subordination
Class A Notes

Credit protection with respect to the Class A Notgk be provided by the subordination of the Cl&ss
Notes, the Class C Notes, the Class D Notes andrifte. Such subordination consists in the riglainged to
the holders of the Class A Notes to receive on agiment Date:

(a) any amounts of interest in priority to any amiguof interest payable to the holders of the Ciass
Notes, the holders of the Class C Notes, the heldérthe Class D Notes and the holders of the
Units; and
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(b) any amounts of principal in priority to any amnds of principal payable to the holders of thesSIB
Notes, the holders of the Class C Notes, the heloethe Class D Notes and the holders of the Units

provided thatduring the Accelerated Redemption Period, the Badlotes will not receive any payment of
principal or interest for so long as the Class Addchave not been redeemed in full, the Class @Nwtll
not receive any payment of principal or interestdo long as the Class B Notes have not been rezteem
full, the Class D Notes will not receive any payiehprincipal or interest for so long as the Cl@&sblotes
have not been redeemed in full and the Units wvatl neceive any payment of principal or interestgorlong
as the Class D Notes have not been redeemed.in full

Class B Notes

Credit protection with respect to the Class B Netékbe provided by the subordination of the Cl&sblotes,
the Class D Notes and the Units. Such subordimatimsists in the right granted to the holderdef€lass B
Notes to receive on each Payment Date:

(a) any amounts of interest in priority to any amiguof interest payable to the holders of the Class
Notes, the holders of the Class D Notes and théehslof the Units; and

(b) any amounts of principal in priority to any auns of principal payable to the holders of thesSl&
Notes, the holders of the Class D Notes and théeh®lof the Units,

provided thatduring the Accelerated Redemption Period, the Oadotes will not receive any payment of
principal or interest for so long as the Class Bdddave not been redeemed in full, the Class 23\will
not receive any payment of principal or interestdo long as the Class C Notes have not been rexkeam
full and the Units will not receive any paymentpoincipal or interest for so long as the Class Ddsdave
not been redeemed in full.

Class C Notes

Credit protection with respect to the Class C Netitisbe provided by the subordination of the Cl&sslotes
and the Units. Such subordination consists irrigife granted to the holders of the Class C Nate®teive
on each Payment Date:

(a) any amounts of interest in priority to any amtsuof interest payable to the holders of the Class
Notes and the holders of the Units; and

(b) any amounts of principal in priority to any ammts of principal payable to the holders of thesSIB
Notes and the holders of the Units,

provided thatduring the Accelerated Redemption Period, the adotes will not receive any payment of
principal or interest for so long as the Class GeNdave not been redeemed in full and the Unilisnet
receive any payment of principal or interest fol@ww as the Class D Notes have not been redeenfed. i

Class D Notes

Credit protection with respect to the Class D Natidsbe provided by the subordination of the UnitSuch
subordination consists in the right granted to lib&ders of the Class C Notes to receive on eacmBaly
Date:

(@) any amounts of interest in priority to any amsuof interest payable to the holders of the hsldé
the holders of the holders of the Units; and

(b) any amounts of principal in priority to any ams of principal payable to the holders of thetklni

provided thatduring the Accelerated Redemption Period, the 2Mitl not receive any payment of principal
or interest for so long as the Class D Notes havdeaen redeemed in full.

Subordination of the Units

The rights of the holders of Units to receive ameuwsf principal relating to Purchased Receivabhes| e
subordinated to the rights of the holders of th@s€ID Notes to receive such amounts of principedyant to
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the provisions specified in this Compartment Progge The purpose of this subordination is to jg®v
support for, without prejudice to the rights atedho the Units, the regularity of payments of ameuof
principal to the holders of the Class D Notes.

General Reserve Fund
Establishment of the General Reserve Fund

On the Compartment Establishment Date, CA Constimance has agreed to deposit a cash collagépbf
en espéces a titre de garantieith the Compartment up to an amount of EUR 8,000 (the General
Reserve Deposf), pursuant to a general reserve deposit agreeretgred into on 19 July 2016 (the
“General Reserve Deposit Agreemel)t between the Management Company, the CustodienAccount
Bank and CA Consumer Finance. After the Compartrastablishment Date, CA Consumer Finance will
not be obliged to deposit any additional amounhwétspect to the General Reserve Deposit.

Pursuant to the Master Receivables Sale and Pedgreement, the Seller has undertaken to guardméee
Compartment with respect to the Purchased Receisalp to a limit equal to the amount of the General
Reserve Deposit.

In accordance with Article L. 211-36-2° and Artitle211-38-11 of the French Monetary and Finan&alde
and the provisions of the General Reserve Depogiedment, as a guarantee for its financial oblgesti
(obligations financieresunder such undertaking, the Seller has agreadake, on the Closing Date, the
General Reserve Deposit with the Compartmesinjse d’espéces en pleine propriété a titre deagte).
The General Reserve Deposit is made once andlfandlneither the Seller nor any other entity witthe

CA Consumer Finance Group will be obliged to rejgdenthe General Reserve Deposit or to pay any
additional amount under that performance guaraaitee the Closing Date.

The General Reserve Deposit is credited to the @kriReserve Account opened in the name of the
Compartment with the Account Bank.

Purpose and Allocation of the General Reserve Dépos

The General Reserve Deposit will be used and appljghe Management Company, acting for and onlbeha
of the Compartment, to satisfy the obligationsh&f Compartment as set out in the Compartment Riéguda

in accordance with provisions of Article L. 211-36-and Article L. 211-38-11 of the French Monetaayd
Financial Code. The General Reserve Account $leatlebited in accordance with the applicable Ryiafi
Payments.

ANC Regulation no. 2014-07 dated 26 November 2014

The General Reserve Deposit is regulated by Ard22-6 of Regulationréglemeny no. 2014-07 of the
Autorité des Normes Comptabl@sccounting Standards Authority) dated 26 Novemb@t4 relating to the
accounts of the banking sector companiek(if aux comptes des entreprises du secteurdiegjc

General Reserve Required Amount
During the Revolving Period and the Normal Redeompieriod

During the Revolving Period and the Normal RedeampReriod, the General Reserve Required Amount shal
be equal to an amount equal to 1.00 per cent.eohtfyregate of the Initial Principal Amounts of tietes,
except that it shall be equal to zero on the Hieglal Maturity Date.

During the Accelerated Redemption Period

Following the occurrence of an Accelerated Redesnplivent, the General Reserve Required Amount shall
be equal to zero.
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Adjustment of the credit balance of the General Rese Account during the Revolving Period and the
Normal Redemption Period

Class A General Reserve Ledger

On any Payment Date during the Revolving PeriodtaedNormal Redemption Period, if the credit baéanc
of the Class A General Reserve Ledger falls beloger €lass A General Reserve Required Amount, the
Management Company shall credit the General Res&cepunt by debiting the Interest Account of an
amount equal to the difference between (a) theieape Class A General Reserve Required Amount and
(b) the credit balance of the Class A General Reseedger, in accordance with the Interest Priooty
Payments.

Class B General Reserve Ledger

On any Payment Date during the Revolving PeriodtaedNormal Redemption Period, if the credit baéanc
of the Class B General Reserve Ledger falls belosv €lass B General Reserve Required Amount, the
Management Company shall credit the General Res&cepunt by debiting the Interest Account of an
amount equal to the difference between (a) theiegige Class B General Reserve Required Amount and
(b) the credit balance of the Class B General Reskedger, in accordance with the Interest Priooty
Payments.

Class C General Reserve Ledger

On any Payment Date during the Revolving PeriodtaedNormal Redemption Period, if the credit baéanc
of the Class C General Reserve Ledger falls belmvGlass C General Reserve Required Amount, the
Management Company shall credit the General Restécewunt by debiting the Interest Account of an
amount equal to the difference between (a) theiagigeé Class C General Reserve Required Amount and
(b) the credit balance of the Class C General Reskedger, in accordance with the Interest Priooty
Payments.

Debit of the General Reserve Account
Class A General Reserve Required Amount

On any Payment Date during the Revolving PeriodtaedNormal Redemption Period, if the credit baéanc
of the Interest Account (prior to giving effect tiwe Interest Priority of Payments) is not suffi¢giem fully
satisfy the payment of any of items (A) to (C), Mdanagement Company may debit the General Reserve
Account to satisfy the same, up to the credit badaof the Class A General Reserve Ledger which bleal
debited of the same.

Class B General Reserve Required Amount

On any Payment Date during the Revolving PeriodtaedNormal Redemption Period, if the credit baéanc
of the Interest Account (prior to giving effectttoe Interest Priority of Payments) together witly amount
debited from the General Reserve Account pursuamhé sub-sectionClass A General Reserve Required
Amount above is not sufficient to fully satisfy the pagnt, by order of priority, of any of items (A) t€)

and (F) of the Interest Priority of Payments, thanslgement Company may debit the General Reserve
Account to satisfy the same, up to the credit adaof the Class B General Reserve Ledger whicH bhal
debited of the same.

Class C General Reserve Required Amount

On any Payment Date during the Revolving PeriodtaedNormal Redemption Period, if the credit baéanc
of the Interest Account (prior to giving effectttte Interest Priority of Payments) together witly amount
debited from the General Reserve Account pursuatihd sub-sectionsClass A General Reserve Required
Amount and “Class B General Reserve Required Ambahbve is not sufficient to fully satisfy the pagnt,

by order of priority, of any of items (A) to (C)F)X and (I) of the Interest Priority of Paymentse th
Management Company may debit the General Reserveufit to satisfy the same, up to the credit balarfice
the Class C General Reserve Ledger which shalebgedi of the same.
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Debit of the General Reserve Account on the Fireddl Maturity Date during the Normal Redemption
Period

On the Final Legal Maturity Date during the NornR#demption Period, the Management Company, acting
on behalf of the Compartment, shall debit the Galneeserve Account in full and credit the corregjpog
amount to the Interest Account prior to giving effe the Interest Priority of Payments.

Debit of the General Reserve Account during theederated Redemption Period

During the Accelerated Redemption Period, the GariReserve Account shall be debited in full on fils
Payment Date following the occurrence of an Acedt Redemption Event and applied in accordande wit
the Accelerated Priority of Payments.

Release and Repayment of the General Reserve Deposi
General

The General Reserve Deposit will be released goaiddo the Seller up to the initial amount of tBeneral
Reserve Deposit in accordance with the relevamtriBriof Payments and after deduction of any amalus
and payable by the Compartment.

Repayment of the General Reserve Deposit duringAleeelerated Redemption Period

During the Accelerated Redemption Period, the Gerireserve Deposit shall be repaid to the Sellbjest
to and in accordance with the Accelerated PriasityPayments. If not repaid earlier, the GeneradedRee
Deposit shall be repaid by the Compartment to #ieeSon the Compartment Liquidation Date to theesk
of the then current balance of the General Res&eeeunt in accordance with and subject to the Aeredéd
Priority of Payments.

Final Repayment of the General Reserve Depositlo Final Legal Maturity Date

On the Final Legal Maturity Date during the RevolyiPeriod and the Normal Redemption Period, the
General Reserve Deposit shall be repaid in fullhe Seller subject to and in accordance with therdést
Priority of Payments.

Liquidity Support and Credit Enhancement
Class A Notes
Liquidity support and credit enhancement for thasSIA Notes will be provided by:

(a) the General Reserve Fund, equal, on the CompattEstablishment Date, to 1.00 per cent. of the
aggregate of the Initial Principal Amounts of thetés; and

(b) the subordination of payments on the Class Bedlahe Class C Notes, the Class D Notes and the
Units.

Class B Notes
Liquidity support and credit enhancement for thasSIB Notes will be provided by:

(a) the General Reserve Fund, equal, on the CompattEstablishment Date, to 1.00 per cent. of the
aggregate of the Initial Principal Amounts of thetés; and

(b) the subordination of payments on the Class @#/dhe Class D Notes and the Units
Class C Notes
Liquidity support and credit enhancement for thasSIC Notes will be provided by:

(a) the General Reserve Fund, equal, on the CompattEstablishment Date, to 1.00 per cent. of the
aggregate of the Initial Principal Amounts of thetés; and
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(b) the subordination of payments on the Class Be8land the Units.
Global Level of Credit Enhancement
Class A Notes

On the Compartment Establishment Date, (a) theeisguhe Class B Notes, the Class C Notes, thes@as
Notes and the Units and (b) the General Reserve provide the holders of Class A Notes with a tteaél
of credit enhancement equal to 38.50 per cenhefggregate of the Initial Principal Amount of thetes.

Class B Notes

On the Compartment Establishment Date, (a) theeis$ithe Class C Notes, the Class D Notes and tiis U
and (b) the General Reserve Fund provide the holdérClass B Notes with a total level of credit
enhancement equal to 28.70 per cent. of the aggref#he Initial Principal Amount of the Notes.

Class C Notes

On the Compartment Establishment Date, (a) thesisthe Class D Notes and the Units and (b) theeGe
Reserve Fund provide the holders of Class C Not#is @& total level of credit enhancement equal to
20.90 per cent. of the aggregate of the Initiah€@pal Amount of the Notes.
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DESCRIPTION OF THE INTEREST RATE SWAP AGREEMENTS

The following description of the Interest Rate SWapeements consists of a summary of the printcgrats
of the Interest Rate Swap Agreements in connewatitnthe Notes. Capitalised terms used but notrtise
defined in the following summary or elsewhere ia @ompartment Prospectus shall have the meaniivgn g
to such terms in the Glossary section of this Catngent Prospectus or in the 2013 FBF Master Agragme

Introduction
FBF Master Agreement
Class A Interest Rate Swap Agreement

On 19 July 2016, the Compartment, represented éinagement Company, will enter into an interat r
swap agreement to hedge the floating interestamtthe Class A Notes (th&€lass A Interest Rate Swap
Agreement’) with the Custodian and CA Consumer Finance (ihéerest Rate Swap Counterparty). The
Class A Interest Rate Swap Agreement is governatido013~édération Bancaire Francaisg-BF) master
agreement relating to transactions on forward fir@ninstruments qonvention-cadre FBF relative aux
opérations sur instruments financkea terme or the ‘FBF Master Agreement) as amended by a
supplementary schedule and confirmed by one wrsteaip confirmation (theSwap Confirmation”).

Class B Interest Rate Swap Agreement

On 19 July 2016, the Compartment, represented dwtdinagement Company, will enter into an interatt r
swap agreement to hedge the floating interestoatthe Class B Notes (th€lass B Interest Rate Swap
Agreement’) with the Custodian and CA Consumer Finance (ihéerest Rate Swap Counterparty). The
Class B Interest Rate Swap Agreement is governdtldo2013édération Bancaire Francaigg-BF) master
agreement relating to transactions on forward fir@ninstruments qonvention-cadre FBF relative aux
opérations sur instruments financsera terme or the ‘FBF Master Agreement) as amended by a
supplementary schedule and confirmed by one wrsteaip confirmation (theSwap Confirmation”).

Purpose of the Interest Rate Swap Agreements

The purpose of the Class A Interest Rate Swap Ageaeis to enable the Compartment to meet itsaster
payment obligations under the Class A Notes angbtinpose of the Class B Interest Rate Swap Agreeimen
to enable the Compartment to meet its interest paymbligations under the Class B Notes, in padichy
hedging the Compartment against the risk of a wiffee between the EURIBOR-based floating rate
applicable for the relevant Note Interest Period ¢ach relevant Payment Date) and the fixed irtests
payments received in respect of the Purchased Wudes.

The Euro-denominated interest payments that trerdst Rate Swap Counterparty is obliged to paynéo t
Compartment under each Interest Rate Swap Agreeshatit be exclusively allocated by the Management
Company to the Compartment and applied pursuatetoelevant Priority of Payments.

Notional Amount
Class A Interest Rate Swap Agreement

In accordance with the Class A Interest Rate Swgpedment on each Swap Payment Date the notional
amount under the Class A Interest Rate Swap Agneewié be:

(@) in respect of the first Swap Period, an ameugyial to Euro 500,000,000; and

(b) in respect of each subsequent Calculation Retegmount in euros equal to the sum of the Prahcip
Amount Outstanding of the Class A Notes.

Class B Interest Rate Swap Agreement

In accordance with the Class B Interest Rate Swgpedment on each Swap Payment Date the notional
amount under the Class B Interest Rate Swap Agreewik be:

(a) in respect of the first Swap Period, an amegjuial to Euro 78,400,000; and
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(b) in respect of each subsequent Calculation RZetegmount in euros equal to the sum of the Prahcip
Amount Outstanding of the Class B Notes.

Swap Payment Date

Each fixed payment date and each floating paymate dnder each Interest Rate Swap Agreement will be
each Payment Date under the Class A Notes andidise B Notes (each, &ivap Payment Dat&).

Swap Payments
Class A Interest Rate Swap Agreement

Pursuant to the Class A Interest Rate Swap Agregraareach Swap Payment Date, the Interest Rat@ Swa
Counterparty shall pay to the Compartment the sWaating amount (the Class A Swap Floating
Amount”) and the Compartment shall pay to the InteredeRBavap Counterparty the swap fixed amount (the
“Class A Swap Fixed Amount). On each Payment Date, a set-off shall be nimteeen the Class A Swap
Floating Amount and the Class A Swap Fixed Amotim (Class A Swap Net Amouri).

The floating rate used to calculate the Class ABsklaating Amount will be the EURIBOR Reference d&Rat
applicable to the Class A Notes in respect of tlikeNnterest Period ending on that Swap Paymeng Dat
subject to a minimum interest rate which is eqaat 0.45 per cent.

The fixed rate used to calculate the Class A Swapd=Amount (the Class A Swap Fixed Rat§ payable
by the Compartment to the Interest Rate Swap Cauentiy on any Swap Payment Date has been set on
12 July 2016 and is equal to - 0.236 per cent.

Class B Interest Rate Swap Agreement

Pursuant to the Class B Interest Rate Swap Agreeraereach Swap Payment Date, the Interest Rat@ Swa
Counterparty shall pay to the Compartment the sflagting amount (the Class B Swap Floating
Amount”) and the Compartment shall pay to the InteredseRawap Counterparty the swap fixed amount
(the “Class B Swap Fixed Amouri). On each Payment Date, a set-off shall be nisdeeen the Class B
Swap Floating Amount and the Class B Swap Fixed éimhéhe ‘Class B Swap Net Amouri).

The floating rate used to calculate the Class BfSklaating Amount will be the EURIBOR Reference dRat
applicable to the Class B Notes in respect of tiséeNnterest Period ending on that Swap Paymeng Dat
subject to a minimum interest rate which is eqaal 0.80 per cent.

The fixed rate used to calculate the Class B SwapdFAmount (the Class B Swap Fixed Rat§ payable
by the Compartment to the Interest Rate Swap Couentiy on any Swap Payment Date has been set on
12 July 2016 and is equal to - 0.2675 per cent.

Insufficiency of Available Funds

In the event that, on any Swap Payment Date, thmp@dgment is unable to pay to the Interest RatepSwa
Counterparty the Class A Swap Fixed Amount or thes€ B Swap Fixed Amount as the result of an
insufficiency of available funds, the amount trebutstanding on such date will give rise to a falbiof the
Class A Swap Fixed Amount or the Class B Swap Fxedunt (the Class A Swap Net Amount Arrear$

and the Class B Swap Net Amount Arrears) which will be paid to the Interest Rate Swap Gmuparty on

the next Swap Payment Date. A Class A Swap Net ikmdrrears will not constitute a ground for
termination of the Class A Interest Rate Swap Age®. A Class B Swap Net Amount Arrears will not
constitute a ground for termination of the Classnirest Rate Swap Agreement. The Class A Swap Net
Amount Arrears and the Class B Swap Net Amount#&wgehall not bear interest.

Return of Collateral in Excess

If the Interest Rate Swap Counterparty has postédteral in excess of the required amount, sudesx will
be directly returned by the Compartment to theregeRate Swap Counterparty and will not fall witline
Priority of Payments.
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Additional Payments

If the Fund or the Compartment must at any timeudedr withhold any amount for or on account of ey
from any sum payable by the Compartment under é@ielest Rate Swap Agreement, the Fund or the
Compartment shall not be liable to pay to the kgeRate Swap Counterparty any such additional atndi

the Interest Rate Swap Counterparty must at ang tieduct or withhold any amount for or on accodrany

tax from any sum payable to the Fund or the Compent under each Interest Rate Swap Agreement, the
Interest Rate Swap Counterparty shall at the samee gay such additional amount as is necessarpdore

that the Compartment to which that sum is due veseq sum equal to the Class A Swap Net Amounttaand
Class B Swap Net Amount it would have receivedhm absence of any deduction or withholding. Inhsuc
event, the Interest Rate Swap Counterparty shabrititled to substitute any authorised interest mavap
counterparty(ies) having at least the Interest Batep Counterparty Required Ratings.

Ratings of the Interest Rate Swap Counterparty biich and Termination of each Interest Rate Swap
Agreement

In this sub-section:

“Fitch Long-Term Rating” means a rating assigned by Fitch under its l@mngitrating scale in respect of an
entity’s Long-Term (LT) Issuer Default Rating (IDR)ith respect to the Interest Rate Swap Countgrpar
the Long-Term (LT) Rating means “Derivative Couptety Rating” (‘DCR”) or LT IDR when DCR is not

assigned.

“Fitch Short-Term Rating” means a rating assigned by Fitch under its steont+rating scale in respect of an
entity’s Short-Term Issuer Default Rating (IDR).

“Highest Rated Note$means:
(a) the Class A Notes in the Class A Interest [Batap Agreement; and
(b) the Class B Notes in the Class B Interest Batap Agreement.

An “Initial Fitch Rating Event” shall occur if the Long-Term Issuer Default RatiiDR) by Fitch and the
Short-Term IDR by Fitch of the Interest Rate Swaqu@erparty (or any permitted successor or assign)
rated below the Initial Fitch Required Ratings.

“Initial Fitch Required Ratings” means at any time the Long-Term Issuer Defautiiga(IDR) by Fitch or
the Short-Term IDR by Fitch found in the table elonder the columnWithout collateral and in the row
corresponding to the Fitch Long-Term Rating of ltighest Rated Notes at the time:

Highest Rated

Notes’ rating Without collateral With collateral — Flip clause  With collateral — No Flip clause
AAAsf ‘A’ or ‘F1’ ‘BBB-’ or ‘F3’ ‘BBB+’ or ‘F2’
AAsf ‘A-’ or ‘F1’ ‘BBB-’ or ‘F3’ ‘BBB+' or ‘F2’
Asf ‘BBB’ or ‘F2’ ‘BB+’ ‘BBB’ or ‘F2’
BBBsf ‘BBB-’ or ‘F3’ ‘BB-’ ‘BBB-’ or ‘F3’
BBsf Note rating ‘B+’ ‘BB-
Bsf Note rating ‘B-' ‘B-’

A “Subsequent Fitch Rating Everitshall occur if the Long-Term Issuer Default RatiiDR) by Fitch and
the Short-Term IDR by Fitch of the Interest RateaBwCounterparty (or its guarantor or any permitted
successor or assign) are rated below the SubseFiemiRequired Ratings.

“Subsequent Fitch Required Ratings means at any time the Long-Term Issuer Defauliriga(IDR) by
Fitch or the Short-Term IDR by Fitch found in theble under the definitions ofiriitial Fitch Required
Rating$ above under the columrWith collateral — Flip clauskand in the row corresponding to the Fitch
Long-Term Rating of the Highest Rated Notes atithe.

Initial Fitch Rating Event

Under the terms of each Interest Rate Swap Agreempan the occurrence of an Initial Fitch Ratingft:
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(a) the Interest Rate Swap Counterparty shall,tsatown costs and expenses, within fourteen (14)
calendar days following the occurrence of suchidhiitch Rating Event (and all times thereafter
until such Initial Fitch Rating Event ceases tosexr until such time as the Interest Rate Swap
Counterparty has taken one of the actions setop&iiagraphs (b)(i), (b)(ii) or (b)(iii) below) trafer
collateral pursuant to the terms of the Credit SupfAnnex to the Swap Collateral Account opened in
the name of the Compartment (or any entity so desegl by the Compartment) with an Eligible Bank
(as defined in each Interest Rate Swap Agreement);

(b) the Interest Rate Swap Counterparty, at ang fislowing the occurrence of such Initial FitchtiRg
Event, may at its own costs and expenses on a cooraihe reasonable efforts basis and at its own
discretion either:

(1) transfer or novate to an Eligible Replacemeas (@defined in each Interest Rate Swap
Agreement) satisfying the Transfer Conditions (a&dindd in each Interest Rate Swap
Agreement) any and all of its rights and obligasiavith respect to each Interest Rate Swap
Agreement and all transactions hereunder; or

(i) procure any Fitch Eligible Guarantor (as definin each Interest Rate Swap Agreement) to
guarantee any and all of its obligations undeinaronnection with, each Interest Rate Swap
Agreement and the transaction outstanding at simel pursuant to the terms of a Fitch
Eligible Guarantee (as defined in each Interest Batap Agreement); or

(i)  take such other action (which may, for theomlance of doubt, include taking no action) as
will result in the ratings of the Highest Rated &mofollowing the taking of such action being
maintained at, or restored to, the level it was ediately prior to the occurrence of such
Initial Fitch Rating Event.

If any of the remedies specified in paragraph (va is not satisfied within fourteen (14) calendays
following the occurrence of such Initial Fitch RegiEvent, the Interest Rate Swap Counterparty s¥itiin
fourteen (14) calendar days of the occurrence d $unitial Fitch Rating Event transfer collateralrpuant to
the terms of the credit support document to the iS@allateral Account opened in the name of the
Compartment (or any entity so designated by the g2otment) with an Eligible Bank (as defined in each
Interest Rate Swap Agreement).

If an Initial Fitch Rating Event has occurred ahd tnterest Rate Swap Counterparty does not takefahe
measures described in paragraphs (a) and (b) ataok regardless of whether commercially reasonable
efforts have been used to implement any of thosasuores) (such event being amitial Fitch Rating
Requirement BreacH), such failure shall not be or give rise to anekt of Default (as defined in each
Interest Rate Swap Agreement) but shall constiuthange of Circumstances (as defined in eachektter
Rate Swap Agreement) with respect to the Interes¢ Bwap Counterparty which shall be deemed to have
occurred on the next Business Day after the fontkeealendar day following the Initial Fitch Ratifyent

with the Interest Rate Swap Counterparty as the Affiected Party (as defined in each Interest Fatap
Agreement) and the transaction as an affected acting.

Subsequent Fitch Rating Event

Under the terms of each Interest Rate Swap Agregrienparties have agreed that upon the occurreinae
Subsequent Fitch Rating Event:

(a) within thirty (30) calendar days following tloecurrence of a Subsequent Fitch Rating Event, the
Interest Rate Swap Counterparty shall, on a comaireeasonable efforts basis, at its own costs
and expenses, either:

(1) transfer or novate to an Eligible Replacemeas @efined in each Interest Rate Swap
Agreement) satisfying the Transfer Conditions (adingd in each Interest Rate Swap
Agreement) any and all of its rights and obligasiavith respect to each Interest Rate Swap
Agreement and the transaction; or

(i) procure any Fitch Eligible Guarantor (as definin each Interest Rate Swap Agreement)to
guarantee any and all of its obligations undemaonnection with, the relevant Interest Rate
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Swap Agreement and the transaction outstandingcdt ime pursuant to the terms of a Fitch
Eligible Guarantee (as defined in each Interest Batap Agreement); or

(i)  take any other action (which may, for the &ance of doubt, include taking no action) as will
result in the rating of the Highest Rated Notedofeing the taking of such action being
maintained at, or restored to, the level it was edmtely prior to the occurrence of such
Subsequent Fitch Rating Event;

(b) pending taking any of the actions set out irageaph (a) above, the Interest Rate Swap Coumtgrpa
shall, at its own costs and expenses, (i) withurtien (14) calendar days following the occurrevice
such Subsequent Fitch Rating Event (and all tinhesegfter until such Subsequent Fitch Rating
Event ceases to exist or until such time the IsteRate Swap Counterparty has taken one of the
actions set out in paragraphs (a)(i) or (a)(iiax(iii) above), post collateral pursuant to therte of
the Credit Support Annex to the Swap Collateralddrt opened in the name of the Compartment (or
any entity so designated by the Compartment) witllggible Bank (as defined in each Interest Rate
Swap Agreement) or (ii) if collateral has alreadgeb transferred by the Interest Rate Swap
Counterparty pursuant to the provisions of pardgr@) of sub-section “Initial Fitch Rating Event”
above, transfer additional collateral in accordanith the Credit Support Annex.

If, at the time a Subsequent Fitch Rating Evenurgcthe Interest Rate Swap Counterparty failsake tany
of the remedies described in paragraph (b) of gahiem “Subsequent Fitch Rating Eve(duch event being a
“Subsequent Fitch Rating Requirement Breach), such failure will not be or give rise to an Eweof
Default (as defined in each Interest Rate Swap égent) but will constitute a Change of Circumstan(ees
defined in each Interest Rate Swap Agreement) keitpect to the Interest Rate Swap Counterpartynalhd
be deemed to have occurred on the later of theBigsiness Day after the tenth calendar day follgvgnach
Subsequent Fitch Rating Event and the next BusiDegsafter the fourteenth calendar day followiny an
prior Initial Fitch Rating Event with the IntereBate Swap Counterparty as the sole Affected Pasy (
defined in each Interest Rate Swap Agreement) lattansaction as an affected Transaction.

Termination

A Change of Circumstances (as defined in eachdatdRate Swap Agreement) with respect to the Isitere
Rate Swap Counterparty shall be deemed to havereccii, even if the Interest Rate Swap Counteypart
continues to post collateral as required by pagg(h) of sub-section “Subsequent Fitch Rating EvEsuch
event being a “Subsequent Fitch Rating RequireBesach”), the Interest Rate Swap Counterparty to¢s
take the measures described in paragraph (a) edexttton “Subsequent Fitch Rating Event”. Such Qkaof
Circumstances will be deemed to have occurred enntxt Business Day after the thirtieth calendar da
following the Subsequent Fitch Rating Event with thterest Rate Swap Counterparty as the sole téffec
Party (as defined in each Interest Rate Swap Aggadnand the transaction as an Affected Transaction

A termination by reasons of Change of Circumstamib®ccur upon the occurrence of:
(a) an Initial Fitch Rating Requirement Breach; or
(b) a Subsequent Fitch Rating Requirement Breach.

Under the terms of each Interest Rate Swap AgreertenManagement Company, acting for and on behalf
of the Compartment, may suspend its payment owelgliobligations under each Interest Rate Swap
Agreement and any transaction and may use collgtested (if any) under the applicable Credit Suppo
Annex (as defined in each Interest Rate Swap Ageeerfor the execution of new interest rate swap
agreements (substantially the same of the releivdetest Rate Swap Agreement). The Interest RatepSw
Counterparty has agreed to bear any costs incurrednnection with such termination, substituticansfer
and/or novation and the execution of any new isterge swap agreement so that the Compartmentrsital
bear any additional costs.

Ratings of the Interest Rate Swap Counterparty b&PSand Termination of each Interest Rate Swap
Agreements

In this sub-section:
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“Highest Rated Note$means:
(@) the Class A Notes in the Class A Interest [Batap Agreement; and
(b) the Class B Notes in the Class B Interest Batap Agreement.

“Initial Remedy Period” means, in respect of an Initial S&P Rating Eveahe period that commences on
(but excludes) the date on which an Initial S&PifRaEvent occurs and ends on (and includes) thee Gt
() the tenth Business Day following the date oniclhsuch Initial S&P Rating Event occurs or (ii)tife
Interest Rate Swap Counterparty has, on or bef@rdenth Business Day following the date on whigths
Initial S&P Rating Event occurs, submitted to S&Rietailed written proposal for collateral transfdre
twentieth Business Day following the date on whscleh Initial S&P Rating Event occurs. If the laitB&P
Rating Event occurs as a result of a transfer untsto each Interest Rate Swap Agreement, whetieenehe
transferee, nor any credit support provider in eespf the transferee, has the Initial S&P RequReting at
the time such transfer occurs, there will be ntidhRemedy Period in respect of such Initial S&RtiRg
Event.

An “Initial S&P Rating Event” shall occur if the Interest Rate Swap Countespddr any permitted
successor or assign) does not meet the Initial B&fuired Rating Condition.

An “Initial S&P Rating Requirement Breach” will occur if an Initial S&P Rating Event occumnd the
Interest Rate Swap Counterparty does not transiéateral as described in paragraph (a) of sectioitial
S&P Rating Evefitor if a Subsequent S&P Rating Event occurs aredItiterest Rate Swap Counterparty
does not transfer collateral as described in papg(a) of sectionSubsequent S&P Rating Evéent

“Initial S&P Required Rating” means, with respect to any entity, such entityimg long-term, unsecured
and unsubordinated debt obligations rated at leashigh as the S&P Minimum Counterparty Rating
corresponding to the then current rating by S&Pthef Highest Rated Notes then outstanding and the
applicable S&P Replacement Option, as specifiethéntable below entitledS&P Minimum Counterparty
Rating under the columnlhitial S&P Required Rating

“Initial S&P Required Rating Condition” means, with respect to any entity, such entityimg long-term,
unsecured and unsubordinated debt obligations ettéshst as high as the Initial S&P Required Rystiby
S&P.

“Subsequent Collateral Remedy Pericdmeans, in respect of a Subsequent S&P Rating tEves period

that commences on (but excludes) the date on whiSubsequent S&P Rating Event occurs, and ends on
(and includes) the later of (i) the tenth BusinBsg/ following the date on which such Subsequent S&P
Rating Event occurs or (ii) if the Interest RateapwCounterparty has, on or before the tenth BusiDeay
following the date on which such Subsequent S&RngdEvent occurs submitted to S&P a written proposa
for collateral transfer and subject to S&P confitiorg, the twentieth Business Day following the date
which such Subsequent S&P Rating Event occurs.

“Subsequent Remedy Peridd means, in respect of a Subsequent S&P Rating tEwbe period that
commences on (but excludes) the date on which SubBequent S&P Rating Event occurs and ends on (and
includes) the later of (i) the sixtieth calendar deith respect to S&P Replacement Option 1 and S&P
Replacement Option 2 and the thirtieth calendas deiyh respect to S&P Replacement Option 4 follawin
the date on which such Subsequent S&P Rating Ewesurs or (i) if the Interest Rate Swap Countespar
has, with respect to S&P Replacement Option 1 a%d Replacement Option 2, on or before the sixtieth
calendar day following the date on which such Sgbeet S&P Rating Event occurs submitted to S&P a
detailed written proposal for a remedy and subjecB&P confirmation, then the ninetieth calenday da
following the date on which such Subsequent S&RnigdEvent occurs.

“S&P Minimum Counterparty Rating ” means, in respect of any S&P Replacement Optlunrating of an
entity’s long-term, unsecured and unsubordinatdd deligations by S&P as specified in the tableoteand
corresponding to the then current rating by S&Mighest Rated Notes then outstanding under therowdu
“Initial S&P Required Ratingand “Subsequent S&P Required Ratings applicable:

267



Rating of the S&P Replacement S&P Replacement S&P Replacement S&P Replacement

Highest Rated | Option 1 Option 2 Option 3 Option 4

Notes ***

Initial S&P Subsequent Initial S&P Subsequent Initial S&P Subsequent Initial S&P Subsequent S&P
Required S&P Required | Required S&P Required | Required S&P Required Required Required Rating
Rating Rating Rating Rating Rating Rating Rating

AAA A* BBB+ A* A- Not Applicable A* Not Applicable | A+

AA+ A* BBB+ A* A- Not Applicable A* Not Applicable | A+

AA A- BBB+ A A- Not Applicable A Not Applicable A+

AA- A- BBB** A- BBB+ Not Applicable A- Not Applicabe A*

A+ BBB+ BBB** A- BBB+ Not Applicable A- Not Applicble A*

A BBB+ BBB** A- BBB+ Not Applicable A Not Applicale At least as high
as the rating of
the Highest
Rated Notes

A- BBB** BBB- BBB+ BBB** Not Applicable BBB+ Not Applicable At least as high
as the rating of
the Highest
Rated Notes

BBB+ BBB** BBB- At least as| BBB Not Applicable At least as high Not Applicable At least as high

high as the as the rating of as the rating of
rating of the the Highest the Highest
Highest Rated Notes Rated Notes
Rated Notes
BBB BBB- BB+ At least as| BBB- Not Applicable At least as high Not Applicable At least as high
high as the as the rating of as the rating of
rating of the the Highest the Highest
Highest Rated Notes Rated Notes
Rated Notes
BBB- At least as| BB+ At least as| At least as high| Not Applicable | At least as high Not Applicable At least as high
high as the high as the| as the rating of] as the rating of as the rating of
rating of the rating of the | the Highest the Highest the Highest
Highest Highest Rated Notes Rated Notes Rated Notes
Rated Notes Rated Notes
BB+ and below | At least a3 At least as high| At least as| At least as high| Not Applicable | At least as high Not Applicable At least as high
high as the| as the rating of| high as the| as the rating of as the rating of as the rating of
rating of the | the Highest| rating of the | the Highest the Highest the Highest
Highest Rated Notes Highest Rated Notes Rated Notes Rated Notes
Rated Notes Rated Notes

*  To meet the minimum eligible rating of "A'he entity should also have a short term ratinghet”;

** To meet the minimum eligible rating of "BBBthe entity should also have a short term ratingfe2";
*** |f any of the Highest Rated Notes are downgrddy S&P because of either (i) the failure of liierest Rate Swap counterparty to take any acéquired under
each Interest Rate Swap Agreement, or (ii) the dpacte or withdrawal of the rating of the InterestdRSwap Counterparty, then the current rating lvéldeemed to be
the rating of the relevant Highest Rated Notes idfiately prior to such downgrade.

“S&P Replacement Options means any of four options in terms of Initial S&equired Rating, Subsequent
S&P Required Rating and Volatility Buffer's Percage (as defined in each Interest Rate Swap Agreg@men
designated as S&P Replacement Option 1, “S&P Replacement Option 2, “S&P Replacement
Option 3" and “S&P Replacement Option 4, respectively, in sub-sectionS&P Replacement Optichs
which the Interest Rate Swap Counterparty may wttiame elect for in accordance with each IntereateR
Swap Agreement.

“S&P Replacement Option 3 Collateral Remedy Periddmeans, in respect of a S&P Replacement Option
3 Rating Event, the period that commences on (keltides) the date on which a S&P Replacement O&ion
Rating Event occurs, and ends on (and includeshatee of (i) the tenth Business Day following tii@te on
which such S&P Replacement Option 3 Rating Eventiccor (i) if the Interest Rate Swap Counterpads,

on or before the tenth Business Day following tla¢edon which such S&P Replacement Option 3 Rating
Event occurs submitted to S&P a written proposattilateral transfer, the twentieth Business Dajofving

the date on which such S&P Replacement Option B\§&vent occurs.

A “S&P Replacement Option 3 Rating Everitshall occur if, when the S&P Replacement Optidma3 been
elected, the senior, unsecured, unsubordinateduagdaranteed debt obligations of the Interest Batap
Counterparty (or its guarantor or any permittedcessor or assign) are rated below the SubsequeRt S&
Required Ratings.

A “S&P Replacement Option 3 Rating Requirement Breachwill occur if, within the S&P Replacement
Option 3 Remedy Period, the Interest Rate Swap teguarty fails to take any of the remedies desdribe
paragraph (a) of sectior8&P Replacement Optiorf and (ii) fails to take the remedies set out imgggaph
(b) of section S&P Replacement Optiori.3

“S&P Replacement Option 3 Remedy Periddmeans, in respect of the S&P Replacement Optjah&
period from (but excluding) the date on which a SREplacement Option 3 Rating Event occurs to (and
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including) the later of: (i) the 8Dcalendar day following the date on which a S&P IRegment Option 3
Rating Event occurs; and (ii) if the Interest R&®&ap Counterparty has, before theé"Glendar day
following the date on which a S&P Replacement QpfioRating Event occurs, submitted to S&P a detaile
written proposal for a remedy, the"™@6alendar day following the date on which such &®3Replacement
Option 3 Rating Event occurs.

A “S&P Replacement Option 4 Rating Everitshall occur if, when the S&P Replacement Optidmed been
elected, the senior, unsecured, unsubordinateduagdaranteed debt obligations of the Interest Batap
Counterparty (or its guarantor or any permittedcessor or assign) are rated below the SubsequeRt S&
Required Ratings.

A “S&P Replacement Option 4 Rating Requirement Breachwill occur if, within the S&P Replacement
Option 4 Remedy Period, the Interest Rate Swap @quarty fails to take any of the remedies desdribe
section ‘S&P Replacement Optiori.4

“S&P Replacement Option 4 Remedy Periddmeans, in respect of the S&P Replacement Optiothet
period from (but excluding) the date on which a SREplacement Option 4 Rating Event occurs to (and
including) the later of: (i) the 30calendar day following the date on which a S&P IRegment Option 4
Rating Event occurs; and (ii) if the Interest R&wap Counterparty has, before the"3talendar day
following the date on which a S&P Replacement Qp#doRating Event occurs, submitted to S&P a detaile
written proposal for a remedy, the"b€alendar day following the date on which a S&P IRegment Option 4
Rating Event occurs.

A “Subsequent S&P Rating Everitshall occur if at any time (regardless of whetharinitial S&P Rating
Event has previously occurred), the Interest RatapSCounterparty (or any permitted successor agm@ss
does not meet the Subsequent S&P Required Ratindit@m.

A “Subsequent S&P Rating Requirement Breachwill occur if the Interest Rate Swap Counterpdsis to
take the remedies described in paragraph (b) ¢fosetSubsequent S&P Rating Eve(notwithstanding the
Interest Rate Swap Counterparty continuing to feansollateral in accordance with paragraph (agexftion
“Initial S&P Rating Everi).

“Subsequent S&P Required Ratin means, with respect to any entity, such entityimg long-term,
unsecured and unsubordinated debt obligations ratddast as high as the S&P Minimum Counterparty
Rating corresponding to the then current ratingsByP of the Highest Rated Notes then outstandingthed
applicable S&P Replacement Option, as specifietthéntable entitled S&P Minimum Counterparty Ratiihg
under the columnSubsequent S&P Required Rating

“Subsequent S&P Required Rating Conditioh means, with respect to any entity, such entityimg long-
term, unsecured and unsubordinated debt obligatiates at least as high as the Subsequent S&P fRedqui
Rating.

S&P Replacement Option 1 and S&P Replacement Op&on
Initial S&P Rating Event
Under the terms of each Interest Rate Swap Agreemen

(a) the Interest Rate Swap Counterparty will witthia Initial Remedy Period and at its own costgfar
collateral in accordance with the terms of the @r8dpport Annex (as defined in each Interest Rate
Swap Agreement) to the Swap Collateral Account eden the name of the Compartment (or any
entity so designated the Management Company, afdirgnd on behalf of the Compartment) with an
Eligible Bank (as defined in each Interest Rate [sgreement); and

(b) the Interest Rate Swap Counterparty may, attemg following the occurrence of such Initial S&P
Rating Event, at its own discretion and at its @west, use commercially reasonable efforts to:

0] transfer or novate to a S&P Eligible Replacem@s defined in each Interest Rate Swap
Agreement) satisfying the Transfer Conditions (&dingéd in each Interest Rate Swap
Agreement) any and all of its rights and obligasiavith respect to each Interest Rate Swap
Agreement and all transactior@@vided thatif such S&P Eligible Replacement (as defined
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in each Interest Rate Swap Agreement) does not thevinitial S&P Required Rating at the
time such transfer occurs, such S&P Eligible Reptaent (as defined in each Interest Rate
Swap Agreement) will provide collateral under tmevisions of the Credit Support Annex or
obtain a guarantee of its rights and obligationthwespect to each Interest Rate Swap
Agreement from a S&P Eligible Guarantor (as definied each Interest Rate Swap
Agreement) having the Initial S&P Required Ratings)

(ii) procure a S&P Eligible Guarantee (as definadeach Interest Rate Swap Agreement) in
respect of its obligations under each Interest Fatap Agreement from a S&P Eligible
Guarantor (as defined in each Interest Rate Swapeehgent) having the Initial S&P
Required Ratings; or

(i)  take such other action (which may, for theomlance of doubt, include taking no action) as
will result in the rating of the Highest Rated Nothen outstanding by S&P following the
taking of such action (or inaction) being maintairat, or restored to, the level it would have
been at immediately prior to the Initial S&P Ratiggent.

Subsequent S&P Rating Event

Under the terms of each Interest Rate Swap Agreemen

(@)

(b)

the Interest Rate Swap Counterparty will, witthie Subsequent Collateral Remedy Period, and at i
own cost, transfer collateral to the Swap ColldtArount under the provisions of the Credit Suppor

Annex (or if, at the time such Subsequent S&P Ratiivent occurs, the Interest Rate Swap
Counterparty has provided collateral under the i€®dpport Annex pursuant to the terms of each
Interest Rate Swap Agreement following an Initi@lPSRating Event and the Compartment has not
transferred equivalent collateral back to the kdeRate Swap Counterparty at such time, the Isttere
Rate Swap Counterparty shall continue to provid&aial if required under the provisions of the

Credit Support Annex following the occurrence oflaitial S&P Rating Event); and

the Interest Rate Swap Counterparty shall, iwitfhe Subsequent Remedy Period, at any time
following the occurrence of such Subsequent S&RnBdEvent, at its own discretion and at its own
cost, use commercially reasonable efforts to:

0] transfer or novate to a S&P Eligible Replacem@s defined in each Interest Rate Swap
Agreement) satisfying the Transfer Conditions (&dingéd in each Interest Rate Swap
Agreement) any and all of its rights and obligasiavith respect to each Interest Rate Swap
Agreement and all transactions; or

(ii) procure a S&P Eligible Guarantee (as definadeach Interest Rate Swap Agreement) in
respect of its obligations under each Interest Fatap Agreement from a S&P Eligible
Guarantor (as defined in each Interest Rate Swapehgent); or

(i)  take such other action (which may, for theomlance of doubt, include taking no action) as
will result in the rating of the Highest Rated Nothen outstanding by S&P following the
taking of such action (or inaction) being maintaira, or restored to, the level it would have
been at immediately prior to the occurrence of stighsequent S&P Rating Event.

S&P Replacement Option 3

Under the terms of each Interest Rate Swap Agreempan the occurrence of a S&P Replacement Of&ion
Rating Event, then the Interest Rate Swap Countgrpall, within the S&P Replacement Option 3 Remped
Period, at its own cost and expense:

(@)

use commercially reasonable efforts, either:

0] transfer or novate to a S&P Eligible Replacem@s defined in each Interest Rate Swap
Agreement) satisfying the Transfer Conditions (&dindd in each Interest Rate Swap
Agreement) any and all of its rights and obligasiavith respect to each Interest Rate Swap
Agreement and all transactions; or
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(i) procure a S&P Eligible Guarantee (as definadeach Interest Rate Swap Agreement) in
respect of its obligations under each Interest Fatap Agreement from a S&P Eligible
Guarantor (as defined in each Interest Rate Swapekgent); or

(i)  take such other action (which may, for theomlance of doubt, include taking no action) as
will result in the ratings of the Highest Rated &kthen outstanding by S&P following the
taking of such action (or inaction) being maintairas, or restored to, the level it would have
been at immediately prior to the occurrence of sB&PR Replacement Option 3 Rating Event;

and

(b) pending compliance with (a) above, within ti&PReplacement Option 3 Collateral Remedy Period,
post collateral at its own cost to the Swap Calidtéccount in accordance with the provisions & th
Credit Support Annex.

S&P Replacement Option 4

Under the terms of each Interest Rate Swap Agreempan the occurrence of a S&P Replacement Ogtion
Rating Event, then the Interest Rate Swap Countgrpall use commercially reasonable efforts wittiire
S&P Replacement Option 4 Remedy Period to, atwts cost and expense:

(a) transfer or novate to a S&P Eligible Replacentas defined in each Interest Rate Swap Agreement)
satisfying the Transfer Conditions (as defined datérest Rate Swap Agreement) any and all of its
rights and obligations with respect to each IntelRege Swap Agreement and all transactions; or

(b) procure a S&P Eligible Guarantee (as definedaoh Interest Rate Swap Agreement) in respets of i
obligations under each Interest Rate Swap Agreefnemt a S&P Eligible Guarantor (as defined in
each Interest Rate Swap Agreement); or

(© take such other action (which may, for the daaice of doubt, include taking no action) as vefuit
in the ratings of the Highest Rated Notes thentanting by S&P following the taking of such action
(or inaction) being maintained at, or restoredle, level it would have been at immediately prior t
the occurrence of such S&P Replacement Option #héRBEvent.

S&P Replacement Options

S&P Replacement Option 2 will apply on and from tlagée of each Interest Rate Swap Agreen@ot/ided
that the Interest Rate Swap Counterparty may at ang &hact for any of S&P Replacement Option 1, S&P
Replacement Option 3 or S&P Replacement Option&pdy (or for S&P Replacement Option 2 to apply if
S&P Replacement Option 1, S&P Replacement Option S8&P Replacement Option 4 applies at such time)
on and from the date specified in a notice (tption Change Effective Daté), in which case the relevant
S&P Replacement Option shall apply on and fromQ@iption Change Effective Date provided the following
conditions have been met:

0] no Event of Default (as defined in each Intefeate Swap Agreement) or Change of Circumstances
(as defined in each Interest Rate Swap Agreemearst)olecurred with respect to which the Interest
Rate Swap Counterparty is the Defaulting Partyd&iged in each Interest Rate Swap Agreement) or
the sole Affected Party (as defined in each InteRete Swap Agreement), as the case may be;

(ii) the Interest Rate Swap Counterparty has gateleast one Business Day’s notice to the Managemen
Company and to S&P specifying which S&P Replacen@ptton shall apply on and from the Option
Change Effective Date;

(i) such election would not result in the Inter&ate Swap Counterparty ceasing to meet the Subseeq
S&P Required Rating Condition applicable to the SR&placement Option chosen by the Interest
Rate Swap Counterparty and specified in the noéfegred to in (ii) above; and

(iv) such Option Change Effective Date occurs befany Initial Remedy Period or Subsequent Remedy
Period has expired (disregarding limb (ii) of thefiditions of Initial Remedy Period and Subsequent
Remedy Period for the purpose of calculating suttial Remedy Period or Subsequent Remedy
Period).
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Termination

A termination by reasons of Change of Circumstar{essdefined in each Interest Rate Swap Agreement)
under each Interest Rate Swap Agreement entithegManagement Company to terminate (without being
obliged to) each Interest Rate Swap Agreementoedur upon the occurrence of:

(a) an Initial S&P Rating Requirement Breach;

(b) a Subsequent S&P Rating Requirement Breach;

(c) a S&P Replacement Option 3 Rating Requiremeeaéh; or
(d) a S&P Replacement Option 4 Rating Requiremeeaéh.

Under the terms of each Interest Rate Swap AgreertenManagement Company, acting for and on behalf
of the Compartment, may suspend its payment owelgliobligations under each Interest Rate Swap
Agreement and any transaction and may use collgtested (if any) under the applicable Credit Suppo
Annex (as defined in each Interest Rate Swap Ageeerfor the execution of a new interest rate swap
agreement (substantially the same of the relevalrrdst Rate Swap Agreement). The Interest Ratgp Swa
Counterparty has agreed to bear any costs incurrednnection with such termination, substituticmansfer
and/or novation and the execution of any new isterge swap agreement so that the Compartmentrsital
bear any additional costs.

Collateral Arrangements

The Compartment and the Interest Rate Swap Cowantgrpave entered into a Credit Support Annex (as
defined in each Interest Rate Swap Agreement) watipect to each Interest Rate Swap Agreement which
forms part of the relevant Interest Rate Swap Agezd, which sets out the terms on which collatettilbe
provided by the Interest Rate Swap CounterparthgcCompartment in the event that the Interest Ratap
Counterparty ceases to have the Interest Rate Swapterparty Required Ratings in respect of eatdrdst
Rate Swap Agreement.

Termination

The Interest Rate Swap Counterparty will have itjat to early terminate each Interest Rate Swapdgent
in the following circumstances:

(a) upon the occurrence of either of the followawgnts:

0] any provision of the Transaction Documentsngaded and the effect of such amendment is
to affect the amount, timing or priority of any mpagnts due between the parties to each
Interest Rate Swap Agreement unless the Interetst Raap Counterparty has consented in
writing to such amendment;

(ii) any provision of the Transaction Documentsaaimended without the consent of the Interest
Rate Swap Counterparty only to the extent wherdé stnendment would have a material
adverse effect on the Interest Rate swap Countgrpar

(i)  the Class A Notes and the Class B Notes amaid or cancelled in full, subject to, and in
accordance with, the terms of the Compartment Rsiguis, unless such repayment or
cancellation of the Class A Notes and the Clasoiéresults from the decision made by the
Management Company to liquidate the Compartment; or

(iv) the Management Company has elected to liqaitlee Compartment; and

(b) upon the occurrence, with respect to the Cotmpanrt, of any of the Events of Default (as defiired
each Interest Rate Swap Agreement) or of any ofCth@nges in Circumstances (as defined in each
Interest Rate Swap Agreement).

Upon such early termination of each Interest RatafSAgreement as described above, the Compartment o
the Interest Rate Swap Counterparty may be liabhaake a termination payment to the other party.
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In case the Interest Rate Swap Counterparty isddfaulting party, the amount of any such termimatio
payment will be based on the replacement valubetierivative transaction.

In case the Compartment is the defaulting party atimount of any such termination payment will bgelolaon

the total losses and costs incurred (or gain, iichvltase expressed as a negative number) of the non
defaulting party in connection with the terminatioh each Interest Rate Swap Agreement, including in
respect of any payment or delivery required to Haaen made, any loss of bargain, cost of fundingyss or
cost incurred as a result of terminating, liquidgtiobtaining or re-establishing any hedge or edldtading
position. The non-defaulting party’'s legal expensad out-of-pocket expenses incurred enforcing or
protecting its rights under each Interest Rate S&geement are excluded from the calculation of.los

In case of early termination, the Class A Swap Teation Amount and the Class B Swap Termination
Amount will rank lower in priority than payments tioe holders of the Notes pursuant to the Intdpestrity
of Payments.

Governing Law and Jurisdiction

Each Interest Rate Swap Agreement is governed dyshall be construed in accordance with French law.
The parties have agreed to submit any disputentiagt arise in connection with the relevant InteiRate
Swap Agreement to the exclusive jurisdiction of tbenpetent courts of theour d’Appel de Paris
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DISSOLUTION AND LIQUIDATION OF THE COMPARTMENT

This section describes the Compartment Liquidatibrents, the procedure for the liquidation of the
Compartment and for the obligations of the Manag#an@ompany in this case, in accordance with the
provisions of the Compartment Regulations and ®fGleneral Regulations.

General

Pursuant to the Compartment Regulations and theeM&®eceivables Sale and Purchase Agreement, the
Management Company, acting in the name and on fbehtle Compartment, may be entitled (or will have
the obligation, if applicable) to declare the ealiguidation of the Compartment in accordance with
Article L. 214-169-IV, Article L. 214-183-I and Ade R. 214-226-I of the French Monetary and Financ
Code,provided thatsuch event would not cause the liquidation ofdtier compartments of the Fund or of
the Fund itself (except where the Compartmentdsotfily one compartment of the Fund). The Compartme
may be liquidated upon the occurrence of one ofitfuedation events mentioned below.

Pursuant to the Compartment Regulations the Comgaltt shall be liquidated on the Compartment
Liquidation Date which is an undetermined date oteg, at the latest, six (6) months after the
extinguishmenteéxtinctior) of the last outstanding Purchased Receivable.

Compartment Liquidation Events

In accordance with Article L. 214-183-I and ArtidRe 214-226-1 of the French Monetary and FinanCiatie

and pursuant to the Compartment Regulations, if @nthe events listed in (a), (b), (c) or (d) beltas
occurred and if the Management Company has elamtezbnsented, as the case may be, to liquidate the
Compartment and subject to the satisfaction obther conditions set out in this section, then enGartment
Liguidation Event shall be deemed to have occurred:

(a) the liquidation of the Compartment is in theenest of the holders of the Units and Noteholders;

(b) the aggregate Outstanding Principal Balandd®fPurchased Receivables which are unmaturea (
échue} is lower than ten (10) per cent. of the maximwygragate Outstanding Principal Balance of
the Purchased Receivables which are unmatured échuesas of the Compartment Establishment
Date; or

(© the Notes and the Units issued by the Companttraee held by a single holder and such holder
requests the liquidation of the Compartment; or

(d) the Notes and the Units issued by the Companttraee held solely by the Seller and the Seller
requests the liquidation of the Compartment.

Liquidation of the Compartment

Pursuant to the terms of the Master Receivables &al Purchase Agreement, if a Compartment Ligioidat
Event has occurred, the Management Company shalbliged to propose to the Seller, pursuant tatehms
of an offer to repurchase the Purchased Receivaloledhe related Ancillary Rights in accordancehviiite
terms and provisions hereinafter provided (t0éfér to Sell”).

Re-transfer and sale of the Purchased Receivables
Offer to Sell

In the event of the occurrence of any Compartmémtitlation Event, the Management Company, actimg fo
and on behalf of the Fund with respect to the Compent, shall propose to the Seller (or to any othe
authorised entity(ies)) to repurchase, under thedeof the Offer to Sell, all the Purchased Reddea
remaining among the Assets of the Compartment $ingle transaction. The Management Company shall
propose to the Seller to repurchase the Purchaseei\Rbles it sold on each Purchase Date. Thesakeof

the Purchased Receivables (tlsale Pric€) proposed by the Management Company to the S@ileto any
other authorised entity(ies)) shall be based onntaeket value of similar consumer loan receivablé$ie
Sale Price of the Purchased Receivables shall itatike account their respective Outstanding Principal
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Balances and any other amounts accrued on or pmayafdler or in connection with the Purchased
Receivables.

The repurchase of the Purchased Receivables anthedf Ancillary Rights remaining among the
Compartment’s assets pursuant to the above consliball take place on a Payment Date only, arnldeat
earliest on the first Payment Date following théedan which the Compartment Liquidation Event \udive
been declared by the Management Company. The FBale of the Purchased Receivables and of their
Ancillary Rights shall be credited to the Generall€:tion Account.

Pursuant to the Master Receivables Sale and Pechgseement, the Seller may designate any credit
institution or any authorised entity to repurchaset or all the Purchased Receivables and theiillanc
Rights, subject to the Sale Price complying with tdrms provided below.

The Seller shall be entitled to refuse any OffeB&dl made by the Management Company. Consequéntly
the sale of the Purchased Receivables and theilll#mgcRights to the Seller (or to any other autbed
entity(ies)) in accordance with the conditions eet above does not occur for whichever reason, the
Management Company may try to sell the PurchasegiiRebles remaining in the Compartment’s assets to
any credit institution authorised to acquire thBsechased Receivables under the same terms andicosid
and subject to the provisions of the Master Ret#@smSale and Purchase Agreement.

Sale Price of the Purchased Receivables

As a condition precedent for the sale of the PigetlaReceivables, the Sale Price of the Purchased
Receivables and their Ancillary Rights remainingoagthe Assets of the Compartment must be sufti¢@n
provide the Compartment with enough cash includihgny, the Compartment Available Cash, to pay any
amount due in respect of the principal and intedest to the Noteholders once the other amountdguke
Compartment and ranking senior to the Notes haea Ipaid. Such payments shall be made in accordance
with the Accelerated Priority of Payments.

In the event that the Sale Price of the Purchassm@iRables is not sufficient to pay in full suchcamts, the
transfer of the Purchased Receivables and the lancRights shall not take place and the Compartrakall
not be liquidated.

Liquidation of the Compartment

Whatever the Compartment Liquidation Events whidymccur, the Management Company, pursuant to the
provisions of the Compartment Regulations, shalidsponsible for the liquidation of the Compartmeht

this respect, it has the authority (a) to sell Assets of the Compartment includingter alia, the Purchased
Receivables and the Ancillary Rights, (b) to pag Moteholders and any other creditors of the Cotnpart

in accordance with the Accelerated Priority of Pagis and (c) to distribute any residual monies.

The Statutory Auditor of the Fund and the Custodiaall continue to perform their respective dutiesl the
completion of the liquidation of the Compartment.

The Compartment Liquidation Surplus, if any, wik listributed to the holder(s) of the Units as ralfi
remuneration of the Units on@o rata andpari passubasis on the Compartment Liquidation Date and in
accordance with the applicable Priority of Payments
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GENERAL ACCOUNTING PRINCIPLES
The Purchased Receivables and Income

Any Purchased Receivables shall be recorded oGdhgpartment’s balance sheet at its nominal valuey
potential difference between the transfer priceegponding to such Purchased Receivable and thenabm
value of the Purchased Receivables, whether pesitivnegative, shall be recorded in an adjustmectunt
on the asset side of the balance sheet. Thisreliffe shall result in a carry-forwapto rata to the
amortisation of the Purchased Receivables.

The interest on the Purchased Receivables shafidmeded in the income statemetatfeau de formation du
solde de liquidatio)) pro rata temporis The accrued and overdue interest shall appetreoasset side of the
balance sheet in a miscellaneous receivables accoun

If the Purchased Receivables are overdue for paymehave defaulted, it shall not be specified hie t
balance sheet but shall be the subject of a disidazote in the annex.

If the Purchased Receivables are in default, il figeaccounted for depreciation, taking into actpamong
other things, the guarantees attached to the PagdHReceivables.

Notes and Income

The Notes shall be recorded at their nominal valug shown separately on the liability side of théabce
sheet. Any potential difference, whether positivenegative, between the issue price and the ndmitiae

of the Notes shall be recorded in an adjustmenbwatcon the liability side of the balance sheethisT
difference shall result in a carry-forwgpb ratato the amortisation of the Notes.

The interest due on the Notes shall be recordédeinncome statemepro rata temporis The accrued and
overdue interest shall appear on the liability siflthe balance sheet in a miscellaneous liatsléecount.

Term of Financial Period

Each accounting period (each, Birfancial Period’) of the Compartment shall be a period of twelt2)(
months, beginning on 1 January and ending on 3Eiber of each year, with the exception of the first
Financial Period, which will begin on the Issue ®ahd end on 31 December 2016.

Costs, Commissions and Payments relating to the Cgrartment’s Operations

The various commissions and payments paid to trstodian, the Management Company, the Servicer, the
Paying Agent and the Statutory Auditors shall bebaated forpro rata temporiover the Financial Period.

All costs and expenses together with any V.A.Treba incurred in connection with the establishnadrthe
Compartment as of the Issue Date will be borne Iy €Compartment (it being understood that the
Compartment may substitute any other entity in salillgation of payment).

All costs and expenses (including legal fees ardation fees) together with any V.A.T. thereon irred in
connection with the operation of the Compartmeterahe Issue Date will be deemed included in #xdous
commissions and payments paid to the ServicerCingtodian, the Management Company, the Account
Bank, the Paying Agent and the Statutory Auditaradgcordance with the relevant Transaction Docusnent

Interest Rate Swap Agreements

The interest paid by the Interest Rate Swap Copatsr and received by the Compartment pursuanact e
Interest Rate Swap Agreement shall be recorded aet value in the income statement. The acantecest
to be paid or to be received by the Compartment baaecorded in the income statemprtt rata temporis
The accrued interest to be paid or to be receibadl be recorded, with respect to each Interest Ratap
Agreement, on the liability side of the balanceethehere applicable, on an apportioned liabiliaesount
(compte de créances ou de dettes rattaghées
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General Reserve Deposit

The General Reserve Deposit shall be recorded errtdit of the General Reserve Account on thalitab
side of the balance sheet.

Commingling Reserve Deposit

The Commingling Reserve Deposit shall be recordethe credit of the Commingling Reserve Account on
the liability side of the balance sheet.

Compartment Available Cash

Any investment income derived from the investmehiany Compartment Available Cash in Authorised
Investments shall be accounfe rata temporis

Net Income {ariation du solde de liquidation
The net income shall be posted to a retained egsruarry-forward account.
Compartment Liquidation Surplus

The Compartment Liquidation Surplus (if any) shedinsist of the income from the liquidation of the
Compartment and the retained earnings carry-forward

Accounting information in relation to the Compartment

The accounting information with respect to the Cartipent shall be provided by the Management Company
under the supervision of the Custodian, in its ahmaport of activity and half-yearly report of iitly,
pursuant to the applicable accounting standards.
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COMPARTMENT OPERATING EXPENSES

In accordance with the Compartment Regulations\aitld the relevant Transaction Documents, the fees a
expenses due by the Compartment (t@erfipartment Operating Expensgsare the following and will be
paid to their respective beneficiaries pursuanthte relevant Priority of Payments.

Compartment Operating Expenses

All the operating expenses of the Compartment, lodtever nature, are covered inclusively by the sdues
as remuneration for the Servicer, the Custodiae, Management Company, the Paying Agent, the Cash
Manager, the Account Bank, the Noteholders’ Reprtasiees and the Statutory Auditor of the Fund.

Servicer

The Servicing Fee is payable monthly in arrearacheSettlement Date. The Servicing Fee comprisieec
component and a floating component. The fixed compt of the Servicing Fee shall be equal to
0.50 per cent.per annum (including VAT) of the Outstanding Principal Bat®s of the Performing
Receivables as of the relevant Cut-Off Date. Tbatihg component of the Servicing Fee shall beaktu
the remuneration generated by the amounts statalithg General Collection Account on a monthly basi

Custodian

In consideration for its services with respect he Compartment, the Custodian shall receive a fee o
EUR 10,000 (including VATper annum The fee will be payable on each Payment Date.

Management Company

In consideration for its services with respectite Compartment, the Management Company shall re@eiv
basis fee of EUR 42,000 (excluding VAT, if ampgr annum The fee will be payable on each Payment Date.
For the avoidance of doubt the basis fee of thedgament Company does neither contain the fees [eatgab
the statutory auditors nor any fees payable totling party.

In addition to the basis fee, the Management Comphall also receive:

1. a fee of EUR 1,500 (excluding VAT, if any) witbspect to each consultation of the Noteholders of
any Class of Notes;

2. a fee of EUR 3,000 (excluding VAT, if any) inlagon to the unscheduled involvement of the
Management Company with respect to any amendmethtetéegal documentation (with or without
waiver) of the Compartment;

3. a fee of EUR 10,000 (excluding VAT, if any) ialation to the involvement of the Management
Company in the appointment of any substitute olapnent of any major transaction party;

4. in case of any litigation in which the Comparntieould be involved or in case of the enforcenwnt
the rights of the Compartment, the applicable houwste of any member of the management team
(groupe de directionis EUR 250 (excluding VAT, if any), the applicalthourly rate of any senior
manager is EUR 150 (excluding VAT, if any) and #gpplicable hourly rate of any other member of
staff is EUR 75 (excluding VAT, if any); and

5. a fee of EUR 5,000 (excluding VAT, if any) witlespect to the scheduled liquidation of the
Compartment or a fee of EUR 15,000 (excluding VABNy) with respect to the early liquidation of
the Compartment within the first two years follogithe Compartment Establishment Date.

For the avoidance of doubt, any fees incurred wibpect to any publication or notification made in
connection with items 1 to 5 above will be bornely Compartment.

Paying Agent
In consideration for its services with respectt® Compartment, the Paying Agent shall receive:

(a) set-up fees: an initial fee of EUR 1,000 (egatg VAT) on the first Payment Date;
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(b) paying agent’s: a fee of EUR 400 (excluding JAGnh each Payment Date and for each ISIN
code; and

(© registration agent's: a fee of EUR 950 (exahgdiVAT) per annum and payable onpeo rata
temporisbasis on each Payment Date and for each ISIN wittierespect to registered Noteholders
(inscription au nominat)t

Cash Manager

In consideration for its services with respecthe Compartment, the Cash Manager shall receive affe
EUR 5,000 (including VATper annum The fee will be payable on each Payment Datanduhe Revolving
Period and the Normal Redemption Period.

Account Bank

In consideration for its services with respecthe Compartment, the Account Bank shall receiveeadfe
EUR 1,200 (including VATper annum The fee will be payable on each Payment Date.

Noteholders’ Representatives

In consideration for their services with respecthe holders of the Notes, each Noteholders’ Reptesive
shall receive from the Compartment a fee of EUR gé¢able on each 18 August (subject to adjustmenits)
each year during the issue, and for the first timé 8 August 2016 (subject to adjustments).

Statutory Auditor

In consideration for its services with respecthe Compartment, the Statutory Auditor of the Fuhdlls
receive an annual fee of EUR 6,000 (excluding VA& annum The fee will be payable on each Payment
Date.

French Financial Markets Authority

Payment of an annual fee to the French Financiak&is Authority (edevancgequal to 0.0008 per cent. of
the outstanding Notes and Units issued by the Camgat.

INSEE

The Compartment shall pay the annual fee payablinddnstitut national de la statistique et des études
economique$INSEE) in an amount equal (as of the date of @@mpartment Prospectus) to EUR 150 for the
first year and the delivery of the Legal Entity mdiéer (LEI) of the Compartment and thereafter EBR in
respect of the renewal of the LEI.

Compartment Operating Expenses Arrears

If the Available Distribution Amount is not suffemt on any date, the amount of the unpaid fees and
commissions shall constitute Compartment Operdixmgenses Arrears which will be due and payabléhen t
next relevant date. The Compartment Operating BEsg®Arrears shall not bear interest.
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INFORMATION RELATING TO THE COMPARTMENT
Annual Information

No later than four months following the end of edéhancial Period, the Management Company shall
prepare and publish, under the supervision of tbstdlian and in accordance with the then curredt an
applicable accounting rules and practices, an dratévity report in relation to such a Financiatrd
containing:

1. the following accounting documents:
(a) the inventory of the assets of the Compartrimetading:
0] the inventory of the Purchased Receivables; and
(ii) the amount and the distribution of the caslihaf Compartment; and

(b) the annual accounts and the schedules refeareéd the regulationsréglementys of the
Autorité des normes comptabl@scounting Standards Authority) and, as the caag be, a
detailed report on the debts of the Compartmentladuarantees received,;

2. the Management Report consisting of:

(a) the nature, amount and proportion of all faes @xpenses borne by the Compartment during
the course of the relevant Financial Period;

(b) the certified level during the relevant Finaid?eriod of temporarily available sums and the
sums pending allocation as compared with the ass¢t® Compartment;

(c) the description of transactions carried oubehalf of the Compartment during the course of
the relevant Financial Period,;

(d) information relating to the Purchased Recealdnd the classes of Notes issued by the
Compartment; and

(e) more generally, any information required in tapplicable instructions of the French
Financial Markets Authority;

3. any changes made to the rating document(s)atitetmain features of the Compartment Prospectus
and any event which may have an impact on the raotésunits issued by the Compartment in respect
of the assets of the Compartment; and

4, any other information required, as the case Ibgayy the laws and regulations in force.

The Statutory Auditor shall certify the annual aoats and verify the information contained in theaal
activity report.

Interim Information

No later than three months following the end of fiist six-month period of each Financial Periokle t
Management Company shall prepare and publish, uhéesupervision of the Custodian and in accordance
with the then current and applicable accountingswdnd practices, an interim report in relationhi said
six-month period containing:

1. financial information in relation to the Compaént with a notice indicating a limited review thet
Statutory Auditor;

2. an interim management report containing theriédion described in the Compartment Regulations;
and

3. any modifications to the rating documents iratieh to the Notes, to the principal elements @f th

Compartment Regulations and Compartment Prospecidisany matters that may have an effect on
the Notes issued by the Compartment.
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Quarterly Information

Upon request, the Management Company shall setitet®Rating Agencies quarterly reports whose format
and content shall be set out between such Ratiegéigs and the Management Company.

Additional Information

Subject to the paragraph below, the Management @oynghall be entitled to publish on its web site

www.eurotitrisation.com, or on any other medium ethit may deem appropriate, any other information

relating to the Seller, to the Purchased Receigabled/or the management of the Compartment, such
information to be sufficient in its opinion to emsuthe most relevant, accurate or reasonable itftbom of

the Noteholders of the Notes issued by the Compartm The information contained in the Management
Company’s web site does not form part of the Comnpamt Prospectus.

The Management Company shall at such times asyitd@am appropriate publish any additional inforomati
pursuant to the provisions of this paragraph. ™snagement Company shall bear any liability arising
therefrom.

The Management Company shall make available owetssite the Investor Report. Such Investor Report
will be updated on a monthly basis and will be klde until the full redemption of the Notes.

Availability of Information

The annual report, the semi-annual report andthérodocuments published by the Management Company,
acting for and on behalf the Fund with respechto@ompartment, shall be (a) provided by the Mamegé
Company to the Noteholders who request such infoomaand (b) made available to Noteholders at the
premises of the Custodian.

The above mentioned information shall be releasedléctronic mail. Such information is also praaddto
the French Financial Markets Authority and to tregiiRy Agencies.

Furthermore, the Management Company shall provideRating Agencies with such data as specified @bov
relating to the Compartment in electronic form asyrbe agreed between the Management Company and the
Rating Agencies from time to time.
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MODIFICATIONS TO THE TRANSACTION
Modifications

Any event which may have a significant impact oa tlrms and conditions of each Class of Notes agyd a
modification to the information contained in thi®r@partment Prospectus shall be made public in aspre
release subject to the prior notification of thdiRfAgencies. The press release shall be incatpdrin the
next Management Report. Modifications shall beom#able against Noteholders three clear daysvioitp
publication of the relevant press release. Fdposg as any of any Listed Notes are listed on EexoRaris,
any modifications will be promptly notified to ti@nancial Markets Authority.

Amendments to the Compartment Regulations

Any event which may have a significant impact oa tlrms and conditions of each Class of Notes agyd a
modification to the information contained in ther@martment Regulations and the Compartment Prospectu
shall be made public in a press release subjettheagprior notification of the French Financial Mark
Authority and subject to prior written notice tetRating Agencies. Such press release shall loepioated

in the next Management Report. Modifications shallenforceable against Securityholders three Basin
Days following publication of the relevant preskeese.

The Management Company and the Custodian, actitigein capacity as founders of the Compartment, may
agree to amend the provisions of the Compartmegtlggons provided that

(a) such amendments shall not result in a reduatiothe existing level of security offered to the
Noteholders;

(b) all provisions of laws relating to the infornmat of the Securityholders are complied with;
(© the Rating Agencies shall have received priotten notices of the proposed amendments;

(d) subject to the specific powers of the genereétimg of each Class of Notes, any amendment to the
financial characteristics of any Class of Notedlgleguire the prior approval of the representatife
the Noteholders of such Notes;

(e) any amendments to the Compartment Regulatioai$ Ise notified to (i) the holders of any Class of
Notes in accordance with Condition 9 of each Ctdddotes and (ii) the holders of Units; and

() it being specified that such amendments slaaltomatically and without any further formalitiege(
plein droif), be enforceable as against such Noteholders theae days after the publication of the
appropriate documents.
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GOVERNING LAW AND JURISDICTION
Governing law

The Notes and the Transaction Documents are gaddmyneand shall be construed in accordance witndéh
law.

Submission to Jurisdiction

The courts of the Court of Appeal of Par@o(r d’Appel de Parisshall have exclusive jurisdiction to settle
any disputes which may arise out of or in connectioth the Transaction Documents or the formation,
operation and liquidation of the Fund and the Cartnpent.
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SUBSCRIPTION OF THE NOTES
Summary of the Listed Notes Subscription Agreement

Subiject to the terms and conditions set forth & ghbscription agreement for the Listed Notes {ttisted
Notes) dated 19 July 2016 (theListed Notes Subscription Agreemerf) and made between the
Management Company, the Custodian, the Seller,itCkgdcole Corporate and Investment Bank (thedd
Manager”), the Lead Manager has, subject to certain cantt agreed to purchase the Listed Notes at their
respective issue price and the Seller has agrepdrathase the Listed Notes from the Lead Managdehen
same day and at their same respective issue prices.

Summary of the Class D Notes Subscription Agreement

Subject to the terms and conditions set forth enghibscription agreement for the Class D Notegide@eJuly
2016 (the Class D Notes Subscription Agreemefi), entered into between the Management Comparmy, th
Custodian and the Seller, the Seller has, subjecettain conditions precedent, agreed to subsdoibéhe
Class D Notes at 100 per cent. of their InitiahBipal Amount.
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SELLING AND TRANSFER RESTRICTIONS
General Restrictions

No action has been or will be taken in any courdryjurisdiction by the Management Company, the
Custodian and the Lead Manager that would, ordsifatended to, permit a public offering of the kst
Notes, or possession or distribution of this Coriipant Prospectus or any other offering materialanmy
country or jurisdiction where action for that puspois required. This Compartment Prospectus does n
constitute an offer or solicitation by anyone inygarisdiction in which such offer or solicitatiols not
authorised or in which the person making such affesolicitation is not qualified to do so or toyane to
whom it is unlawful to make such offer or solicitei.

The Listed Notes cannot be sold by Internet (or ather on-line services) unless in accordance tith
applicable laws and regulations.

Purchasers of the Listed Notes may be requirechyospamp taxes and other charges in accordancettveith
laws and practises of the country of purchase dfitiat to the issue price.

Listed Notes
France

Under the Listed Notes Subscription Agreement tead_Manager has represented and agreed thahés it
not offered, sold or otherwise transferred and wdt offer, sell or otherwise transfer, directly,indirectly,
the Listed Notes to the public in the Republic cdrice and (b) that offers, sales and transferbet isted
Notes in the Republic of France will be made owlygtalified investorsifvestisseurs qualifi¢sother than
individuals,provided thatsuch investors are acting for their own accoudi@rto persons providing portfolio
management financial servicgse(sonnes fournissant le service d'investissemengeastion de portefeuille
pour compte de tieJsall as defined and in accordance with Articletll1-2 and Article D. 411-1 of the
French Monetary and Financial Code and (b) it hatsdistributed or caused to be distributed and wnaft
distribute or cause to be distributed to the puibliErance, this Compartment Prospectus or any afffiering
material relating to the Listed Notes other thamt@stors to whom offers and sales of Listed Natdsrance
may be made as described above. In accordancethdtiprovisions of Article L. 214-170 of the French
Monetary and Financial Code, the Listed Notes matybe sold by way of unsolicited calld§marchage
save with qualified investors within the meaningAaficle L. 411-2 of the French Monetary and Finahc
Code.

United States of America

The Listed Notes have not been and will not bestegéd under the Securities Act or the securitiesdf any

U.S. state, and may not be offered or sold, diyemtlindirectly, in the United States of Americator or for

the account or benefit of, U.S. persons exceptyaumtsto an exemption from, or in a transaction suiiject

to, the registration requirements of the Securidiesor such state securities laws. The ListedeNatre being
offered and sold only outside of the United Stédason-U.S. persons in reliance on Regulation S.

The Lead Manager has represented and agreed thed ihot offered or sold, and will not offer orlstie
Listed Notes (a) as part of their distribution ay dime or (b) otherwise until 40 days after theeieof the
commencement of the offering and the issue datkeokisted Notes, within the United States or tofoo the
account or benefit of, U.S. persons and, it wildaent to each distributor or dealer to whicleltssListed
Notes during the distribution compliance periodafirmation or other notice setting forth the ritions on
offers and sales of the Listed Notes within thet&bhiStates or to, or for the account or benefitlhB.
persons.

Terms used in this paragraph and not otherwiseneléfin this Compartment Prospectus have the mesning
given to them in Regulation S.

In addition, until 40 days after the commencemdnthe offering of the Listed Notes, an offer oresaif
Listed Notes within the United States by a deahat is not participating in the offering may vidathe
registration requirements of the Securities Act.
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United Kingdom
The Lead Manager has represented, warranted aeddtat:

(a) it has only communicated or caused to be contated an invitation or inducement to engage in
investment activity (within the meaning of secteihof the Financial Services and Markets Act 2000
(the “FSMA™) received by it in connection with the issuesate of the Listed Notes in circumstances
in which section 21(1) of the FSMA does not applyite Compartment; and

(b) it has complied and will comply with all apgligle provisions of the FSMA with respect to anythin
done by it in relation to the Listed Notes in, fromotherwise involving the United Kingdom.

No Assurance as to Resale Price or Resale Liquidifgr the Listed Notes

The Listed Notes are a new issue of securitiesvfich there is currently no established tradingketaar A
liquid or active market for the Listed Notes mayt develop or continue. If an active market for thisted
Notes does not develop or continue, the markeepaind liquidity of the Listed Notes may be advsrsel
affected. The Listed Notes may trade at a discromt their initial offering price, depending onepailing
interest rate, the market for similar securitié® performance of the Compartment and its assettner
factors. No assurance can be given as to thalliguof the trading market for the Listed Notes.

Investor Compliance — Legal Investment Consideratios

No representation is made by the Management ComphayCustodian and the Lead Manager as to the
proper characterisation that the Listed Notes ammay be given for legal, tax, accounting, capitédquacy
treatment or other purposes or as to the abilityasficular investors to purchase the Listed Noteder or in
accordance of any applicable legal and regulatoryother) provisions in any jurisdiction where thisted
Notes would be subscribed or acquired by any ilvestd none of the Management Company, the Custodia
and the Lead Manager have given any undertakinig te ability of investors established in anygdrction

to subscribe to, or acquire, the Listed Notes. oddingly, all institutions whose investment acisg are
subject to legal investments laws and regulatioegulatory capital requirements, capital adequadgsror
review by regulatory authorities should make tloein judgement in determining whether and to whagrtx
the Listed Notes constitute legal investments ersaubject to investment, capital or other restii Such
considerations might restrict, if applicable, therket liquidity of the Listed Notes.
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GENERAL INFORMATION
Establishment of the Fund and of the Compartment

The Fund has been established on the Fund EstaigligiDate. It is expected that the Compartment
will be established on 20 July 2016 with the isetithe Notes and the Units and the purchase of the
Initial Receivables and their Ancillary Rights.

Filings and approval of the French Financial Makets Authority

For the purpose of the listing of the Listed NotedEuronext in accordance with Articles L. 411-1,
L.411-2, L.412-1 and L. 621-8 of the French Mamgtand Financial Code and pursuant to
Article 212-1 of the AMF General Regulations (@ @eneral Prospectugréspectus du fonjisvas
approved by the French Financial Market Authority 24 October 2011 under number FCT 11-14
and (b) the Compartment Prospectpsogpectus du compartiménbas received theisa of the
French Financial Market Authority on [ ] July ander number FCT N° 16-[ ].

Listing of the Listed Notes on Euronext Paris

Application has been made to list the Listed Naesuronext Paris. It is expected that the Listed
Notes will be listed on Euronext Paris on or atutluly 2016.

Ratings of the Notes
Listed Notes

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

It is a condition of the issuance of the Class Baddhat the Class B Notes are assigned a rating of
“AAsf” by Fitch and a rating of “AA(sf)” by S&P.

It is a condition of the issuance of the Class Geldhat the Class C Notes are assigned a rating of
“A+sf” by Fitch and a rating of “A(sf)” by S&P.

Class D Notes
The Class D Notes will not be rated.
Clearing Systems — Clearing Code — ISIN Number

The Listed Notes have been accepted for cleardmoeigh the Euroclear France and Clearstream
systems. The Common Codes and the Internationalriies Identification Numbers (ISIN) in
respect of the Listed Notes are as follows:

Common Codes ISIN
ClassS ANOLES......coovevveeieieee e 144759354 FR0013184470
Class B NOtES.......ccvuiivieieieiieeeiee e 144759389 FR0013184488
Class C NOtES......c.ccevveeeiiiiiieeiieeeieee 144759427 FR0013184504

The address of Euroclear France is 66, rue de tdolv@, 75009 Paris, France. The address of
Euroclear is 1 boulevard du Roi Albert Il, 1210 Belles, Belgium and the address of Clearstream,
Luxembourg is 42 avenue John Fitzgerald Kennedy8%5 Luxembourg, Grand-Duchy of
Luxembourg.

Documents available

The General Prospectugrdspectus du fonjlsand the Compartment Prospectysoépectus du
compartiment shall be made available free of charge at theewss/e head offices of the
Management Company, the Custodian and the Lead déan&opies of the General Regulations and
of the Compartment Regulations shall be made aleaildor inspection of the investors, the
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10.

11.

12.

13.

Noteholders at the respective head offices of trendgement Company and the Custodian (the
addresses of which are specified on the last patiesogCompartment Prospectus).

Statutory Auditor to the Fund

Pursuant to Article L. 214-185 of the French Mongtand Financial Code, the Statutory Auditor of
the Fund and of the Compartment (Pricewaterhouge€sp has been appointed by the board of
directors of the Management Company. Under thdicgipe laws and regulations, the Statutory
Auditors shall establish the accounting documeelating to the Compartment. In compliance with
Article L. 214-175-11 of the French Monetary andn&incial Code, the financial accounts of the
Compartment shall remain separate from the gema@unts of the Fund and the accounts of any
other compartments. PricewaterhouseCoopers atdated by theHaut Conseil du Commissariat
aux Comptesnd are duly authorised @mmissaires aux comptes

Since the Compartment Establishment Date, the Campat has not commenced operations and no
financial statements of the Compartment have bespaped.

No litigation

Save as disclosed in this Compartment Prospechase thave been no governmental, legal or
arbitration proceedings (including any such progeggiwhich are pending or threatened of which the
Management Company or the Custodian are awarenpgitiie period covering at least the twelve
months prior to the date of this Compartment Proggewhich may have significant effects in the
context of the issue of the Notes.

Legal matters

Legal opinion in connection with the Fund, the Camiment and the Transaction Documents will be
given by White & Case LLP, 19, place Vendéme, 75P@tis, France, legal advisers to the Arranger
and the Lead Manager.

Paying Agent
The Paying Agent is CACEIS Corporate Trust at 1e&&® Valhubert, 75013 Paris, France.
Notices

For so long as any of the Listed Notes remainedistin Euronext Paris and the rules of that exchange
SO require notices in respect of any of the Listedes will be published in a leading daily economic
and financial newspaper having general circulaitiofrance (which is expected to bes Echop

Third Party Information

Information contained in this Compartment Prospeethich is sourced from a third party has been
accurately reproduced and, as far as the Manage@@wnpany and the Custodian are aware and are
able to ascertain from information published by thkevant third party, no facts have been omitted
which would render the reproduced information inmate or misleading. The Management
Company and the Custodian have also identifieddolece(s) of such information.

European Union Directive on Taxation of Savingkicome

On 3 June 2003, the European Union has adoptede&te 2003/48/EC regarding the taxation of
savings income in the form of interest paymentse (tfsavings Directive”). The Savings
Directive requires Member States to provide tottheauthorities of other Member States details of
payments of interest and other similar income fgich person to an individual in another Member
State, except that Austria will instead impose thimlding system for a transitional period unless
during such period they elect otherwise.

According to the Luxembourg law dated 25 Novembei4 the Luxembourg government has
abolished the withholding tax system with effeadbnfr 1 January 2015 in favour of automatic
information exchange under the Savings Directive.
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14.

15.

16.

17.

If a payment were to be made or collected throulyfember State which has opted for a withholding
system and an amount of, or in respect of tax werke withheld from that payment, neither the
Fund, the Compartment nor the Paying Agent noradhgr person would be obliged to pay additional
amounts with respect to any Listed Note as a regulhe imposition of such withholding tax. If a
withholding tax is imposed on payment made by thgily Agent, the Fund or the Compartment will
be required to maintain a Paying Agent in a MenfBte that will not be obliged to withhold or
deduct tax pursuant to the Savings Directive.

On 10 November 2015, the Council of the Europeanotradopted an EU Council Directive

repealing the Savings Directive from 1 January 2@1the case of Austria and from 1 January 2016
in the case of all other Member States (subjecbrtegoing requirements to fulfil administrative

obligations such as the reporting and exchangenfufrration relating to, and accounting for

withholding taxes on, payments made before thotesjla

Publication

Copies of this Compartment Prospectus and any dewatsrincorporated by reference and shall be
available on the website of the Management Comgamyv.eurotitrisation.com).

No other application

No application has been made for the notificatibra aertificate of approval released to any other
competent authority pursuant to Article 18 of tmedpectus Directive, such notification may however
be made at the request of the Management Compashythen Custodian to any other competent
authority of any other Member State of the EEA.

PCS Label

An application has been made to Prime Collater@dliSecurities (PCS) UK Limited (thd>CS’) for

the Class A Notes to receive the Prime CollatezdliSecurities label (thd?CS Label’). However,
there can be no assurance that the Class A Nollegranted the PCS Label (either before issuance or
at any time thereafter) and should the Class A Ndbie granted the PCS Label, there can be no
assurance that the PCS Label will not be withdrata later date.

The PCS Label is awarded to the most senior tranthsset backed transactions that fully meet the
criteria that are set down by PCS. The relevaitéra seek to capture some of the aspects of asset
backed securities that are indicative of simplicityset liquidity and transparency and reflect sofne
the best practices available in Europe.

The PCS Label is not a recommendation to buy,aeliold securities. It is not investment advice
whether generally or as defined under Markets makcial Instruments Directive (2004/39/EC) and it
is not a credit rating whether generally or as rafi under the Credit Rating Agency Regulation
(1060/2009/EC) or Section 3(a) of the United St&esurities Exchange Act of 1934 (as amended by
the Credit Agency Reform Act of 2006). PCS is not“expert” as defined in the United States
Securities Acts of 1933 (as amended).

By awarding the PCS Label to certain securitiesyirws are expressed about the creditworthiness of
these securities or their suitability for any exigtor potential investor or as to whether therk g a
ready, liquid market for these securities.

Investors should conduct their own research reggrttie nature of the PCS Label and must read the
information set out in http://pcsmarket.org. Thebsite http://pcsmarket.org shall not form part of
this Compartment Prospectus.

Investor Report and Other Information
Investor Report
Each Investor Report will include:

. a glossary of the defined terms used in such rgport
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. a detailed summary statistics on the Purchased\rdxtes; and
. performance information on the Purchased Receigable

The first Investor Report that follows the awardtleé PCS Label will disclose the amount of Notes
which are:

(@) pre-placed privately with investors which aot im the Originator's Group;
(b) retained by a member of the Originator’s Groaup
(© publicly-placed with investors which are notlire Originator’'s Group.

In relation to any amount initially retained by &mmber of the Originator's Group, but subsequently
placed with investors which are not in the Origanat Group, it will (to the extent permissible)
disclose such placement in the next Investor Report

In this section Originator Group” means CA Consumer Finance together with (a) d&lihg
company; (b) its subsidiaries; and (c) any othéliabd company as set out in the published actoun
of any such company but excluding entities withia group that are in the business of investing in
securities and whose investment decisions are taldgpendently of, and at arm’s length from,
CA Consumer Finance.

All subsequent Investor Reports will disclose (p)vhat information relating to the Listed Notesdan
the Purchased Receivables will be made availablistnthe Listed Notes are outstanding, (ii) when
such information will be available and (iii) whesach information will be made available and how
investors will have access to it and (b) once nmeadslable, such information will remain available
until the date the last Listed Note is redeemedlin

The Seller has undertaken that:

(a) prior to the Issue Date, it has made availabtelation to the Purchased Receivables detailed
summary statistics on the Purchased Receivablesable investors or third party contractors
to build a cash flow model setting out the trarisactash flows; and

(b) from the Issue Date until redemption in fulltbé Listed Notes, it will make available updates
to such information on a periodic basis.

Other Information

A cash flow model shall be available to investansiluhe date on which the Listed Notes will belyul
redeemed.
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REGULATORY COMPLIANCE
Retention Statement

Pursuant to the Listed Notes Subscription AgreerttenSSeller has undertaken that, for so long ad.istgd
Note remains outstanding, it shall comply with@eti405 paragraph (1) of the Regulation (EU) n°/2@%3
of the European Parliament and the Council of 2& 013 on prudential requirements for credit ingtins
and investment firms amending the Regulation (EU)648/2012 (the Capital Requirements
Regulations), article 51 paragraph (1) of Section 5 of Chapteof the Commission Delegated Regulation
(EU) n° 231/2013 of 19 December 2015¢€ttion 3) implementing AIFM Directive 2011/61/EU of the
European Parliament and of the Council of 8 Jurlel 2ih Alternative Investment Fund ManagewsIEM ™)
and Article 254(2) of the Commission Delegated Raitipn (EU) 2015/35 of 10 October 2014 supplemeantin
Directive 2009/138/EC of the European Parliamemt ahthe Council on the taking-up and pursuit o th
business of Insurance and Reinsurance (Solvengthl)“Solvency Il Delegated Act), and therefore retain
on a consolidated basis a material net economécest in the transaction which, in any event, shatlbe
less than 5 per cent.

The Seller has (a) undertaken to subscribe forthal Class D Notes pursuant to the Class D Notes
Subscription Agreement and all Units pursuant ®UWnits Subscription Agreement and (b) undertalarion
transfer, sell or benefit from a guarantee or otfims hedge any of the Class D Notes and the Unftwrd the

full amortisation of the Listed Notes, save if mseres beforehand that it complies with the rebanti
requirement described above in another manner. &mange to the manner in which such material net
economic interest is held by the Seller will be iettiately notified to the Management Company and the
representatives of the holders of the Listed Notes.

In accordance with article 10.1(d) of the Commisdizelegated Regulation (EU) No 625/2014 of 13 March
2014 supplementing the Capital Requirement Directive Seller has undertaken that the retenticompnd

the methodology used to calculate the net economéest shall not be changed during the life @& th
securitisation transaction, unless such changegsired due to exceptional circumstances and isised as a
means to reduce the amount of retained interest.SEller has undertaken to notify to the Lead Managd

the Compartment any such change, the relevantnegtances and the new option and/or methodology used
for the purpose of the retention of the Class DeNaind the Units. The Compartment shall, in tuotifynany
such information to the holders of the Listed Notes

The Seller has also undertaken pursuant to thed.islotes Subscription Agreement, in compliance with
Article 405 paragraph (1) of the Capital RequiretaeRegulations, to the Lead Manager and the
Compartment that, whatever its form, the net ecoaamterest retained for the purpose of complyinthwhe
covenant set out above, including retained postiamterest or exposures, shall not be subjechyocaedit
risk mitigation (within the meaning of article 4rpgraph 1 sub-paragraph (57) of the Capital Reqirgs
Regulations) or any short positions or any othelgeeand shall not be sold.

Furthermore the Seller has undertaken to providedose to be provided) to representative of tHeens of

the Listed Notes all information that is requiredenable the holders of the Listed Notes to comyth
article 409 of the Capital Requirements Regulatiand the information required under article 8b &AS3

and Commission Delegated Regulation (EU) 2015/3MmBeptember 2014 as from the date on which such
disclosure requirements shall start to apply tocstrred finance instruments, without prejudicehte French
banking secrecy requirements provided for in aticl 511-33 of the French Monetary and Financiati€€o
and the French data protection law (please refepamgraph 3.13French Banking Secrecy and Data
Protection Regulatiorisof the section “RISK FACTORS”). In each case, sutata and information can be
obtained from the Seller by the Compartment and thethe Listed Noteholders and any prospectivestor

in the Listed Notes from the Compartment upon regjue

Investors to assess compliance

Each prospective investor is required independe¢athssess and determine the sufficiency of tharnmdition
referred to above for the purposes of complyinghvfitticle 404 through 409 of the Capital Requireisen
Regulations and Section 5, and none of the Managerm@mpany, the Custodian, the Fund, the
Compartment, the Lead Manager or the Seller makgsepresentation that the information describeavab
or in this Compartment Prospectus is sufficienaincircumstances for such purposes. Furthermaeh e
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prospective holder of the Listed Notes should emgucomplies with the implementing provisions @spect
of Article 404 through 409 of the Capital RequirentseRegulations and Section 5 in its relevant glicigon if

applicable to it. Investors who are uncertain athtorequirements which apply to them in respedhefr

relevant jurisdiction, should seek guidance froeirthegulator.

Section 5 of Chapter Ill of the Regulation implemeting the EU Alternative Investment Managers
Directive

Investors should be aware of Article 17 of the Allad Section 5 which introduced risk retention dod
diligence requirements in respect of alternativeegtment fund managers that are required to become
authorised under AIFM. These requirements camefamte on 22 July 2013 in general.

Whilst the requirements under Section 5 are sintdlathose which apply under Articles 404 througl® 40
the CRR, they are not identical. Additional duggdihce obligations apply to relevant alternativeestment
fund managers especially in respect of requireméotsretained interest and qualitative requirements
concerning sponsors and originators, and AIFMs se@ddo securitisations. Amongst others, prior tmdpe
exposed to securitisations, an AIFM must ensuretktieasponsor and originator:

(a) grant credit based on sound and well-defingédri and clearly establish the process for appmv
amending, renewing and re-financing the consumamddplease see the information set out in this
Compartment Prospectus in particular in section SCRIPTION OF THE LOAN AGREEMENTS
AND THE RECEIVABLES”, section “SALE AND PURCHASE ORHE RECEIVABLES” and
section “CREDIT STRUCTURE");

(b) have in place and operate effective systemmanage the ongoing administration and monitoring of
credit risk-bearing portfolios and exposures, idotg for identifying and managing problem loans
and for making adequate value adjustments and pomg;

(© adequately diversify each credit portfolio lihsa the target market and overall credit strategy;

(d) have a written policy on credit risk that ind#s risk tolerance limits and provisioning poliayda
describes the measurement, monitoring and contsiah risk;

(e) grant readily available access to all matsriedlevant data on the credit quality and perforoeaof
the individual underlying exposures, cash flows aollateral supporting a securitisation exposure
and to any information that is necessary to condantprehensive and well informed stress tests on
the cash flows and collateral values supportingutiderlying exposures;

() grant readily available access to all otheevaht data necessary for the AIFM to comply wité th
applicable qualitative requirements; and

(9) disclose the level of their retained net ecoicomterest, as well as any matters that could tmadee
the maintenance of the minimum required net ecoadmrest.

Under the Master Receivables Sale and Purchaseeigrd, the Seller has represented and warrantidw to
Compartment that the procedures and policies of Se#ler in relation to the granting of credit, the
maintenance of written credit risk policies and ddeninistration, monitoring and diversificationagdit-risk
bearing portfolios are in compliance with the regoients of Section 5 referred to in paragraphsady)
above.

With respect to the commitment of the Seller t@irea material net economic interest in the sesation
transaction and the information to be made avadlalylthe Compartment in this regard, and the comerit
of the Seller to provide (or cause to be providedihe representative of the holders of the Listedes all
information that is required to enable the hold#rghe Listed Notes to comply with inter alia, Sect5, as
the case may be, please refer to the statemergecition “REGULATORY COMPLIANCE — Retention
Statement”.

Relevant investors are required to independentbesss and determine the sufficiency of the inforomati
referred to above for the purpose of complying wéfuirements applicable to them. The Arranger L
Manager, the Fund, Compartment, the Seller andsérgicer make no representation or warranty thel su
information is sufficient in all circumstances. Asps of what is required by national regulators for
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compliance with Section 5 are unclear. In addititims Section is subject to further regulation and
interpretation including by the European Securitderkets Authority (ESMA). Investors who or whichea

uncertain as to the requirements applicable to setras should seek guidance from their national
regulator(s).
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Appendix | — Glossary

The following defined must be considered in corjoncwith the more detailed information appearing
elsewhere in this Compartment Prospectus.

“€” and “EUR” means the single currency introduced at the thiedje of European Economic and Monetary
Union pursuant to the Treaty establishing the EeaopCommunities.

“Accelerated Priority of Payment$ has the meaning given to that expressionDescription of the Notes—
Priority of Payments during the Accelerated RedémnpPeriod.

“Accelerated Redemption Everit means a default in the payment of interest irpees of the Most Senior
Class of Notes for a period of three (3) BusinesyyDfollowing the relevant Payment Date during the
Revolving Period or the Normal Redemption Period.

“Accelerated Redemption Perioti means the period which (a) will start on (andiiiing) the first Payment
Date following the occurrence of an Accelerated é®eption Event or a Compartment Liquidation Evert an
(b) will end, at the latest, on the Final Legal Ml Date, or when the Notes are repaid in full.

“Account Bank’ means CA Consumer Finance or such other bankppsirted in accordance with the
Account Bank Agreement.

“Account Bank Agreement means the account bank agreement dated 19 Ja 20d made between the
Management Company, the Custodian and the Accoamk.B

“Account Bank Required Ratind means any entity with:

(@) aminimum Long-Term (LT) Issuer Default Rat{higR) of A by Fitch; and

(b) the S&P Required Ratings.

“Account Holder” has the meaning given to this expression in eactescription of the Notes—Genetal

“Additional Receivableg’ means any additional Receivable purchased byQbmpartment, represented by
the Management Company, on each Purchase DatetfrerSeller during the Revolving Period under the
terms of the Master Receivables Sale and Purchgssefent.

“Alternative Purchase Daté means, with respect to any Purchase Date, the fdiling in any of the two
following calendar months on which the Seller mayi, dransfer and assign Additional Receivablethé
Seller was unable, for any reason whatsoever, It@sé transfer, Additional Receivables on suchcRase
Date. Any Alternative Purchase Date shall be detezd between the Management Company, the Custodian
and the Seller.

“AMF " means theAutorité des Marchés Financiers

“AMF General Regulations means theReglement Général de I'Autorité des Marchés Finargcias
amended and supplemented from time to time.

“Ancillary Rights” means any rights, guarantees or security comtréiocluding, without limitation, any
indemnity, penalties, recoveries, retention okfiphledge and privilege) which secure or otherwidate to

the payment of each Receivable under the ternmtseofd@rresponding Loan Agreements and the benedihyf
Collective Insurance Contracts and generally artyerotinsurance contracts securing the payment of a
Receivable.

The Ancillary Rights shall be transferred to the npartment together with the relevant Purchased
Receivables on each applicable Purchase Date.

“Arranger” means Crédit Agricole Corporate and InvestmentiBa

“Assets of the Compartmernit has the meaning given to that expressionDescription of the Assets of the
Compartmerit
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“Authorised Investments has the meaning given to that expression in sectDescription of the Cash
Management Agreemént

“Available Collections’ means, in respect of any Collection Period, anam equal to the sum of:

(a) the aggregate amounts collected by the Ser(iceluding payments of principal, interest, arsar
and late payments) with respect to the Purchasedi®bles during the Collection Period including
any Prepayments, any Recoveries and any amourttshpainy insurance company in respect of the
insurance policies;

(b) the aggregate amounts paid by the Seller potsieathe Master Receivables Sale and Purchase
Agreement in connection with (x) the rescissiomhaf assignment of any Purchased Receivable or the
indemnity paid by the Seller in respect of any Rased Receivable that has proven to be a Non-
Compliant Receivable, (y) the rescission of thegassent or the indemnity of the Seller in the event
of renegotiation of any Purchased Receivable anthézrepurchase of a Purchased Receivable after it
became due and payabteéance échyeor was acceleratedréance déchue de son tedmend

(c) plus or minus (where applicable) any adjustmeinthe Available Collections with respect to the
preceding Collection Periods.

“Available Distribution Amount” means:

(@) on each Payment Date during the Revolving Beaia the Normal Redemption Period: the aggregate
of:
)] the Available Principal Amount;

(i) the Available Interest Amount; and
(i)  the General Reserve Fund;

(b) on each Payment Date during the AcceleratedRption Period: the aggregate credit balanceseof th
Compartment Bank Accounts but always excluding@Gbenmingling Reserve Account and the Swap
Collateral Account.

“Available Interest Amount” means, on any Payment Date, the amount standitiget credit of the Interest
Account, prior to giving effect to relevant Inter&siority of Payments, and which comprises:

(@) the portion of Available Collections creditea the Interest Account with respect to the relevant
Collection Period;

(b) the Financial Income generated by the investrokthe Compartment Available Cash; and

(© any net payments (if any) received by the Camnpent from the Interest Rate Swap Counterparty
pursuant to the Interest Rate Swap Agreements.

“Available Principal Amount” means, on any Calculation Date preceding a PayrDate, the amount
standing at the credit of the Principal Account agdal to:

(a) the Available Principal Collections with respaxthe relevant Collection Period; plus
(b) the amounts credited to the Principal Deficiebedger by debit of the Interest Account.

“Available Principal Collections’ means, in respect of any Collection Period, tlggragate scheduled
principal payments, principal prepayments and offmounts that are part of the Available Collectjonsall
cases received with respect to the Performing Rabkss during such Collection Period and allocaied
principal by the Servicer.

“Available Purchase Amount means, on any Purchase Date during the Revoledod, the minimum
amount, calculated by the Management Company, leet\a and (b) where:

(a) the difference between:
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0] the Principal Amount Outstanding of the Notessuch Payment Date; and

(ii) the Outstanding Principal Balance of the Pasdd Receivables which are Performing
Receivables at the end of the relevant Collectiemod; and

(b) the credit balance of the Principal Accouneaftayment of amounts in accordance with of itetn (A
of the Principal Priority of Payments at the imnaddiy following Payment Date.

“Borrower” means (a) an individual who has entered into arLégreement as principal obligor with the
Seller and (b) any person who is an additional dwer or guarantor of the obligations of the primtip
obligor.

“Business Day means a day (other than Saturday, Sunday or @uldlidays) on which banks are open in
Paris for the settlement of interbank operationsuno and which is a TARGET Business Day.

“CPR” has the meaning given to this expression in sactiVeighted Average Life of the Listed Notes and
Assumptions—Weighted Average Lives of the ListéesNo

“Calculation Date’ means the 10Business Day of each month.

“Cash Management Agreemeritmeans the cash management agreement dated 12018/ and made
between the Management Company, the CustodiaGabk Manager and the Account Bank.

“Cash Managef means CA Consumer Finance under the Cash ManadeXgeeement.
“Class means each class of Notes.

“Class A General Reserve Ledgérmeans the ledger which shall be established ey Management
Company, acting for and on behalf of the Compartmamorder to record on any Calculation Date the
amount up to which the General Reserve Account Ipeagirawn on the following Payment Date to make up
for any shortfall to satisfy the payment of certisdms of the Interest Priority of Payments.

“Class A General Reserve Required Amouhtmeans:

(a) on the Compartment Establishment Date and grPagment Date of the Revolving Period and the
Normal Redemption Period (excluding the Final Lelgaturity Date) an amount equal to 0.70 per
cent. of the aggregate of the Initial Principal Amts of the Notes;

(b) otherwise, zero.

“Class A Interest Amount means the amount of interest payable to the Gladtoteholders on each
Payment Date as calculated by the Management Con{paee Terms and Conditions of the Class A Notes—
Condition 3 (Interest).

“Class A Interest Amount Arrears’ means any interest amount on the Class A Noteshaiemains unpaid.

“Class A Interest Rate Swap Agreemefitmeans, with respect to the Class A Notes, the3Zdération
Bancaire Francaise(FBF) master agreementonvention-cadre relative aux opérations sur ingtemts
financiers a termedated 19 July 2016 and made between the Managebmanpany, the Custodian and the
Interest Rate Swap Counterparty.

“Class A Note$ means the EUR 500,000,000 Class A Asset-Backedtifly Rate Notes due 18 January
2039.

“Class A Noteholdef means any holder of any Class A Note.

“Class A Principal Amount Outstanding’ means, on any date, the principal amount outstandf the
Class A Notes.

“Class A Principal Deficiency Ledget has the meaning given to that expression in gactbescription of
the Notes—Principal Deficiency Ledger
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“Class A Principal Payment means, on each Payment Date during the RevolReigod and the Normal
Redemption Period, the lesser of (a) the Classicipal Amount Outstanding and (b) the amount stapdt

the credit of the Principal Account after paymehtab amounts in accordance with items (A) to (B)loe
Principal Priority of Payments on such Payment Date calculated by the Management Company. The
Class A Principal Payment is payable to the Clagdoteholders on each Payment Date (skerrhs and
Conditions of the Class A Notes—Condition 4 (Retiempnd Cancellatiori).

“Class A Swap Fixed Amourit has the meaning given to that expression in sectDescription of the
Interest Rate Swap Agreemeénts

“Class A Swap Fixed Ratemeans, with respect to the Class A Interest Batap Agreement, the applicable
fixed swap rate which has been set on 12 July 20@iGs equal to - 0.236 per cepér annum

“Class A Swap Floating Amount has the meaning given to that expression in sectDescription of the
Interest Rate Swap Agreeménts

“Class A Swap Net Amount has the meaning given to that expression in gec¢escription of the Interest
Rate Swap Agreemehts

“Class A Swap Net Amount Arrears has the meaning given to that expression in sectbDescription of
the Interest Rate Swap Agreeménts

“Class A Swap Subordinated Termination Amount means any amount due to the Interest Rate Swap
Counterparty in connection with an early terminatwf the Class A Interest Rate Swap Agreement where
such termination results from an Event of Defaadt defined in the Class A Interest Rate Swap Agea¢€nin
respect of which the Interest Rate Swap Counterparthe Defaulting Party (as defined in the Class
Interest Rate Swap Agreement) or a Change of Cstamae (as defined in the Class A Interest RatgpSwa
Agreement) where the Interest Rate Swap Countgrjmthe sole Affected Party (as defined in thes€lA
Interest Rate Swap Agreement) and payable in aanosdwith the Priority of Payments.

“Class A Swap Subordinated Termination Amount Arreas’ means any Class A Swap Subordinated
Termination Amount which remains unpaid on any Paynhbate.

“Class A Swap Termination Amount means the amount due by the Compartment to tieedst Rate Swap
Counterparty in the event of an early terminatibthe Class A Interest Rate Swap Agreement andijaya
accordance with the Priority of Payments.

“Class A Swap Termination Amount Arrears’ means any Class A Swap Termination Amount which
remains unpaid on any Payment Date.

“Class B General Reserve Ledgérmeans the ledger which shall be established k& Management
Company, acting for and on behalf of the Compartimanorder to record on any Calculation Date the
amount up to which the General Reserve Account Ibeagirawn on the following Payment Date to make up
for any shortfall to satisfy the payment of certisdms of the Interest Priority of Payments.

“Class B General Reserve Required Amouhimeans:

(a) on the Compartment Establishment Date and griPagment Date during the Revolving Period and
the Normal Redemption Period (excluding the Finab&l Maturity Date), an amount equal to
0.20 per cent. of the aggregate of the Initial &pal Amounts of the Notes;

(b) otherwise, zero.

“Class B Interest Amount means the amount of interest payable to the @addoteholders on each
Payment Date as calculated by the Management Con{paee Terms and Conditions of the Class A Notes—
Condition 3 (Interest).

“Class B Interest Amount Arrears’ means any interest amount on the Class B Notéshwhkmains unpaid.
“Class B Interest Rate Swap Agreemehtmeans, with respect to the Class B Notes, the3 F¥dération

Bancaire Francaise(FBF) master agreementapvention-cadre relative aux opérations sur instenmts
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financiers a termedated 19 July 2016 and made between the ManageDoenpany, the Custodian and the
Interest Rate Swap Counterparty.

“Class B Notesmeans the EUR 78,400,000 Class B Asset-BackeatiRlp Rate Notes due 18 January 2039.
“Class B Noteholdet means any holder of any Class B Note.

“Class B Principal Amount Outstandind means, on any date, the principal amount outstandf the
Class B Notes.

“Class B Principal Deficiency Ledget has the meaning given to that expression in sactbescription of
the Notes—Principal Deficiency Ledger

“Class B Principal Payment means on each Payment Date during the Revolverp® and the Normal
Redemption Period, the lesser of (a) the Classiizipal Amount Outstanding and (b) the amount sitagntb

the credit of the Principal Account after paymehtlb amounts in accordance with items (A) to (Gh)the
Principal Priority of Payments on such Payment Date calculated by the Management Company. The
Class B Principal Payment is payable to the ClagéoRholders on each Payment Date (skerrhs and
Conditions of the Class B Notes—Condition 4 (Retiempnd Cancellatiori).

“Class B Swap Fixed Amourit has the meaning given to that expression in gectDescription of the
Interest Rate Swap Agreemeénts

“Class B Swap Fixed Ratemeans, with respect to the Class B Interest Batap Agreement, the applicable
fixed swap rate which has been set on 12 July 20i6s equal to - 0.2675 per cguer annum

“Class B Swap Floating Amourit has the meaning given to that expression in sectDescription of the
Interest Rate Swap Agreeménts

“Class B Swap Net Amourithas the meaning given to that expression in sec¢tbescription of the Interest
Rate Swap Agreemehts

“Class B Swap Net Amount Arrear$ has the meaning given to that expression in sactDescription of
the Interest Rate Swap Agreeménts

“Class B Swap Subordinated Termination Amourit means any amount due to the Interest Rate Swap
Counterparty in connection with an early terminataf the Class B Interest Rate Swap Agreement where
such termination results from an Event of Defaadt defined in the Class B Interest Rate Swap Ageeénn
respect of which the Interest Rate Swap Countgrgarthe Defaulting Party (as defined in the Cl&ss
Interest Rate Swap Agreement) or a Change of Cstamee (as defined in the Class B Interest RatgpSwa
Agreement) where the Interest Rate Swap Countgrpathe sole Affected Party (as defined in thes€IB
Interest Rate Swap Agreement) and payable in aanosdwith the Priority of Payments.

“Class B Swap Subordinated Termination Amount Arreas’ means any Class B Swap Subordinated
Termination Amount which remains unpaid on any Payhbate.

“Class B Swap Termination Amount means the amount due by the Compartment to tieedst Rate Swap
Counterparty in the event of an early terminatibthe Class B Interest Rate Swap Agreement andbpaya
accordance with the Priority of Payments.

“Class B Swap Termination Amount Arrears means any Class B Swap Termination Amount which
remains unpaid on any Payment Date.

“Class C General Reserve Ledgérmeans the ledger which shall be established ley NManagement
Company, acting for and on behalf of the Compartmenorder to record on any Calculation Date the
amount up to which the General Reserve Account lbeagirawn on the following Payment Date to make up
for any shortfall to satisfy the payment of certisdms of the Interest Priority of Payments.

“Class C General Reserve Required Amouhimeans:

(a) on the Compartment Establishment Date and griPagment Date during the Revolving Period and
the Normal Redemption Period (excluding the Finab&l Maturity Date), an amount equal to
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0.10 per cent. of the aggregate of the Initial &pal Amounts of the Notes;
(b) otherwise, zero.

“Class C Interest Amount means the amount of interest payable to the Claddoteholders on each
Payment Date as calculated by the Management Confpaa Terms and Conditions of the Class C Notes—
Condition 3 (Interest).

“Class C Interest Amount Arrears’ means any interest amount on the Class C Notéshwhmains unpaid.
“Class C Notesmeans the EUR 62,400,000 Class C Asset-BackeedHrate Notes due 18 January 2039.
“Class C Noteholdet means any holder of any Class C Note.

“Class C Principal Amount Outstanding means, on any date, the principal amount outstanaf the Class
C Notes.

“Class C Principal Deficiency Ledget has the meaning given to that expression in sectescription of
the Notes—Principal Deficiency Ledger

“Class C Principal Payment means on each Payment Date during the Revolvargp® and the Normal
Redemption Period, the lesser of (a) the Classii@ipal Amount Outstanding and (b) the amount Stagntb
the credit of the Principal Account after paymehtalb amounts in accordance with items (A) to (D)tkee
Principal Priority of Payments on such Payment Dasecalculated by the Management Company. ThesCla
C Principal Payment is payable to the Class C Nadtielns on each Payment Date (s€erins and Conditions
of the Class C Notes—Condition 4 (Redemption amtt€kationy).

“Class D Interest Amount means the amount of interest payable to the CIad¥oteholders on each
Payment Date as calculated by the Management Confpaa Terms and Conditions of the Class D Notes—
Condition 3 (Interest).

“Class D Interest Amount Arrears’ means any interest amount on the Class D Notéshwkmains unpaid.
“Class D Notesmeans the EUR 159,200,000 Class D Asset-BackeedHRate Notes due 18 January 2039.

“Class D Notes Subscription Agreemeintmeans the subscription agreement for the Claboi®@s dated 19
July 2016 and made between the Management Comftenustodian and the Seller.

“Class D Noteholdet means any holder of any Class D Note.

“Class D Principal Amount Outstanding means, on any date, the principal amount outstgnaf the Class
D Notes.

“Class D Principal Payment means on each Payment Date during the Revolvergp® and the Normal
Redemption Period, the lesser of (a) the Classiizipal Amount Outstanding and (b) the amount stamtb
the credit of the Principal Account after paymehttb amounts in accordance with items (A) to (E)tlwe
Principal Priority of Payments on such Payment Pasecalculated by the Management Company. ThesCla
D Principal Payment is payable to the Class D Natidrs on each Payment Date (s€erfns and Conditions
of the Class D Notes—Condition 4 (Redemption amit@éation)).

“Clearstream, Luxembourg’ means Clearstream Luxembousggciété anonyme
“Closing Dat€’ means 20 July 2016.

“Collection Period’ means, in respect of a Settlement Date, the dalemonth immediately preceding such
Settlement Date. By exception, the first CollegtReriod is the period starting off duly 2016 (inclusive)
and ending on*lAugust 2016 (but excluding).

“Collective Employment Insurance Contract means a collective employment insurance contract.

“Collective Insurer” means insurance company which has entered intamansurance contract with the
Seller.
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“Collective Insurance Contract means a Collective Employment Insurance Contomca Collective Life
Insurance Contract.

“Collective Life Insurance Contract’ means any collective insurance contract entengal by a Borrower
with a Collective Insurer in connection with a LoAgreement, to cover the death and/or incapacitydtk
of that Borrower.

“Conditions” means the terms and conditions of each Classotéd\

“Commingling Reserve Account means the Compartment Bank Account which willdoedited with the
Commingling Reserve Required Amount by the Servicer

“Commingling Reserve Deposit means the cash deposit made by the Servicer aedited on the
Commingling Reserve Account pursuant to the ComhtmigdReserve Deposit Agreement in an amount equal
to the Commingling Reserve Required Amount.

“Commingling Reserve Deposit Agreemefitmeans the commingling reserve deposit agreematedd19
July 2016 and made between the Management Comgayustodian, the Account Bank and the Servicer.
The Commingling Reserve Deposit Agreement govehaseistablishment by the Servicer in favour of the
Compartment, the use by the Compartment and thegutes by the Compartment to the Servicer of the
Commingling Reserve Deposit.

“Commingling Reserve Required Amourit means:
(a) on the First Purchase Date, EUR 34,300,187,

(b) on each Settlement Date and for so long astlf&)Long-Term Issuer Default Rating (IDR) of the
Servicer by Fitch is rated at least A or the SA@tm IDR of the Servicer by Fitch is rated at €&kt
and (B) the long-term unsecured, unsubordinatedusgdiaranteed debt obligations of the Servicer
are rated at least BBB by S&P and the short-tersecared, unsubordinated and unguaranteed debt
obligations of the Servicer are rated at leastl®+S&P, the sum of:

® the amount of Instalments scheduled to be weckduring the next Collection Period; and
(i) the product of:

(&) the aggregate Outstanding Principal Balancehef Purchased Receivables on the
preceding Cut-off Date; and

(b) the average monthly prepayment rate calculbtethe Management Company during
the three (3) preceding Collection Periods (anddollection Periods dates before the
Closing Date, assuming that the monthly prepaymatetwas equal to 1.6 per cent.);

(©) on each Settlement Date and if (A) the LongaTdssuer Default Rating (IDR) of the Servicer by
Fitch is rated below A and the Short-Term IDR of ®ervicer by Fitch is rated below F1 or (B) the
long-term unsecured, unsubordinated and unguachrdebt obligations of the Servicer are rated
below BBB by S&P or the short-term unsecured, unsdibated and unguaranteed debt obligations of
the Servicer are rated below A-2 by S&P, the prodéi@ and the sum of:

® the amount of Instalments scheduled to be weckduring the next Collection Period; and
(i) the product of:

(&) the aggregate Outstanding Principal Balancehef Purchased Receivables on the
preceding Cut-off Date; and

(b) the greater of the following amounts:

(x) the average monthly prepayment rate calculatedhe Management Company
during the three (3) preceding Collection Periodsd(for Collection Periods
dates before the Closing Date, assuming that thethiyoprepayment rate was
equal to 1.8 per cent.); and
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(y) 1.8 per cent.

“Compartment” means “PERSONAL LOANS 2016-1", the tenth compaetinof the Fund, established
jointly by EuroTitrisation, in its capacity as Magement Company and CA Consumer Finance, in itsciigpa
as Custodian. The Compartment is governed by itiglés L. 214-167 to L. 214-186 and Articles R421
217 to R. 214-235 of the French Monetary and FiignCode, (b) the General Regulations and (c) the
Compartment Regulations.

“Compartment Available Casi means the monies standing from time to time te tiedit of the
Compartment Bank Accounts. The Compartment Avialabash shall be invested by the Cash Manager
under the terms of the Cash Management Agreement.

“Compartment Bank Accounts means the following accounts: (a) the Generaldégtion Account, (b) the
Principal Account, (c) the Interest Account, (d¢ tBeneral Reserve Account, (e) the Commingling Rese
Account and (f) the Swap Collateral Account. TharPartment Bank Accounts shall be held and operated
by the Account Bank under the terms of the Acc&artk Agreement.

“Compartment Establishment Daté means 20 July 2016.

“Compartment Liquidation Date” means the date on which the Compartment willigeidated following
the occurrence of a Compartment Liquidation Event.

“Compartment Liquidation Events” means one of the events set forth Bissolution and Liquidation of the
Compartmerit

“Compartment Liquidation Surplus” means any monies standing to the credit of then@atment Bank
Accounts after the liquidation of the Compartment.

“Compartment Operating Expense% means expenses and fees payable to the Manag&oempany, the
Custodian, the Servicer the Account Bank, the Qdsimager and the Paying Agent under the relevant
Transaction Documents and the fees of the Statétaditor of the Fund, the feeseflevancg payable to the
AMF, the annual fees payable to the INSEE, the fegsble to Euronext Paris S.A. and the remuneratio
each Noteholders Representative and the experaesdd in connection with the operation of Masses.

“Compartment Operating Expenses Arrear§ means the difference between (a)the amount of
Compartment Operating Expenses due and payableyoRayment Date and (b) the amount of Compartment
Operating Expenses which have been paid on suahdtdayDate.

“Compartment Prospectu8 means the compartment prospectus prepared byldmagement Company and
the Custodian in accordance with Article L. 412- tbe French Monetary and Financial Code and
Articles 212-1 to 212-12 and 425-4 of the AMF Gehétegulations. The Compartment Prospectus has bee
approved by the AMF on [ ] July 2016 under numBE€m N° 16-[ ].

“Compartment Regulations means the compartment regulations dated 19 July 2nd made between the
Management Company and the Custodian and relatitiget establishment, operation and liquidationhef t
Compartment.

“Consumer Credit Legislation” means Articles L. 311-&t seqof the French Consumer Code and all other
applicable laws and regulations governing the LAgreements.

“Contractual Documents means the Loan Agreements and any other documelatiing to the Receivables
and the Ancillary Rights.

“Crédit Agricole Group” means:
(a) Crédit Agricole S.A.;

(b) any subsidiaries of Crédit Agricole S.A. withthe meaning of Article L. 233-1 of the French
Commercial Code;

(© any subsidiaries of Crédit Agricole S.A. in ehiCrédit Agricole S.A. holds a stakgafticipation)
within the meaning of Article L. 233-2 of the Frén€ommercial Code; or
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(d) any subsidiaries of Crédit Agricole S.A. whiahe controlled by Crédit Agricole S.A. within the
meaning of Article L. 233-3 of the French Commer€ade.

“Credit Intermediaries” means credit intermediariem{ermédiaires en opérations de banque et serdees
paiementas defined by decree no° 2012-101 dated 26 JaR04L.

“Custodian” means CA Consumer Finance in its capacity asodiesth of the Assets of the Compartment
under the Compartment Regulations and, more géyeristodian of the assets of the Fund, under the
General Regulations.

“Cut-Off Date” means the last Business Day of each calendarimont

“Debt Consolidation Loan Agreemerit means a financing agreement the purpose of wisid¢b refinance
whole or part of the Borrower’s existing consumerrbwings.

“Debt Consolidation Loan Receivablé means a receivable deriving from a Debt Constilida Loan
Agreement.

“Default Amount” means, on any Calculation Date and with respeetnty Purchased Receivable which has
become a Defaulted Receivable during the precedoitpction Period, the Outstanding Principal Bataoé
such Purchased Receivable on the Cut-Off Date gimgesuch Calculation Date.

“Defaulted Receivablé means, on any date, any Purchased Receivabkespect of which the related Loan
Agreement was or has been acceleradédh{u du termeby the Servicer, prior to such Purchased Recévab
becoming an Overindebted Borrower Receivable og Dalinquent Receivable, as the case may be.

“Delinquency Ratid means the ratio, as calculated by the Manager@entpany on any Calculation Date,
between (a) the sum of all Outstanding PrincipalaBees and any amount in arrears with respect to
Delinquent Receivables and (b) the aggregate ofQuoéstanding Principal Balances of all Performing
Receivables.

“Delinquent Receivablé means any Performing Receivable with an aggregateount in arrears
corresponding to two or more Instalments in arr@and less than eight Instalments in arrears orlwhica
Pending Overindebted Borrower Receivable.

“Eligible Borrower” means one (or several) individual(s) of full age:

(a) who is domiciled in the French metropolitarritery as of the signing date of the relevant Loan
Agreement;

(b) who is deemed to have signed, to the best efSller's knowledge, the Loan Agreement in their
capacity of consumergsgnsommateujswithin the meaning of the French Consumer Code;

(©) who is not a member of staff of CA Consumerakire;
(d) who is not unemployed on the signing date efltban Agreement;

(e) who is not unemployed or who is not a studenthe applicable Purchase Date and on the bahe of
information available to the Seller on the previ@ug-Off Date;

() who can'’t bring a claim against the Seller floe payment of the amounts relating to any Recé&yab
(9) who has not filed a restructuring petition thas been accepted by an overindebteness comnaitige;

(h) who is not subject to (i) a review by a comnuesresponsible for reviewing the overindebtedradss
consumersdommission de surendettement des particyliptssuant to the provisions of Title Il of
Book VII (Titre Il du Livre VII du Code de la consommatioExamen de la demande de traitement
de la situation de surendettemgn(ii) any personal recovery plan with or witholiquidation
(procédure de rétablissement personnel avec ou lgguigation) pursuant to the provisions of Title
IV of Book VII (Titre IV du Livre VIl du Code de la consummatioRétablissement personhef the
French Consumer Code, (iii) any review by a judtdn pursuant to Article 1244-1 of the French
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Civil Code or (iv) any conservatory measures ocdadr execution measures which the Seller or any
third party may apply, as the case may be, onitlaa¢ed asset.

“Eligibility Criteria ” has the meaning given to that expression in #etien ‘Description of the Loan
Agreements and the Receivables

“Eligible Product Category’ means any of the product categories originatedhieySeller among the Loan
Agreements.

“Eligible Receivablé means any Receivable which complies with the iBiligy Criteria on the relevant
Purchase Date.

“EURIBOR” means:

(a) European Interbank Offered Rate, the Euro-zorterbank rate applicable in the Euro-zone
(i) calculated by the Banking Federation of thedpaan Union by reference to the interbank rates
determined by the credit institutions appointed thtis purpose by the Banking Federation of the
European Union, (ii) published by the European €@érBank in respect of the applicable rate for
each Note Interest Period. The EURIBOR Referenate B published by Reuters service as the
EURIBORO1 Page (theStreen Raté) (or (i) such other page as may replace Reutergce as the
EURIBORO1 Page for the purpose of displaying sudbrimation or (ii) if that service ceases to
display such information, such page as display$ snformation on such equivalent service) at or
about 11:00 a.m. (Paris time). The EURIBOR RefegdRate applicable to the Class A Notes and the
Class B Notes is determined two (2) TARGET Busiri2ags prior to any Payment Date; or

(b) if, on any Interest Determination Date, thee®er Rate is unavailable at such time on such tfae,
Management Company will request the principal Paifise of each of the Reference Banks, which
expression shall include any substitute referenagk{s) duly appointed by the Management
Company), to provide the Management Company witkir tquoted rates to prime banks in the
Euro-zone interbank market for one (1) month Euspadits, in the Euro-zone (theéEudribor
Reference Rat® at or about 11:00 a.m. (Paris time) in each casethe relevant Interest
Determination Date. The Euribor Reference Ratdl &leadetermined on the basis of the offered
quotations of those Reference Banks. If, on amy doterest Determination Date, two or three only
of the Reference Banks provide such offered qumtatio the Management Company, the Euribor
Reference Rate for the relevant Note Interest Besiall be determined, as aforesaid, on the bésis o
the offered quotations of those Reference Banksigling such quotations. If, on any such Interest
Determination Date, one only or none of the RefegeBanks provides the Management Company
with such an offered quotation, the Management Gomshall agree two banks (or, where one only
of the Reference Banks provides such a quotatiom aolditional bank) to provide such a quotation or
guotations to the Management Company and the EuRbference Rate for the relevant Note Interest
Period in question shall be determined, as afadesai the basis of the offered quotations of such
banks as so agreed (or, as the case may be, dredffjuotations of such bank as so agreed and the
relevant Reference Bank). If no such bank or basiks are so agreed or such bank or banks as so
agreed does or do not provide such a quotatiomotatjons, then the Euribor Reference Rate for the
relevant Note Interest Period shall be the EuriBeference Rate in effect for the last preceding
Interest Period to which paragraph (a) or the foireg provisions of this paragraph (b) shall have
applied.

“EURIBOR Reference Raté means, with respect to the Class A Notes andilass B Notes, Euribor for
one (1) month euro deposits.

“Euroclear” means Euroclear France.

“Euro-Zone” means the region comprised of member states efBhropean Union that adopt the single
currency in accordance with the Treaty establishing European Community (signed in Rome on
25 March 1957), as amended by the Treaty on Europe#n (signed in Maastricht orFébruary 1992).

“Final Instalment Due Daté means, in respect of any Receivable, the datestuich the last Instalment is
due in accordance with the applicable amortisatimredule.
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“Final Legal Maturity Date ” means 18 January 2039 (or the next Business Day).

“Financial Incomé€ means the income generated by the investmentghef sums standing to the
Compartment Bank Accounts pursuant to the Cash famant Agreement and constituting clear funds.

“Financial Period” has the meaning given to this expression in sacieneral Accounting Principlés
“Fitch” means Fitch France S.A.S.
“First Purchase Daté means the Compartment Establishment Date.

“Fund” means “FCT GINKGO” afonds commun de titrisation a compartimerftsompartmentalised
securitisation fund) established jointly by EureiBition, in its capacity as Management Company an
CA Consumer Finance, in its capacity as Custodidie Fund is governed by (a) Article L. 214-167 to
Article L. 214-186 and Article R. 214-217 to AriicR. 214-235 of the French Monetary and FinancaleC
and (b) the General Regulations.

“Fund Establishment Daté means 28 October 2011.

“General Collection Account means the Compartment Bank Account on which thailable Collections
will be credited by the Servicer on each Settleni@ate pursuant to the Servicing Agreement.

“General Meeting has the meaning given to this expression in easti'Terms and Conditions of the
Class A Notes—Condition 8 (Representation of thes<CA Noteholders) “ Terms and Conditions of the
Class B Notes—Condition 8 (Representation of thes<CB Noteholder§) “Terms and Conditions of the
Class C Notes—Condition 8 (Representation of tlesOC Noteholdersand “Terms and Conditions of the
Class D Notes—Condition 8 (Representation of tles<D Noteholders)

“General Prospectus means the prospectus of the Fund prepared byMidmeagement Company and the
Custodian in accordance with Article L. 412-1 of tfrench Monetary and Financial Code and Articles P

to 212-12 of the AMF General Regulations. The Gan®rospectus was approved by the AMF on
24 October 2011 under number FCT N°11-14.

“General Regulation$ means the general regulations dated 25 Octobéd Zietween the Management
Company and the Custodian and relating to the lestiatent, operation and liquidation of the Fund ang
compartments of the Fund.

“General Reserve Accourit means the Compartment Bank Account to which tledle§ shall credit the
General Reserve Deposit on the Issue Date pursaahe General Reserve Deposit Agreement and which
will be replenished or amortised during the RevaodvPeriod and the Normal Redemption Period from the
Interest Account up to the General Reserve Requdadunt (to the extent of the balance of the Irgere
Account from time to time).

“General Reserve Depositmeans the cash deposit made by the Seller olCtmpartment Establishment
Date in an amount equal to EUR 8,000,000 pursunatitet General Reserve Deposit Agreement. The Genera
Reserve Deposit is credited to the General Res@w@unt (see Credit Structure—General Reserve
Account).

“General Reserve Deposit Agreemehineans the general reserve deposit agreement t@tédly 2016 and
made between the Management Company, the Custatiericcount Bank and the Seller. The General
Reserve Deposit Agreement governs the establishiyettte Seller in favour of the Compartment, the g
the Compartment and the restitution by the Companmtrto the Seller of the General Reserve Deposit.

“General Reserve Funti means, on any date, the amount standing to the@kReserve Account. Subject
to sufficient funds being available and the apfiieaPriority of Payments, the General Reserve FRivadl, at
any time, be equal to the General Reserve Regqumdunt (see Credit Structure—General Reserve
Account).

“General Reserve Required Amouritmeans:

(a) on the Compartment Establishment Date and gnPayment Date falling during the Revolving
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Period and the Normal Redemption Period (excludirg Final Legal Maturity Date), an amount
equal to 1.00 per cent. of the aggregate of th@lirincipal Amounts of the Notes;

(b) otherwise, zero.

“Information Date” means the ¥ Business Day of each month, which is the date loigciwthe Servicer shall
provide the Management Company with the Monthlywiger Report with respect to the preceding Coltecti
Period.

“Initial Cut-Off Date " means ¥ July 2016.

“Initial Principal Amount ” means, with respect to each Class of Notes, timeipal amount of such Class of
Notes on the Issue Date.

“Initial Receivables’ means the Receivables purchased by the Compartmahe First Purchase Date.

“Instalment” means with respect to each Loan Agreement andmyninstalment Due Date, the scheduled
constant amount of principal and interest due amghble on such date, in accordance with the apica
amortisation schedule.

“Instalment Due Daté means, with respect to each Loan Agreement, thietity date as agreed between the
Seller or the Servicer, as the case may be, anBdahewer from time to time, on which payment oingipal
and interest is due and payable.

“Insurance Premiums means the insurance premiums owed by the Bormwed paid together with the
Instalments, pursuant to the Loan Agreements.

“Interest Account’ means the Compartment Bank Account to which aeelited on each Settlement Date all
the amounts standing to the General Collection Antafter the debit of the Available Principal @aliions
from the General Account to the Principal Account.

“Interest Component Purchase Pricemeans, as of the First Purchase Date and on leathase Date and
in respect of each Purchased Receivable, the anoduhe accrued and unpaid interests as of thacaybé
Cut-off Date.

“Interest Priority of Payments’ has the meaning given to that expression Description of the Notes—
Priority of Payments during the Revolving Periodlahe Normal Redemption Period

“Interest Rate’ means:

(a) with respect to the Class A Notes, the aggeegétthe Euribor Reference Rate and the Relevant
Margin subject a minimum interest rate of 0.00 get. per annum;

(b) with respect to the Class B Notes, the aggeegitthe Euribor Reference Rate and the Relevant
Margin subject a minimum interest rate of 0.00 get. per annum;

(© with respect to the Class C Notes, 1.45 pet. @ar annum; and
(d) with respect to the Class D Notes, 2.00 pet.qar annum.
“Interest Rate Swap Agreementsmeans:

(a) the Class A Interest Rate Swap Agreement; and

(b) the Class B Interest Rate Swap Agreement.

“Interest Rate Swap Counterparty’ means CA Consumer Finance under each Interese Ratap
Agreement.

“Interest Rate Swap Counterparty Required Ratings means, in relation to each Interest Rate Swap
Agreement, the Initial Fitch Required Ratings a& Bubsequent Fitch Required Ratings, as applicabk,
the S&P Minimum Counterparty Rating (as respecyivddfined in section “Description of the Interesit®
Swap Agreements”).
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“Investor Report” means the report which is prepared by the Manag¢r@ompany pursuant to the terms of
the Compartment Regulations and sent to the CustodFollowing the validation from the Custodiahme t
Management Company will publish this report on timebsite of the Management Company
(www.eurotitrisation.com), which includes updatatbrmation on the portfolio of the Purchased Reakles,
information on the performance of the PurchasedeRables as well as the related information witharels

to the payments to be made on the following Payniesie under the Notes in accordance with the
Compartment Regulations.

“Issue Daté means 20 July 2016. The Issue Date shall b&€tmpartment Establishment Date and the First
Purchase Date.

“Late Delinquency Amount’ means, on any Calculation Date and with respeenly Purchased Receivable
which has become a Late Delinquent Receivable dutie preceding Collection Period, the Outstanding
Principal Balance of such Purchased Receivabld®iCut-Off Date preceding such Calculation Date.

“Late Delinquent Receivablé means, on any date, any Purchased Receivabéspect of which the related
Loan Agreement has become or became eight Instdn@mnmore in arrears, prior to such Purchased
Receivable becoming a Defaulted Receivable or ari@debted Borrower Receivable, as the case may be.

“Lead Manager’ means Crédit Agricole Corporate and InvestmentkBander the Listed Notes Subscription
Agreement.

“Listed Notes means the Class A Notes, the Class B Notes an€kiss C Notes.

“Listed Notes Subscription Agreemerit means the subscription agreement for the Listedesl dated
19 July 2016 and made between the Management ComibenCustodian, the Seller and the Lead Manager.

“Loan Agreements means:
(a) the Personal Loan Agreements; and
(b) the Debt Consolidation Loan Agreements.

“Management Company means EuroTitrisation, société anonymmmcorporated under the laws of France,
licensed by theAutorité des Marchés Financiems asociété de gestion de portefeuillghose registered
office is located at Immeuble “Les Diamants”, 4de Délizy, 93500 Pantin, France.

“Management Report means the management report to be prepared byitmagement Company with
respect to the Compartment.

“Mass€ has the meaning given to this expression in eastiTerms and Conditions of the Class A Notes—
Condition 8 (Representation of the Class A Notedrsl] “ Terms and Conditions of the Class B Notes—
Condition 8 (Representation of the Class B Notedrsli] “Terms and Conditions of the Class C Notes—
Condition 8 (Representation of the Class C Notedrslland “Terms and Conditions of the Class D Notes—
Condition 8 (Representation of the Class D Notedrsifi

“Master Definitions Agreement means the master definitions agreement datedulp 2016 and made
between the Management Company, the CustodianSéfier, the Servicer, the Account Bank, the Cash
Manager, the Paying Agent and the Interest Ratgo&veainterparty.

“Master Receivables Sale and Purchase Agreeménieans the master receivables sale and purchase
agreement dated 19 July 2016 and made betweendhadément Company, the Custodian and the Seller.

“Monthly Servicer Report” means each computer file established by the 8enand supplied by it on each
relevant Information Date to the Management Comparder the Servicing Agreement.

“Most Senior Class of Notdsmeans:

(@) on the Issue Date and for so long the ClassofedNhave not been redeemed in full, the Class A
Notes;

(b) after the redemption in full of the Class A Bigtand for so long the Class B Notes have not been
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redeemed in full, the Class B Notes;

(©) after the redemption in full of the Class B dmtand for so long the Class C Notes have not been
redeemed in full, the Class C Notes; and

(d) after the redemption in full of the Class C &tand for so long the Class D Notes have not been
redeemed in full, the Class D Notes.

“Non-Compliance Rescission Amourithas the meaning given to this expression in eactiSale and
Purchase of the Receivables—Failure to conformrantedies

“Non-Compliant Receivablé means any Receivable which does not comply viithEligibility Criteria.

“Normal Redemption Period means the period which (a) will start on theftfiPayment Date immediately
following the occurrence of a Revolving Period Taration Event and (b) shall end on the earlierthef date

on which the Notes have been redeemed in fullFthal Legal Maturity Date or the first Payment Débat
excluding) following the occurrence of an AccelethtRedemption Event or the first Payment Date (but
excluding) following the occurrence of a Compartiriequidation Event.

“Notes means the Class A Notes, the Class B Notes, thes( Notes and the Class D Notes.

“Note Interest Amount’ has the meaning given to this expression in eastiTerms and Conditions of the
Class A Notes—Condition 3 (Interést)Terms and Conditions of the Class B Notes—Cond&i@interest),
“Terms and Conditions of the Class C Notes—Cond&igmterest) and “Terms and Conditions of the
Class D Notes—Condition 3 (Interést)

“Note Interest Period has the meaning given to this expression in eastiTerms and Conditions of the
Class A Notes—Condition 3 (Interést)Terms and Conditions of the Class B Notes—Cond&i@interest),
“Terms and Conditions of the Class C Notes—Condg&igimterest) and “Terms and Conditions of the
Class D Notes—Condition 3 (Interést)

“Noteholders’ means the holders of any Classes of Notes frare to time.

“Noteholders Representativehas the meaning given to this expression in eastiTerms and Conditions of
the Class A Notes—Condition 8 (RepresentationefCtiass A Noteholders)‘ Terms and Conditions of the
Class B Notes—Condition 8 (Representation of thes<CB Noteholders) “ Terms and Conditions of the
Class C Notes—Condition 8 (Representation of tlesOC Noteholdersand “Terms and Conditions of the
Class D Notes—Condition 8 (Representation of tlas<D Noteholder¥)

“Notes Subscription Agreementsmeans:
(a) the Listed Notes Subscription Agreement; and
(b) the Class D Notes Subscription Agreement.

“Offer to Sell’ has the meaning given to this expression in eactDissolution and Liquidation of the
Compartment—Liquidation of the Compartnient

“Outstanding Principal Balance€ means, in respect of any Receivable and on ang, dae outstanding
principal balance of such Receivable owing fromréslevant Borrower on such date.

“Overindebted Borrower Amount” means, on any date, any Purchased Receivablespect of which the
related Borrower filed or has filed a restructurimgtition with an overindebteness committee, susfitipn
was or has been upheld by such committee and steicturing of the related Loan Agreement was @& ha
been finalised and enacted, prior to such PurchReegivable becoming a Defaulted Receivable orta La
Delinquent Receivable, as the case may be.

“Overindebted Borrower Receivablé means, on any date, any Purchased Receivabéspect of which the
related Borrower has filed a restructuring petitwith an overindebteness committee, such petites theen
upheld by such committee and the restructurinfpefrélated Loan Agreement has been finalised aactea,
provided such Purchased Receivable had not becddedaalted Receivable or a Late Delinquent Recdévab
prior to that.
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“Paying Agency Agreement means the paying agency agreement dated 19 0dky 2nd made between the
Management Company, the Custodian, the Account Badikthe Paying Agent.

“Paying Agent means CACEIS Corporate Trust in its capacity asg/impy agent appointed by the
Management Company and the Custodian in orderyapg interest amounts and principal amounts due to
the Noteholders under the terms of the Paying Agéagreement.

“Payment Daté means, during the Revolving Period, the Normatl&eption Period and the Accelerated
Redemption Period, with respect to payment of jgoadoor interest due and payable under the Nobesday
falling on the 18 in each month of each year (subject to adjustrfiennon-Business Days). The first
Payment Date is 18 August 2016.

“Pending Overindebted Borrower Receivablé means any Performing Receivable in respect ofctvithe
related Borrower has filed a restructuring petitwith an overindebteness commission and such qetitas
been accepted by such commission.

“Performing Receivablé means any Receivable other than a Defaulted Rabkk, an Overindebted
Borrower Receivable or a Late Delinquent Receivable

“Personal Loan Agreement means a financing agreement the purpose of wisi¢h finance a purchase of
consumer goods or for personal treasury purposes.

“Personal Loan Receivablémeans a receivable deriving from a Personal Ladgreement.

“Portfolio Criteria ” has the meaning given to that expressiorDascription of the Loan Agreements and the
Receivables—Portfolio Criteria

“Prepayment’ means any prepayment, in whole or in part (inolgdany prepayment penalties), made by an
Borrower in respect of any Purchased Receivablgsuto the application of the provisions of thenSomer
Credit Legislation and the applicable provisionsh&f Loan Agreements.

“Principal Account” means the Compartment Bank Account to which aeelited the Available Principal
Collections, and any amounts credited by debitef Interest Account to make up for any debit badaoic
any Principal Deficiency Ledger, and debited frdma General Collection Account on each Settlemem¢ Da

“Principal Amount Outstanding” means, with respect to any Note, the outstangiimcipal balance of such
Note.

“Principal Component Purchase Pricé means, as of the First Purchase Date and eadh&sg Date and
for any Receivable, the Outstanding Principal Bedaof such Receivable as of the relevant Cut-OteDa

“Principal Deficiency Ledger’ has the meaning given to this expression in eactDescription of the
Notes—Principal Deficiency Ledder

“Principal Priority of Payments” has the meaning given to that expression in sectbescription of the
Notes—Priority of Payments during the Revolvingdteand the Normal Redemption Period

“Priority of Payments” means:
(a) during the Revolving Period and the Normal Regléon Period:

0] the Interest Priority of Payments (sdeescription of the Notes—Priority of Payments dgrin
the Revolving Period and the Normal RedemptiondeBri and

(ii) the Principal Priority of Payments (se®¢€scription of the Notes—Priority of Payments
during the Revolving Period and the Normal Redeonpieriod); and

(b) during the Accelerated Redemption Period, theeferated Priority of Payments (sdgescription of
the Notes—Priority of Payments during the Accetdtd®edemption Peritd
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“Purchase Acceptancémeans an acceptance pursuant to which the Mamage@ompany, acting for and
on behalf of the Compartment, shall accept a Pgeckdfer made by the Seller with respect to theyassent
and transfer of Additional Receivables pursuarthtoMaster Receivables Sale and Purchase Agreement.

“Purchase Daté means (@) in the case of any Initial Receivattie,First Purchase Date and (b) in the case of
any Additional Receivable, any Payment Date duthegy Revolving Period falling after the First Pursba
Date.

“Purchase Offer means an offer pursuant to which the Seller sbiddlr to sell Additional Receivables to the
Compartment pursuant to the Master Receivables @alePurchase Agreement. Each Purchase Offer shall
be made on a Selection Date.

“Purchase Pricé means on the First Purchase Date with respedhéolnitial Receivables and on any
Purchase Date with respect to the Additional Rexd#es, the sum of (a) the Principal Component Rageh
Price and (b) the Interest Component Purchase.Price

“Purchased Receivablemeans a Receivable which has been sold by tHerSelthe Compartment pursuant
to the Master Receivables Sale and Purchase Agrgeamel (a) which remains outstanding and (b) the
assignment and purchase of which has not beemdesti{ésoly in accordance with the Master Receivables
Sale and Purchase Agreement.

“Purchase Shortfall means, on each Calculation Date (and taking atmunt the Additional Receivables to
be purchased by the Compartment on the followingclase Date), the ratio (expressed as a percentage)
between:

(a) the aggregate of the Outstanding Principal idada of the Performing Receivables; and
(b) the Principal Amount Outstanding of the Notes,

being less than ninety (90) per cent.

“Rated Note$ means the Listed Notes.

“Rating Agencies means Fitch and S&P.

“Receivablé means any and all amounts due by the relevantoB@r under any Loan Agreement and any
related Ancillary Rights relating thereto.

“Recovery means:

(a) any amount of principal, interest, arrears atfeér amounts collected by the Servicer in relatoany
Purchased Receivable that is not a Performing Rallei during such Collection Period, including
any amounts received by the Servicer with respecthe enforcement of any Ancillary Rights
attached to such Purchased Receivable pursuatiettetms of the Servicing Agreement and the
Servicing Procedures and/or any amount paid byigsyrance company under any Insurance Policy
in respect of such Purchased Receivable; and/or

(b) any amount paid by the Seller in respect of &uwychased Receivable that is not a Performing
Receivable (x) in connection with the rescissiorthe assignment of such Purchased Receivable or
the indemnity by the Seller in respect of such Rased Receivable where such Purchased Receivable
has proven to be a Non-Compliant Receivable, (yoimection with the rescission of the assignment
of such Purchased Receivable or the indemnity ef 3kller ore Servicer in the event of certain
renegotiations of such Purchased Receivable anih (@pnnection with the optional repurchase of
such Purchased Receivable by the Seller afterdarbhe due and payableréance échyeor was
acceleratedoféance déchue de son tejme

“Relevant Clearing System& means each of (a) Euroclear France and (b) Glears Luxembourgsociété
anonyme

“Relevant Margin” means:

(a) 0.45 per cenper annunin respect of the Class A Notes; and
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(b)

0.80 per cenper annumin respect of the Class B Notes.

“Repurchase Pricé means:

@)

(b)

the repurchase price of any Purchased Receivatith has become due and payabtégnce échye
due and payable by the Seller in the event of wage by the Seller of such Purchased Receivable
pursuant to the Master Receivables Sale and Pwd&meement; or

the repurchase price of any Purchased Receiwalbich has been accelerated®ance déchue de son
term@ due and payable by the Seller in the event ofindmase by the Seller of such Purchased
Receivable pursuant to pursuant to the Master Rallgis Sale and Purchase Agreement.

“Revolving Period means the period which (a) will start on the Camment Establishment Date and
(b) will end on the first Payment Date (but exchg)i following the occurrence of a Revolving Period
Termination Event or an Accelerated Redemption Ewena Compartment Liquidation Event, whichever
occurs first.

“Revolving Period Termination Events means the occurrence of any of the following esen

@)
(b)
(©)
(d)

(e)

(f)

(9)

(h)

Revolving Period Scheduled End Déatee Payment Date falling in January 2018 hasseldp
Purchase Shortfalla Purchase Shortfall has occurred;
Delinquency Ratiothe Delinquency Ratio exceeds 6.10 per cent.;

General Reserve Required Amauein any Calculation Date, the Management Compaay h

determined that the credit balance of the GeneesleRe Account on the following Payment Date
after giving effect to the Interest Priority of Pagnts is expected to be less than the General Reser
Required Amount;

Seller Event of Default Seller Event of Default has occurred and iscaotd or remedied within the
applicable cure period;

Servicer Termination Evend Servicer Termination Event has occurred ambiscured or remedied
within the applicable cure period;

Class C Principal Deficiency Ledgeon any Calculation Date, the Management Compaay h
determined that on the following Payment Date, Gteess C Principal Deficiency Ledger will be in
debit after the application of the relevant Prioaf Payments; or

Interest Rate Swap Agreementke Interest Rate Swap Counterparty is downgrdaeldw the
Interest Rate Swap Counterparty Required RatindglamInterest Rate Swap Counterparty has failed
to provide collateral in accordance with the prmns of the relevant Interest Rate Swap Agreement
and/or has not transferred or novated any andfdtsaights and obligations with respect to each
Interest Rate Swap Agreement to an eligible reph@ceg having at least the Interest Rate Swap
Counterparty Required Ratings or has not procuredligible guarantor having at least the Interest
Rate Swap Counterparty Required Ratings to guasaawty and all of its obligations under, or in
connection with, each Interest Rate Swap Agreement.

“Sale Pricé has the meaning given to this expression in eactiDissolution and Liquidation of the
Compartment—Liquidation of the Compartnient

“Securityholders’ means the Noteholders and the holder(s) of thigsUn

“Selection Daté& means, with respect to any Purchase Date, theelimtely preceding Information Date.

“Seller’ means CA Consumer Finance, in its capacity alersef the Receivables on each Purchase Date
under the terms of the Master Receivables Sald*anthase Agreement.

“Seller Event of Default means any of the following events:

1.

Breach of Obligations:
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Any breach by the Seller of:

(@) any of its material non-monetary obligations,the reasonable opinion of the Management
Company), under the Master Receivables Sale andh&sg Agreement and the General
Reserve Deposit Agreement (except if the breaduésto technical reasons) and such breach
is not remedied by the Seller within five (5) Buess Days; or

(b) any of its monetary obligations under the Mafteceivables Sale and Purchase Agreement
and the General Reserve Deposit Agreement (extty breach is due to technical reasons)
and such breach is not remedied by the Seller mitho (2) Business Days.

Insolvency:

The Seller (a) is unable to pay its debts as ttadly due €tat de cessation des paiemgnas
interpreted under Article L. 613-26 of the Frenclridtary and Financial Code) or (b) is subject to
any of the proceedings set out in Book VI of therBeercial Code.

Withdrawal of Banking Licence:

The Seller is subject to a withdrawal of its bagkiicence.

“Servicer’ means CA Consumer Finance as servicer (or anyoased substitute) of the Purchased
Receivables under the Servicing Agreement.

“Servicer Account means the Servicer’s collection account(s) opendtle name of the Servicer.

“Servicer Termination Event’ means any of the following events:

(@

(b)

(©)

(d)

(e)

Breach of Obligations:
Any breach by the Servicer of:

0] any of its material non-monetary obligations, {he reasonable opinion of the Management
Company), under the Servicing Agreement or the Cimmgling Reserve Deposit Agreement
(excluding force majeure and except if the breaatiuie to technical reasons) and such breach
is not remedied by the Servicer within five (5) Biess Days; or

(ii) any of its monetary obligations under the Seing Agreement or the Commingling Reserve
Deposit Agreement (excluding force majeure and gixdethe breach is due to technical
reasons) and such breach is not remedied by tivc&ewithin two (2) Business Days.

Payment Default:

The Servicer has not transferred the Available €otibns to the General Collection Account on any
applicable date and has not remedied such defatiitnwtwo (2) Business Days after the relevant
Settlement Date.

Monthly Servicer Reports:

Excluding force majeure, the Servicer has not gledithe Management Company with the Monthly
Servicer Report, in accordance with the Servicingegment, on the relevant Information Date and
such breach is not remedied within two (2) Busirigggs following the relevant Information Date.

Insolvency:
The Servicer is subject to any procedure goverydfldok VI of the French Commercial Code.
Withdrawal of Banking Licence:

The Servicer is subject to a withdrawal of its bhagKicence.

“Servicing Agreement means the servicing agreement dated 19 July 286 made between the
Management Company, the Custodian and the Servicer.
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“Servicing Feé means the fees payable by the Compartment toSe#wicer on each Settlement Date
pursuant to the Servicing Agreement.

“Servicing Procedure$ means the servicing and management proceduredlyisgpplied by the Servicer in
relation to Purchased Receivables, as amendedtiinmarto time.

“Settlement Daté means the day falling on the .81 each month of each year (subject to adjustrfent
non-Business Days). The first Settlement Datel §lgal8 August 2016.

“S&P” means Standard&Poor’s.
“S&P Required Ratings’ means:

(a) A by S&P with respect to the long-term unsedurssubordinated and unguaranteed debt obligations
if the short-term unsecured, unsubordinated andianagteed debt obligations are rated at least A-1
by S&P; or

(b) A+ by S&P with respect to the long-term unsecyrunsubordinated and unguaranteed debt
obligations if the short-term unsecured, unsubeardid and unguaranteed debt obligations are not
rated, or are rated below A-1, by S&P.

“Statutory Auditors” means PricewaterhouseCoopers.

“Substitute Receivablé means any substitute receivable in the evenhefrescission of the assignment of
any Receivable which does not comply with the Bilgy Criteria on any Purchase Date.

“Swap Collateral Account means the Compartment Bank Account on which Ka)d¢ollateral which is
required to be transferred by the Interest RatepSB@unterparty in favour of the Compartment undeshe
Interest Rate Swap Agreement and (b) any inteddstributions and liquidation proceeds on or oftsuc
collateral will be credited. The Swap CollateralcAunt comprises a cash collateral account andw&ites
collateral account.

“Swap Payment Daté has the meaning given to that expression in gecescription of the Interest Rate
Swap Agreemerits

“Swap Period means:

(a) in respect of the first Swap Period, the pestaiting on and including the Issue Date and endim
but excluding the first Payment Date thereafted an

(b) in respect of any subsequent Swap Period, ¢hegstarting on and including the day fallingtbe
first Payment Date immediately following the preiogdSwap Period and ending on but excluding the
following Payment Date.

“TARGET2 Business Day means a day on which the TARGET System is open.

“Target Systenf means theTrans-European Automated Real-Time Gross Settleagptess Transfer
(TARGET2) System.

“Transaction Document$ means:

(a) the General Regulations;

(b) the Compartment Regulations;

(© the Master Receivables Sale and Purchase Agrggem
(d) the Transfer Documenadte de cession de créanges
(e) the Servicing Agreement;

() the General Reserve Deposit Agreement;
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(9) the Commingling Reserve Deposit Agreement;
(h) the Interest Rate Swap Agreements;

0] the Account Bank Agreement;

0] the Cash Management Agreement;

(k) the Paying Agency Agreement;

0] the Notes Subscription Agreements;

(m) the Units Subscription Agreement; and

(n) the Master Definitions Agreement.

“Transfer Document’ means, pursuant to Article L. 214-169-IV and AkiD. 214-227 of the French
Monetary and Financial Code and in connection Withpurchase of the Receivables on each Purchdee Da
the documentgcte de cession de créanpesd made between the Management Company, thedastand
the Seller.

“Units” means the EUR 300 Asset Backed Units due 18 Jgra@s9.
“Unitholder” means any holder of any Unit.

“Units Subscription Agreement means the units subscription agreement datedul® 2016 and made
between the Management Company, the Custodiarhan@diler.

“Weighted Average Interest Raté means, on any date, the ratio of:

(a) the sum of the products, in respect of eacmlAgreement relating to a Performing Receivable, of
0] the Outstanding Principal Balance under thevaht Loan Agreement on such date; and
(ii) the interest rate of such Loan Agreement ochsdate; and

(b) the aggregate Outstanding Principal BalancéseoPerforming Receivables on such date.
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Appendix Il — Rating Document Issued by Fitch

This rating document has been prepared and proviieBitch. Neither the Arranger nor the Lead Maeng
have separately verified the information contairiedthis document. No representation, warranty or
undertaking, express or implied, is made and npaesibility or liability is accepted by the Arrarmgand the
Lead Manager as to that document, or generallyat®uracy or completeness of the information coeizhim
this document or any other information suppliedssued by Fitch in connection with the issue ofNiotes
and the listing of the Listed Notes on Euronextifar
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Appendix Il — Rating Document Issued by S&P

This rating document has been prepared and provile8&P. Neither the Arranger nor the Lead Manager
have separately verified the information contairniedthis document. No representation, warranty or
undertaking, express or implied, is made and npaasibility or liability is accepted by the Arrarmgand the
Lead Manager as to that document, or generallyat®uracy or completeness of the information coeizhim
this document or any other information suppliedsaued by S&P in connection with the issue of tbeedl
and the listing of the Listed Notes on Euronextifar
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ISSUING COMPARTMENT
“PERSONAL LOANS 2016-1"
a compartment of
“FCT GINKGO”
A FrenchFonds Commun de Titrisation a Compartimengtgulated by
Articles L. 214-167 to L. 214-186 and Articles R4217 to R. 214-235 of the French Monetary andkaial Code

MANAGEMENT COMPANY CUSTODIAN
EuroTitrisation CA Consumer Finance
Immeuble “Les Diamants” Rue du Bois Sauvage
41 rue Délizy 91038 Evry Cedex
93500 Pantin France
France

SELLER AND SERVICER
CA Consumer Finance
Rue du Bois Sauvage
91038 Evry Cedex
France

ARRANGER AND LEAD MANAGER
Credit Agricole Corporate and Investment Bank
12, Place des Etats-Unis
92547 Montrouge Cedex

France
PAYING AGENT PARIS LISTING AGENT
CACEIS Corporate Trust Crédit Agricole Corporate and Investment Bank
1-3 place Valhubert 12, Place des Etats-Unis
75013 92547 Montrouge Cedex
France France

ACCOUNT BANK
CASH MANAGER
INTEREST RATE SWAP COUNTERPARTY
CA Consumer Finance
Rue du Bois Sauvage
91038 Evry Cedex
France

STATUTORY AUDITORS OF THE FUND
PricewaterhouseCoopers
63 avenue de Villiers
92208 Neuilly-sur-Seine
France

LEGAL ADVISERS
TO THE ARRANGER AND THE LEAD MANAGER
White & Case LLP
19 Place Vendbme
75001 Paris
France



EUR 800,000,300

FONDS COMMUN DE TITRISATION A COMPARTIMENTS

FCT GINKGO

COMPARTMENT
PERSONAL LOANS 2016-1
CA Consumer Finance EuroTitrisation
Custodian Management Company

CA Consumer Finance

Z CREDIT AGRICOLE
2 CONSUMER FINANCE

Seller and Servicer

EUR 500,000,000 Class A Asset Backed Floating Rdtetes due 18 January 2039
EUR 78,400,000 Class B Asset Backed Floating Ratetss due 18 January 2039
EUR 62,400,000 Class C Asset Backed Fixed Rate Nothue 18 January 2039
EUR 159,200,000 Class D Asset Backed Fixed Rate Botlue 18 January 2039
EUR 300 Asset Backed Units due 18 January 2039

COMPARTMENT PROSPECTUS
[ 1July 2016

Arranger and Lead Manager

CH? CREDIT AGRICOLE

CORPORATE & INVESTMENT BANK

Prospective investors, subscribers and holders ofi¢ Listed Notes should review the information sewfth in this Compartment Prospectus. No dealer, dasperson
or other individual has been authorised to give anynformation or to make any representations not cotained in or consistent with this Compartment Prosgctus
or any documents incorporated by reference hereinni connection with the issue or offering of the Listd Notes and, if given or made, such information or
representations must not be relied upon as havingeen authorised by or on behalf of Crédit Agricole @rporate and Investment Bank, EuroTitrisation,
CA Consumer Finance or CACEIS Corporate Trust. Ths Compartment Prospectus does not constitute an eff or solicitation by anyone in any jurisdiction in
which such offer or solicitation is not authorisedor in which the person making such offer or solicition is not qualified to do so or to anyone to whu it is

unlawful to make such offer or solicitation.

Application has been made for the Listed Notes to éb listed and admitted to trading on the Regulated Mrket (as defined by the European Union
Directive 2004/39/CE) of Euronext Paris.



