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EUR 500,000,000

FCT GINKGO
Comaprtment Sales Finance

2013-1

French Home Equipment & 
Auto Loans

Asset-Backed-Securities

Sole Arranger

Joint Bookrunner

Issuer FCT GINKGO Compartment Sales Finance 2013-1

Asset Class French Home Equipment & Auto Loans
Class Class A

Amount EUR 500,000,000
Ratings (Fitch / Moody’s) AAAsf / Aaa(sf)

Credit Enhancement 23.8%

Reserve Fund 1.5%

Revolving Period 12 months
Expected Maturity June 2018

Legal Final Maturity December 2040

Weighted Average Life 2.5 years

Re-offer spread 75 bps over E1M 

Listing Euronext Paris

• Overview: CACF is the second largest consumer lender in France and a wholly owned by Crédit Agricole S.A. 
CACF is a frequent issuer in the European ABS market - this is its third issuance out of the Sales Finance 
template.

• Collateral highlights: The notes are backed by a quality portfolio of French fixed rate sales finance loans 
originated through dealers and vendors. The pool includes home equipment loans (26.3%), recreational vehicle 
loans (21%), new vehicle loans (22.2%) and used vehicle loans (30.5%). The provisional portfolio is very granular 
with 83,390 loans granted to private individuals

• Credit Structure: Unlike the two previous Sales Finance issues which were static, this issue is revolving for 12 
months. Credit enhancement is provided through A/B/C/D structure, 1.5% reserve fund and excess spread 
estimated at c.5% at closing. Commingling risk is covered by a commingling reserve funded by CACF. Interest 
rate risk is hedged via a swap between CACF and the FCT

• Launch and execution process: In the context of uncertain investor appetite due to the late execution of the 
transaction in the year  and heavy pipeline, the issue was initially announced for “benchmark size” with an issuer 
objective of €500m. Following a four-day roadshow in London, Paris, Netherlands and Germany, with positive 
investor feedback, IPTs of 75bps area were released on 4 Dec and books officially opened on 5 Dec.  The issue 
was successfully placed and priced on 6 Dec at guidance for the full target size of €500m

• Distribution: The notes were distributed among 17 accounts with 38% going to French accounts, 28% going to 
UK accounts, 26% to Dutch accounts and 8% to other accounts. Pension funds and asset managers represented 
as much as 59% of the book

Investor type Breakdown

Investor geography Breakdown

Asset Manager 
45%

Bank 33%

  Other 7%

Pension Fund 14%

France 38%

UK 28%

  
Other 8%

Netherlands 26%
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Disclaimer

© 2013, CRÉDIT AGRICOLE CORPORATE AND INVESTMENT BANK All rights reserved.

The information in this document (the “Information”) has been prepared by Crédit Agricole Corporate and Investment Bank or one of its affiliates (“Crédit Agricole CIB”) for 
informational purposes only. 

Nothing in this document is to be construed as an offer for services or products or as an offer or solicitation for the purchase or sale of securities or any other financial 
product. The Information has no regard to the specific investment objectives, financial situations or particular needs of any recipient. 

While the Information is based on sources believed to be reliable, no guarantee, representation or warranty, express or implied, is made as to its accuracy, correctness or 
completeness. Crédit Agricole CIB is under no obligation to update the Information. 

Crédit Agricole CIB does not act as an advisor to any recipient of this document, nor owe any recipient any fiduciary duty and the Information should not be construed as 
financial, legal, regulatory, tax or accounting advice. Recipients should make their own independent appraisal of the Information and obtain independent professional 
advice from appropriate professional advisers before embarking on any course of action.

In no event shall Crédit Agricole CIB or any of its directors, officers or employees have any liability or responsibility to any person or entity for any direct or consequential 
loss, damage, cost, charge, expense or other liability whatsoever, arising out of or in connection with the use of, or reliance upon, the Information. Furthermore, under no 
circumstance shall Crédit Agricole CIB have any liability to any person or entity for any loss or damage, in whole or in part, caused by, resulting from, or relating to, any 
error (negligent or otherwise), omission, condition or other circumstances within or outside the control of Crédit Agricole CIB or any of its directors, officers or employees in 
connection with the procurement, collection, compilation, analysis, interpretation, communication or delivery of the Information.

This document and the Information are confidential and may not be copied, reproduced, redistributed, passed on, published, reproduced, transmitted, communicated or 
disclosed, directly or indirectly, in whole or part, to any other person without Crédit Agricole CIB’s prior written consent. 

Recipients of this document in jurisdictions outside the United Kingdom should inform themselves about and observe any applicable legal or regulatory requirements in 
relation to the distribution or possession of this document to or in that jurisdiction. In this respect, Crédit Agricole CIB does not accept any liability to any person in relation 
to the distribution or possession of this document to or in any jurisdiction. This document is not directed at, or intended for distribution or use by, any person or entity who 
is a citizen or resident of any jurisdiction where such distribution, publication, availability or use would be contrary to applicable laws or regulations of such jurisdictions. 

United Kingdom: Crédit Agricole Corporate and Investment Bank is authorised by the Autorité de Contrôle Prudentiel (ACP) and supervised by the ACP and the Autorité
des Marchés Financiers (AMF) in France. In the UK, it is subject to limited regulation by the Financial Conduct Authority and the Prudential Regulation Authority. Details 
about the extent of our regulation by the Financial Conduct Authority and the Prudential Regulation Authority are available from us on request. Crédit Agricole Corporate 
and Investment Bank is incorporated in France and registered in England & Wales. Registered number: FC008194. Registered office: Broadwalk House, 5 Appold Street, 
London, EC2A 2DA.


