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Class Preliminary rating*
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Available credit
enhancement (%)† Interest‡

Legal final
maturity

A AAA (sf) TBD 21.2 One-month EURIBOR plus a
margin, floored at zero

(June 2033)

B AA+ (sf) TBD 14.7 Fixed rate (June 2033)

C NR TBD N/A Fixed rate (June 2033)

Note: This presale report is based on information as of June 2, 2021. The ratings shown are preliminary. Subsequent information may result in
the assignment of final ratings that differ from the preliminary ratings. Accordingly, the preliminary ratings should not be construed as evidence
of final ratings. This report does not constitute a recommendation to buy, hold, or sell securities. *Our ratings address timely interest and
principal. †Credit enhancement figures indicate the enhancement available, which comprises class subordination, and general reserve.
TBD--To be determined. NR--Not rated. N/A--Not applicable. EURIBOR--Euro Interbank Offered Rate.

Transaction Summary

- S&P Global Ratings has assigned its 'AAA (sf)' preliminary credit rating to the class A
floating-rate notes and 'AA+ (sf)' preliminary rating to the class B fixed-rate notes issued by
Auto ABS French Leases 2021, a French auto lease transaction originated by Credipar. At
closing, the issuer will also issue unrated asset-backed fixed-rate class C notes.

- Credipar is one of the finance companies belonging to Stellantis N.V., which is dedicated to
financing clients and the dealer network for the Peugeot, Citroen, and DS commercial brands.

- The transaction securitizes lease receivables arising from the sale of new cars (Peugeot,
Citroen, and DS brands) and their residual values granted to both, individual and commercial
lessees in France.

- The transaction will be revolving for 12 months. We have also considered the global portfolio
limits as the portfolio characteristics can change during this period.

- In order to mitigate interest rate risk, a floating to fixed rate swap will be in place to cover the
class A notes' interest risk.

- A combination of note subordination, general reserve and excess spread provides credit
enhancement for the rated notes.

- The transaction has a split waterfall, with a principal and interest priority of payments.
However, principal can be diverted to pay senior fees and interest on the most senior notes if
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insufficient funds are available. At the same time, the default based principal deficiency ledger
(PDL) mechanism will capture excess spread.

- According to the transaction's terms and conditions, interest can be deferred on any class of
notes except for the most-senior, without triggering an early amortization event. However, our
ratings address timely interest payments on the class A and B notes.

- Our ratings are not constrained by the application of our sovereign risk criteria for structured
finance transactions or our counterparty risk criteria. The application of our operational risk
criteria does not cap the ratings in this transaction (see "Related Criteria").

- The issuer is a French fonds commun de titrisation (FCT), which we consider to be bankruptcy
remote.

- At the time of this publication, we have not reviewed the audit report; however, we do not expect
material findings.

Credit Story

The Credit Story

Strengths Concerns and mitigating factors

Credipar is an established player in the fleet
management market, with a strong
worldwide presence and leader in the
French market. This is Credipar's fourth
French lease transaction, second public
placement, and the first we rate.

Credipar also provides leasing to commercial clients, therefore, industry
concentration in the underlying portfolio exceeds what we typically see in
auto-related portfolios. This risk is not mitigated in the transaction
documents as there is no limit on the industry concentration in the pool.
However, we considered that our gross loss stresses sufficiently covered the
risk of this concentration, considering that the commercial clients cannot
exceed 30% of the portfolio. We have also considered the granularity of the
portfolio and the historical evolution of industry concentration in Credipar's
book.

The portfolio is very granular, with very
limited obligor concentration in the pool.
This is also limited during the revolving
period, as the largest lessee cannot
represent more than 0.05% of the portfolio

No back-up servicer will be appointed at closing, but we believe that the
French market is deep enough to find a replacement solution. We have also
considered a stressed servicing fee in our cash flow analysis to attract a new
servicer.

As of the cut-off date, the portfolio did not
contain any delinquent or defaulted
contracts, and it is well diversified across
France.

During the replenishment period, the credit quality of the pool may shift and
the performance may deteriorate due to substitution of amortizing assets. The
transaction documentation provides for caps on some of the asset
characteristics that limit a material shift in portfolio quality. Further, the
documentation provides for performance triggers, which would stop the
replenishment period if the class C notes' PDL exceeds zero.

The structure benefits from an amortizing
general reserve, fully funded at closing at
0.80% of the class A and B notes' initial
principal balance. The reserve serves
primarily as liquidity support to mitigate any
cash strains and it also provides credit
enhancement for the class A and B notes.

We understand that several legal concerns could arise if the originator were to
become insolvent. The issuer's funds could become commingled with the
originator's funds, however, this is partially mitigated by the specially
dedicated account (SDA). We consider claw-back and setoff risk to be
mitigated in the transaction documents.
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The Credit Story (cont.)

Strengths Concerns and mitigating factors

The transaction benefits from a
floating-rate to fixed-rate swap to mitigate
interest rate risk arising from the
floating-rate interest paid on the class A
notes.

If the lessor (Credipar) becomes insolvent, there is a risk of early termination
of contracts by the insolvency administrator or a third party purchaser. The
French law specifies that the opening of insolvency proceedings against the
lessor or a potential sale of the leased vehicles to a third party does not
prevent the continuation of a lease contract where the corresponding lease
receivables have been sold to the FCT. In addition, the transaction has a
performance reserve designed to incentivize the administrator to continue the
lease contracts during insolvency proceedings and perform the lessor's
obligations under the securitization transaction agreements.

The title of the vehicle remains with the lessor (Credipar). The sale proceeds
receivable has been assigned to the FCT. To facilitate the exercise of the FCT's
rights over the sales proceeds, the transaction features pledges over leased
vehicles for the FCT's benefit.

Asset Description

The transaction securitizes lease receivables and their residual values arising from auto financial
lease contracts of Peugeot, Citroën, and DS branded new vehicles granted to their French
individual and commercial customers. All leases in the portfolio are amortizing, with monthly
installments. The geographical distribution across France is not unusually concentrated in any
particular region and the portfolio includes new cars only. This is a revolving transaction for a
maximum period of 12 months.

Collateral Key Features

Table 1

Provisional Pool Composition*

Outstanding principal balance (mil. €) 1,392.7

Number of contracts 90,793.0

Number of lessees 83,486.0

WA interest rate (%) 6.4

WA initial maturity (months) 47.9

WA residual term (months) 37.5

Average outstanding balance per lessee (mil. €) 16,682.2

Largest lessee 0.0

Top five region exposure (as a percentage of outstanding principal balance; %)

Ile-de-France 15.6

Auvergne-Rhône-Alpes 12.4

Nouvelle-Aquitaine 9.8

Grand Est 9.7

Hauts De France 9.2
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Table 1

Provisional Pool Composition* (cont.)

Distribution of car make (%)

Peugeot 61.2

Citroën 31.4

DS 7.5

Largest industry concentration (% of commercial portfolio)

Specialised construction activities 33.3

Retail trade, except of motor vehicles 7.4

Human health activities 5.6

Type of lessee

Individual 71.7

Commercial 28.3

Distribution by product (%)

New 100.0

Fuel type

Diesel 41.4

Petrol 51.9

Others 6.7

*As of May 6, 2021.
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Chart 1

Receivables eligibility criteria

Under the transaction documents, the lease receivables must meet certain eligibility criteria. The
following is a non-exhaustive list of these criteria:

- The receivable results from an auto lease contract;

- The seller has full title to the receivable;

- It is governed by French law;

- It is denominated in euros and payable in France;

- It is not delinquent or defaulted receivable; and

- Receivables are not subject to any assignment, delegation or pledge, attachment, claim, setoff
risk, restrictions or prohibition on assignment or encumbrance foreseen to adversely affect the
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enforceability of the true sale.

Contracts eligibility criteria

Under the transaction documents, the auto lease contract must meet certain eligibility criteria.
The following is a non-exhaustive list of these criteria:

- The debtor is resident in metropolitan France;

- The auto lease contract was executed in connection with the leasing of a single new car and
includes an option to purchase the car;

- Receivables are contractually valid, binding and enforceable, with full recourse to the relevant
debtor;

- The receivable requires the payment of monthly installments, with at least one installment
already paid;

- Receivables were originated following Credipar's normal underwriting procedures;

- Contracts have not been entered with an employee of Credipar or the PSA Bank France; and

- The original remaining term does not exceed 72 months and its outstanding balance is between
EUR500 and EUR75,000.

Concentration limits

The eligible pool is also subject to concentration limits, as outlined in table 2 during the revolving
period.

Table 2

Concentration Limits

Maximum share of adjusted pool balance (%)

Commercial lessees 30.00

Largest lessee 0.05

Minimum interest rate 5.50

Maximum RV exposure 65.00

Credit analysis and assumptions

Our rating analysis includes an assessment of the credit risk inherent in the transaction under
various stress scenarios.

We have received quarterly static gross loss and recovery data from Q1 2011 to Q4 2020. We have
also received extensive data regarding vehicle-remarketing outcomes.

Given potential concentrations in the commercial portfolio, we considered in our stressed gross
loss assumption on the following three items: Historical gross losses, single-lessee
concentrations, and industry concentrations.

We considered single-lessee concentrations and industry concentrations to capture the
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idiosyncratic risk in this pool. We believe that obligor concentration risk is mitigated by the
concentration limits in the replenishment criteria. At the same time, we have considered the
maximum concentration of commercial lessees, the historical evolution of the largest industry
within Credipar's portfolio, and the broad definition of the construction industry, as well as its
strength in the current macroeconomic environment.

Chart 2

Economic outlook

We currently expect GDP in France to increase by 5.6% and 4.6% in 2021 and 2022 after shrinking
by 8.2% in 2020. Similarly, we expect unemployment to peak at 9.3% in 2022 from 8.2% in 2020
(see "Related Research").

S&P Global Ratings believes there remains high, albeit moderating, uncertainty about the
evolution of the coronavirus pandemic and its economic effects. Vaccine production is ramping up
and rollouts are gathering pace around the world. Widespread immunization, which will help pave
the way for a return to more normal levels of social and economic activity, looks to be achievable
by most developed economies by the end of the third quarter. However, some emerging markets
may only be able to achieve widespread immunization by year-end or later. We use these
assumptions about vaccine timing in assessing the economic and credit implications associated
with the pandemic (see our research here: www.spglobal.com/ratings). As the situation evolves,
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we will update our assumptions and estimates accordingly.

Defaults

We set our gross loss multiples considering the originator's experience and the quality of the data
provided, among others. The weights are based in the pool's worst composition set by the
replenishment criteria during the revolving period. Table 3 summarizes our credit assumptions.

Table 3

Cumulative Gross Loss Rate

Worst-case pool (%) Cumulative gross loss base-case (%) Recovery assumption (%)

Commercial lessees 30.0 5.0 40.0

Individual lessees 70.0 2.0 40.0

Weighted-average closing pool 2.9 40.0

Table 4

Credit Assumptions Summary

Rating
level

Cumulative gross loss
base-case (%)

Stress
multiple (x)

Stressed cumulative
gross losses (%)

Stressed
recovery rate (%)

Stressed cumulative
net losses (%)

AAA 2.9 4.8 13.9 40.0 8.4

AA 2.9 3.8 11.0 40.0 6.6

We have set our gross loss multiple assumptions at 4.8x at a 'AAA' rating level, and 3.8x at a 'AA'
rating level (see table 4 above).
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Chart 3

Chart 4
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Chart 5

Chart 6
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Recovery timings

We have set our base-case assumptions with a recovery period of 24 months. Under our
assumptions, no recoveries will be realized under the first 24 months.

Prepayment

We have modeled the prepayment rate up to 24.0% and down to 0.5%.

Market value risk

The issuer faces the risk of loss on the receivables that represent the residual values if/when:

- A vehicle's market value is below the purchase price the issuer paid for the receivable and the
lessee does not exercise its purchase option and returns the car at contract's maturity (loss
severity); and

- A third party (in this case, Credipar), which covers the loss, defaults or the car dealer when a
buyback agreement is in place (risk frequency).

We combined these parameters into the residual value loss rate, i.e., the loss on residual value
claims that reach their contractual maturity (after defaults and prepayments).

We assumed a market value decline (i.e., loss severity) of 28.0% of the residual value of the
vehicles at 'AAA'. This assumption is based on forecasts for used car prices in Europe, knowledge
and experience of Credipar in the French market, sales data provided by the originator, and the
portfolio's comparatively high vehicle brand concentration and maturity diversification.

We applied a 90% risk frequency because the market value risk is ultimately transferred to the
issuer for all contract types in the pool. We gave some benefit to the turn in rate showed by
Credipar, based on historical data provided. Additionally, we also gave credit to the margin left by
the seller while setting the contractual residual value, compared with the forecasted value. Both
assumptions above have been backed by refinancing data provided by the originator.

Table 5 shows the combining loss severity and risk frequency results in the residual value loss
rates. We sized aggregate numbers based on the worst-case portfolio composition to take into
account potential portfolio deterioration through replenishment, limited at 65% of the portfolio. In
our cash flow model, we applied these residual value loss rates only to those residual values that
see their contractual maturity, i.e., we applied this loss rate to the assets after prepayments and
defaults.

Table 5

Market Value Stress Assumptions

Loss severity (%) Risk frequency (%)

'AAA' stress assumption (%) 28.0 90.0
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Operational Risk

We considered operational risk as set out in our criteria (see "Global Framework For Assessing
Operational Risk In Structured Finance Transactions," published Oct. 9, 2014). Under these
criteria, severity risk and portability risk are considered as moderate and low respectively for
prime auto lease assets in France. Moreover, we assessed the disruption risk as low following our
analysis of the operating condition and key performance indicators of the servicer. As a result, the
rating achievable on the senior notes is not constrained by our operational risk criteria.

Credipar is one of the finance companies belonging to Stellantis, which is dedicated to financing
clients purchasing or leasing cars distributed by the French dealer network for the Peugeot,
Citroen, and DS brands. Credipar also provides wholesale funding to this dealer network. It has
been operating in the manufacturer's home market since 1979 and is 100%-owned by PSA
Banque France, which is itself jointly owned by Banque PSA Finance and Santander Consumer
Finance since February 2015. Our ratings reflect our opinion of CREDIPAR's well-established,
prudent origination policies, and its servicing capabilities.

Peugeot, Citroen, and DS are the brands (Stellantis) of the vehicles securing lease receivables sold
to the issuer. Stellantis is the second-largest automaker in Europe, and the largest automaker in
France based on its 2020 market shares. Stellantis manufactures vehicles under several brands:
Peugeot, Citroen, and DS for which Credipar provides wholesale financing. Other brands which are
also part of Stellantis' brand portfolio (Opel, Fiat, and Alpha Romeo among others), are outside the
securitization's scope, and the issuer's wholesale financing is not provided by Credipar.

Our ratings reflect our opinion that Credipar has well-established and prudent origination policies
and ample servicing capabilities. We had a management meeting in April 2021 to assess the
quality of the origination and servicing policies. The business continuity plan was successfully
activated at the start of lockdown due to the COVID-19 pandemic and most of the staff have been
able to continue operations and handle lessees' requests remotely during this period, with
minimal disruption.

No backup servicer will be appointed at closing.

Transaction Structure
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Chart 7

Auto ABS French Leases 2021 is a French FCT, which is bankruptcy remote by law.

Insolvency scenario

As typical for French Leasing transactions, the ownership of the vehicles is not transferred to the
issuer. Credipar remains the lessor under the lease agreements and consequently the owner of
the vehicles. The seller sells to the issuer the right to receive lease installments and the right to
receive the vehicle sales proceeds. This raises two legal issues:

- Upon the lessor's insolvency, would the leases continue so that the FCT may continue to receive
the lease payments?

- If the vehicles are sold in a lessor insolvency, would the FCT be entitled to the vehicles' sales
proceeds?
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Termination of the contracts:

In France, following a lessor insolvency, an observation period (période d'observation) starts to
assess what happens to the insolvent company. At the end of such period, either the contracts are
continued (safeguard plan or continuation plan) or the leased vehicles are transferred to a
third-party purchaser through a business sale plan or on an asset-by-asset basis.

The law specifies that the opening of insolvency proceedings against the lessor or a potential sale
of the leased vehicles to a third party does not prevent the continuation of a lease contract where
the corresponding lease receivables have been sold to the FCT (article L. 214-169 of the French
Monetary and Financial Code). However, the specific effect of this provision has not yet been
confirmed by the French courts. The transaction features a performance reserve designed to
incentivize the administrator to continue the lease contracts during insolvency proceedings and
perform the lessor's obligations under the securitization transaction agreements. This minimizes
the risk of early termination of the contracts in our opinion.

In addition, lessees may also, to some extent, trigger the termination of their leases upon the
lessor's insolvency as lessees are entitled to ask whether the insolvency administrator intends to
continue the contracts or not and the contract terminates if no response is given after one month.
Although this legal risk cannot be fully ruled out, we view it as moderate as we understand that it
is unlikely lessees would make such a request considering they first need to be aware of such
option under French law and there would be limited financial benefit for the lessee.

FCT's rights over sales proceeds:

The administrator may sell vehicles on behalf of the insolvent lessor, for example, if a lessee
returns a vehicle without exercising the purchase option. In such asset-by-asset sale case, the
sale proceeds receivable has been assigned to the FCT. In order to facilitate the exercise of the
FCT's rights over the sales proceeds, the transaction features pledges over leased vehicles for the
FCT's benefit. The purpose of this pledge--typically in the form of a pledge without
dispossession--is to create a right of lien over the pledged vehicle and the corresponding sales
proceeds.

The situation is different for a business sale plan where the leased vehicles are transferred to a
third-party purchaser who then decides to on-sell the vehicles. In this case, the initial assignment
of sale proceeds receivable from the original lessor to the FCT would not apply to any subsequent
sales from the business purchaser to other third parties, and accordingly the FCT would not be
entitled to those sale proceeds. However, in this scenario the pledge over the leased vehicles in
favor of the FCT remains in place, together with its retention right, and we therefore understand
the presence of such pledge on leased vehicles would represent a strong disincentive for an
administrator to initiate such Business sale plan. This is because a purchaser of the business
would not be able to dispose of the vehicles unless the FCT first released the pledge, making the
sale plan option unattractive to potential purchasers as they would need to pay the FCT all
outstanding amounts secured by the pledge before taking possession of the vehicles.

All in all, we believe that if the lessor becomes insolvent, the leases would continue so that the FCT
will continue to receive the lease payments and if the vehicles are sold in an insolvency scenario,
the FCT would be entitled to the vehicles' sales proceeds.

Maintenance

Credipar as lessor does not provide maintenance to the vehicles. We understand the lessee enters
into two different contracts with two different parties (Credipar as lessor under the leasing
contract and a third party for the maintenance of the vehicles). However, considering Credipar may
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still agree to collect in some cases the maintenance fees on behalf of third parties maintenance
providers, it cannot be fully ruled out from a legal standpoint, in particular if the maintenance
provider becomes insolvent, a lessee may claim both contracts to be interconnected so that the
leasing contracts could be considered void (caduc) as a result of a maintenance contract
disappearance/invalidity.

We nevertheless view this risk as moderate as in such case, the lessee would have to demonstrate
that the maintenance contract is absolutely necessary to the use of the leased assets. Moreover,
we believe that it is unlikely lessees would make such a request. We believe it will be easier for the
lessee to find a replacement maintenance provider rather than to terminate its auto lease
contract which would leave the lessee without a car for a certain amount of time until he/she finds
a new lease contract. Moreover, we understand several replacement manufacturers/maintenance
providers are able to maintain and repair this type of vehicle in France.

Cash Flow Mechanics

At closing, the issuer will purchase directly from Credipar a portfolio of French auto lease
receivables. The residual values of the vehicles are also securitized. The issuer will use the note
issuance proceeds to finance these purchases. All receivables will be purchased at par value.

The class A notes will pay a floating rate of interest referenced to one-month EURIBOR and floored
at zero, while the class B and C notes will pay fixed-rate interest. An interest rate swap
counterparty mitigates the interest rate risk between the fixed-rate assets and the floating rate of
interest payable on the class A notes. Credipar will fund a general reserve, providing additional
credit enhancement and liquidity support to the transaction.

In a servicer rating trigger event, whereby PSA Bank France is downgraded below 'BBB' if we
consider that Credipar is core to its parent or 'BBB+' if we consider that Credipar is highly
strategic to its parent, the performance reserve will be funded by Credipar.

The first interest payment date (IPD) is scheduled in July 2021. The transaction has a split interest
and principal priority of payment schedule, where principal funds can be used to pay senior fees
and interest on the most senior outstanding class of notes if no sufficient interest and general
reserve funds are available. The issuer will make payments to the notes sequentially.

Finally, the transaction features a PDL mechanism. The PDL is divided into three sub-ledgers--one
for class A to C. This feature will capture excess spread in the transaction to protect principal
repayment of the notes.

Revolving period

During the revolving period, the issuer uses collections from the assets to purchase new
receivables from the seller. The transaction revolves for 12 months ending in June 2022 (included),
as long as an issuer liquidation notice has not been delivered and none of the early amortization
events have occurred.

Early amortization events

Under the transaction documents, any of the following events would terminate the revolving
period early:

- Purchase shortfall: Three successive purchase dates where the outstanding balance of
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performing receivables is less than or equal to 90% of the initial principal amount of the notes.

- Seller event of default: i) Seller becomes insolvent, ii) breach of monetary obligation in any
transaction document not remedied within five business days, and iii) Breach of any obligation,
representation, warranties, or undertakings not remedied within 20 or 60 business days if due
to force majeure or technical reasons.

- Servicer termination event: i) Servicer becomes insolvent, ii) Breach of a monetary obligation
not remedied within five business days, iii) Fails to deliver monthly servicer report on the fifth
business day before the following payment date, and iv) Breach of any obligation,
representation, warranties, or undertakings not remedied within 20 or 60 business days if due
to force majeure.

- Average delinquency ratio exceeds 4.5%.

- Any debit to the class C principal deficiency subledger after application of the interest priority
of payments.

- Cumulative gross loss ratio exceeds 2%.

- Swap counterparty does not meet the required ratings and is not replaced or guaranteed or
fails to post collateral.

An asset-liability trigger breach occurs when the class C PDL is debited. This trigger aims to
prevent defaults from accumulating within the structure during the replenishment period. Notably
if, on a payment date, excess spread is insufficient to cure defaults, the transaction would
amortize early. Therefore, we have considered the transaction amortizing at par after the revolving
period.

Additionally, negative carry is addressed as, if the amounts deposited in the accounts on three
consecutive payment dates exceed 10% of the initial balance, as this will trigger an early
amortization event.

An accelerated amortization event will occur if no interest is paid on the most senior class of notes
for five business days.

Clean-up call event

The issuer has an option to redeem the notes before legal final maturity. Under the transaction
documents, the option can only be exercised if the outstanding balance is less than 10% of the
original outstanding balance. If Credipar exercises this option, the class A and B notes will be fully
redeemed.

General reserve account

0.8% of the class A and B notes' nominal amount will be deposited as a liquidity reserve at closing
with a floor of €1,000,000. The general reserve will also provide credit enhancement for the class A
and B notes.

Amounts deposited in the general reserve account are available to mitigate any liquidity shortfalls
in the payment of senior costs and expenses. They are also available for interest on the class A
and B notes. Any excess of the reserve over the required amount will be paid to the seller after
covering the relevant items in the interest priority of payments, including on the final utilization
date.
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Excess spread

Excess spread results from the difference between the fixed interest income received from the
assets and the fixed swap rate, senior interest, and servicing fees. The issuer will use excess
spread to cure losses as per the interest priority of payments.

Hedging

The issuer entered a fixed-to-floating interest swap agreement for the class A notes to hedge the
risk between the fixed rate of interest paid by the assets and the floating rate of interest payable
on the notes. Under the swap agreements, the notional of the class A notes is the principal
outstanding on the class A notes. The floating rate in the swap will be floored at zero, as well as
the interest paid on the assets. We have considered this feature in our cash flow analysis.

Under the class A notes' swap agreement, the collateral assessment chosen is adequate, which
according to our counterparty criteria will not limit the maximum potential ratings on this class of
notes during the transaction's life.

Principal deficiency ledger

The transaction features a PDL mechanism. The PDL is divided into three sub-ledgers, for classes
A to C. Periodic gross losses will result in debits due to the PDL in reverse order, i.e., starting with
the subordinated notes sub-ledger upward.

In addition, any principal borrowed to make up shortfalls in the interest waterfall down to class B
interest will also result in a debit to the PDL (except item 4). Debits to the PDL may subsequently
be cleared through the interest waterfall.

Principal proceeds can only be borrowed to make up class B notes' interest shortfalls when they
are the most senior classes of notes.

Priority of payments

The transaction uses a split priority of payments, into interest and principal waterfalls. During the
normal amortization period, the transaction applies the amounts due in the following order of
priority during the revolving and amortization period:

Table 6

Interest Priority Of Payments

1 Issuer expenses

2 Net swap amount and swap senior termination amounts

3 Class A notes interest

4 Class A PDL

5 Class B notes interest

6 Credit the general reserve account

7 Class B and C PDL

8 Swap subordinated termination amounts
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Table 6

Interest Priority Of Payments (cont.)

9 Class C interest

10 General reserve releases

11 Seller repayment of drawn amounts of the performance reserve

12 Seller interest component purchase price

13 Residual units

Table 7

Principal Priority Of Payments

1 Items 1 to 3 in the interest priority of payments if not paid in full

2 During revolving period, purchase of new receivables

3 Class A notes principal

4 Item 5 in the interest priority of payments if not paid in full

5 Class B notes principal

6 Class C notes principal

The class A notes' amortization amount is defined as the lower of:

- Class A notes' principal outstanding, and

- Sum of class A, B, and C notes minus the aggregate amount of the outstanding balance of
performing receivables.

The class B notes' amortization amount is defined as the lower of:

- Class B notes' outstanding principal amount, and

- The difference between i) the sum of the class A and C notes minus the aggregate amount of the
outstanding balance of performing receivables, and ii) the class A notes' amortization amount
on such date.

We have not modeled the accelerated amortization period, as we consider this to be ratings
remote as the only event which could trigger this period is non-payment of interest on the most
senior class of notes. We consider such event to be covered in our analysis.

Mitigation Of Manufacturer And Seller Risks

Setoff risk

The transaction is not exposed to setoff risk from the employees because the transaction's
documented eligibility criteria for the inclusion of receivables excludes loans that the originator
granted to its employees.

The originator and seller is not a deposit-taking institution. Additionally, insurances are not
provided by the same entity, therefore, we consider insurance and deposit setoff risk mitigated.
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Finally, we believe that maintenance setoff risk is moderate based on the legal analysis above.

Claw-back risk

The Law provides that an assignment cannot be challenged for the benefit of the assignor's
insolvency estate and any payments made to the assignor in respect of credits assigned prior to a
declaration of insolvency will not form part of the assignor's insolvency estate even when the term
of the credits falls after the date of declaration of insolvency of the assignor.

Solvency certificates will be provided at closing and, if a servicer ratings trigger event is continuing
on such date, on each subsequent purchase date.

Performance reserve

As detailed in the transaction structure, the transaction will feature a performance reserve. This
reserve will be funded if there is a breach of the servicer ratings trigger and will be funded by the
seller to 1% of the principal component purchase price of the outstanding receivables.

Commingling risk

Credipar, as the servicer, receives lessee collections. Collections are first credited to the servicer's
specially dedicated accounts before being transferred to the account in the issuer's name. This
means that collections can be commingled with the servicer's funds. Commingling risk is
mitigated by the use of French special dedicated accounts, held by Banco Santander´s French
branch, with proper downgrade language if we lower our long-term rating on the SDA holder below
'A'.

In addition, under the documents, the servicer commits to deposit a commingling reserve in the
transaction account. However, we have not considered the commingling reserve in our analysis as
the downgrade language is not in line with our counterparty criteria for the assigned preliminary
ratings. We applied commingling risk for collections as a liquidity stress in our analysis in case
money is not immediately dispensable.

Credit stability

In line with our approach to scenario analysis, we have run two scenarios to test the stability of the
assigned ratings. The results show that under moderate stress conditions, the ratings on the
notes would not suffer more than the maximum projected deterioration that we would associate
with each rating level, as contemplated in our credit stability criteria (see "Methodology: Credit
Stability Criteria," published on May 3, 2010).

Credit Analysis And Cash Flow Modeling Assumptions

In our cash flow modeling, we did not consider the revolving period, and we analyzed the
transaction's cash flows only during the amortization stage.

Table 8

Cash Flow Assumptions

Recession start Closing

www.standardandpoors.com June 2, 2021       19

© S&P Global Ratings. All rights reserved. No reprint or dissemination without S&P Global Ratings' permission. See Terms of Use/Disclaimer
on the last page.

2658490

Presale: Auto ABS French Leases 2021



Table 8

Cash Flow Assumptions (cont.)

Length of recession Weighted-average life (31 months)

Cumulative gross loss curve (i) Evenly distributed over the weighted-average life; (ii) back loaded

Recovery lag 24 months

Delinquency Two-thirds of credit losses recovered six months later

Stressed servicing fees and management
company (%)

1.000 + 0.002

Fixed fees (€) 100,000

Replacement bank cost 100,000

Prepayments (high/low)(%) 24.0/0.5

Interest rate Up: current to 12% with 2% monthly increase. Down: current to 0% with 2%
monthly decrease. Flat: at current level.

Initial WAC (%) 5.5 - as per revolving period triggers

Relative WAC compression (%) 1.868

Commingling stress One month liquidity stress

Setoff stress (%) 0

WAC--Weighted average coupon.

We applied a default curve distributed over a 31 month period (equivalent to the pool's
weighted-average life). We stressed the prepayment rates and ran interest rate scenarios at the
current levels and up to 12%.

We did not test a negative interest rate scenario on the interest rate swaps because the floating
leg of the swaps set a floor to zero. The interest rate swap will also mitigate basis risk.

Our analysis indicates that the available credit enhancement is sufficient to withstand the credit
and cash flow stresses that we apply at the 'AAA' rating level for the class A notes, and 'AA+' rating
level for the class B notes. We have therefore assigned 'AAA (sf)' and 'AA+ (sf)' preliminary ratings
to the class A and B notes, in line with the model output.

Our ratings address both the availability of funds for the full payment of interest and principal, and
the timeliness of these payments in accordance with the terms of the rated securities.

Counterparty Risk

The issuer is exposed to Banco Santander S.A. as issuer account bank, and swap counterparty, to
Banco Santander's French branch as dedicated account bank provider and to the seller, Credipar,
funding the performance reserve. Our ratings reflect our view that the replacement and posting
mechanisms implemented in the transaction documents adequately mitigate the counterparty
risks to which the transaction is exposed, in line with our counterparty criteria.

The seller, Credipar, is unrated whereas it is committed to provide funds for the performance
reserve under certain circumstances. For an unrated counterparty with a rated parent, our
counterparty criteria contemplate that we may determine the applicable counterparty rating using
"Group Rating Methodology," published Nov. 19, 2013. In our analysis we considered, among
others, the rating on the counterparty's group parent and the counterparty's group status. Under
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the criteria, we assessed whether the documented downgrade remedies reflect both the rating on
the parent and the counterparty's group status.

Table 9

Supporting Ratings

Institution/role

Current
counterparty
rating Replacement/posting trigger

Remedy period
(calendar days)

Maximum
supported
rating

Banco Santander S.A.
French branch as
servicer specially
dedicated account bank

A/Negative/A-1* 'A' 60 AAA

Banco Santander as
issuer account bank

A/Negative/A-1 'A' 60 AAA

Banco Santander as
swap provider

A+/ A-1 (RCR) Collateral framework adequate. Posting
upon loss of A- and replacement at loss
of A-

10 business days
to post collateral
and 90 days for
replacement

AAA

Credipar as seller Not rated** 'BBB' on PSA Banque France if we
consider that Credipar is core to its
parent. 'BBB+' on PSA Banque France if
we consider that Credipar is highly
strategic to its parent.

5 business days to
post performance
reserve

AAA

*The rating on the French Branch of Banco Santander is derived from its parent entity in accordance with our bank branch criteria. **Our
assessment of the creditworthiness of Credipar is derived, among others, from its status under our Group Rating Methodology and the rating on
its parent entity, PSA Banque France (BBB+/Negative/A-2).

Sovereign Risk Analysis

Our long-term unsolicited rating on France is 'AA'. Therefore our ratings in this transaction are not
constrained by the application of our structured finance sovereign risk criteria (see "Incorporating
Sovereign Risk In Rating Structured Finance Securities: Methodology And Assumptions,"
published on Jan. 30, 2019).

Scenario Analysis

Our ratings incorporate credit stability as one of several factors that we use to determine an
issuer's or an issue's creditworthiness (see the credit stability section of "S&P Global Ratings
Definitions," published Aug. 7, 2020).

We analyzed the effect of a moderate stress on the credit variables and its ultimate effect on our
ratings on the notes. We ran two stress scenarios to demonstrate the rating transition of a note
(see table 10). The results show that under moderate stress conditions, the ratings on the notes
would not suffer more than the maximum projected deterioration that we would associate with
each rating level, as contemplated in our criteria.

Table 10

Scenario Stress Analysis Results

Class Initial rating Scenario 1 stress test rating Scenario 2 stress test rating

A AAA (sf) AAA AAA

www.standardandpoors.com June 2, 2021       21

© S&P Global Ratings. All rights reserved. No reprint or dissemination without S&P Global Ratings' permission. See Terms of Use/Disclaimer
on the last page.

2658490

Presale: Auto ABS French Leases 2021



Table 10

Scenario Stress Analysis Results (cont.)

Class Initial rating Scenario 1 stress test rating Scenario 2 stress test rating

B AA+ (sf) AAA AA+

The results of the above scenarios are in in line with our credit stability criteria.

Sensitivity Analysis

As part of our analysis we also conducted additional sensitivity analysis to assess the effect of, all
else being equal, increased gross losses, recoveries and residual value assumptions on our ratings
on the notes. For this purpose, we ran eight sensitivity runs as shown in the tables below.

Table 11

Sensitivity Stresses

Recovery rate base case and RV loss (%)

Gross default rate base
case (%)

0.0 Recovery rate: -10.0; market value
decline +5.0

Recovery rate: -30.0; market value
decline: +15.0

0 Base case Scenario 3 Scenario 4

Gross loss + 10.0 Scenario 1 Scenario 5 Scenario 7

Gross loss + 30.0 Scenario 2 Scenario 6 Scenario 8

The results of the above sensitivity analysis indicate a deterioration of no more than one notch
compared with the ratings assigned (see table 12).

Table 12

Sensitivity Analysis Results

Class
Base
case

Scenario
1

Scenario
2

Scenario
3

Scenario
4

Scenario
5

Scenario
6

Scenario
7

Scenario
8

Gross loss BC
(%)

2.9 3.2 3.8 2.9 2.9 3.2 3.8 3.2 3.8

Recovery rate
(%)

40.0 40.0 40.0 36.0 28.0 36.0 36.0 28.0 28.0

‘AAA’ Residual
value loss (%)

28.0 28.0 28.0 29.4 32.2 29.4 29.4 32.2 32.2

A AAA
(sf)

AAA AAA AAA AAA AAA AAA AAA AA+

B AA+
(sf)

AA+ AA+ AA+ AA AA+ AA AA AA

Environmental, Social, And Governance (ESG)

Our rating analysis considers a transaction's potential exposure to ESG credit factors. For the auto
ABS sector, we view the exposure to environmental credit factors as above average, social credit
factors as average, and governance credit factors as below average (see "ESG Industry Report
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Card: Auto Asset-Backed Securities," published on March 31, 2021). This transaction has higher
exposure to governance credit factors than the auto ABS sector as a result of the revolving period,
as revolving collateral pools may be subject to deterioration in underwriting or adverse selection.
We have considered this risk to be mitigated given the strict eligibility criteria and during our credit
analysis, while sizing the worst case pool composition The transaction's above average exposure
to environmental credit factors results from the collateral pool primarily comprising vehicles with
internal combustion engines (ICE), which create emissions of pollutants including greenhouse
gases. In particular, in this transaction we have exposure to 41.4% diesel vehicles. European
governments are implementing certain restrictions on driving diesel vehicles in the major
European cities, which may reduce future residual values for those vehicles. Additionally, vehicles
may be sold in other countries where such restrictions haven't been announced yet impacting the
future value of diesel vehicles. In order to address this ESG credit factor, we have increased our
recovery and market value decline assumptions for residual losses. We believe that our current
approach to evaluating recovery and residual values adequately account for diesel vehicle values
over the relatively short expected life of the transaction.

Monitoring And Surveillance

We assess at least quarterly the underlying portfolio's performance, including defaults and
delinquencies.

Additionally, we also assess at least annually:

- The supporting ratings;

- The servicer's operations and its ability to maintain minimum servicing standards; and

- Whether the then-available credit enhancement for each class of notes is sufficient to
withstand losses that are commensurate with the current ratings assigned.

Appendix

Transaction Participants

Seller, servicer, pledgor, class B and C notes and residual units subscriber, and
performance reserve funding provider

Credipar

Management company and reporting entity France Titrisation

Custodian, Paying agent, data protection agent, and registrar BNP Paribas Securities Services

Issuer account bank and swap counterparty Banco Santander S.A.

Specially dedicated bank account bank Banco Santander S.A., French
branch

Arranger Société Générale

Credipar--Compagnie Générale de Crédit aux Particuliers.
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