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Company overview
CA Auto Bank S.p.A. (CA Auto Bank, former FCA Bank S.p.A.) is a company acting in the
vehicle financing, leasing and in the mobility sector. It is fully owned by Credit Agricole
Consumer Finance, which is in turn fully owned by CASA.

CA Auto Bank was formerly a 50:50 joint venture between the car manufacturer Stellantis
and CASA operating under the name of FCA Bank S.p.A.. On 4 April 2023, CASA's consumer
finance subsidiary became the sole shareholder of CA Auto Bank, acquiring the 50% stake
owned by Stellantis.

As part of the business and organizational reshape of CA Auto Bank, equity interests in
Leasys have been sold by CA Auto Bank in December 2022. Leasys has been combined with
Free2Move Lease (that has historically covered the PSA brands) to create a pan-European
leasing joint venture equally owned by CASA's consumer finance subsidiary and Stellantis
(Leasys current ultimate shareholder).

CA Auto Bank, which operates in 18 European countries and Morocco, either directly or
through branches and subsidiaries, provides financing solutions mainly through car dealers
and multi-brand distributors that cannot rely on their own captive. The bank features an
ample offering of financial, insurance, and rental solutions, partnering with prestigious brands
such as Ferrari, Tesla, Aston Martin, McLaren, Mazda, Lotus and DR Automobiles, and also
having arrangements with newer automotive brands more active in the electric vehicle
market such as VinFast, XEV and Invicta Electric. The bank is also active in the motorcycle
segment (Harley-Davidson, Royal Enfield, Fantic Motor), in the light and heavy commercial
vehicle segment (Ford Trucks and BMC Trucks) and in the recreational vehicles segment
(Hymer, Groupe Pilote, Carthago, Concorde and Knaus Tabbert).

As of 30 June 2023, CA Auto Bank reported consolidated assets of € 27.9 billion

Sources: Company reports (consolidated financial statements December 2022 and June 2023 and investor presentation September
2023), company data, www.ca-autobank.com and www.creditagricole.fr

http://www.surveygizmo.com/s3/1133212/Rate-this-research?pubid=PBC_1386426
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Financial highlights
The financials presented below are those reported by the entity and are not adjusted for Moody’s analytic purposes. For Moody’s-generated
ratios on CA Auto Bank, please see CA Auto Bank S.p.A.'s page on Moodys.com.

Exhibit 1

Latest full-year results
CA Auto Bank S.p.A.

(in € million) 31-Dec-22 31-Dec-21 31-Dec-20 % change 22/21 % change 21/20

Total Assets 28,309 29,459 30,177 (3.91) (2.38)

Total Shareholders’ Equity 3,728 3,902 3,654 (4.45) 6.78 

Shareholders’ Equity excluding Minority Interest 3,650 3,832 3,593 (4.76) 6.66 

Total Regulatory Capital 3,167 3,563 3,320 (11.10) 7.32 

CET 1 Ratio (%) 13.92 18.37 15.43 (445) bps 294 bps

NPL Ratio (%) 1.64 1.77 1.20 (13) bps 57 bps

Net Income 1,019 494 501 106.52 (1.41)

Net Income Attributable to Equity Holders 1,011 485 494 108.48 (1.87)

Based on consolidated financial data.
Source: Company reports (consolidated financial statements December 2022 and December 2021)

Exhibit 2

Latest half-yearly results
CA Auto Bank S.p.A.

(in € million) 30-Jun-23 30-Jun-22 % change 23/22

Total Assets 27,928 29,592 (5.62)

Total Shareholders’ Equity 2,900 4,179 (30.60)

Shareholders’ Equity excluding Minority Interest 2,817 4,104 (31.36)

Total Regulatory Capital 2,823 4,052 (30.31)

CET 1 Ratio (%) 12.58 20.09 (751) bps

NPL Ratio (%) 1.71 1.68 3 bps

Net Income 267 230 16.01 

Net Income Attributable to Equity Holders 263 225 16.59 

Based on consolidated financial data.
Source: Company reports (interim report June 2023 and 2022)

Business description
CA Auto Bank has three business segments: Financing and Leasing, Wholesale Financing and Rental/Mobility (operated under the
Drivalia brand).

Financing and Leasing: This segment supports sales to the final customers of automotive manufacturers in Europe. It provides a range
of flexible and customised solutions, including hire purchase, leasing and personal contract purchases, credit protection, glass branding,
and fire and theft insurance. As of 30 June 2023, this segment had an average portfolio of €18.4 billion and accounted for 78.9% of the
bank's net banking income and rental margin in the six months that ended 30 June 2023 (H1 2023).

Wholesale Financing: This segment provides support to the respective manufacturers’ dealer networks in Europe. It is involved in all
financial aspects of dealership transactions and management, and offers services including financing for new and used car stock, spare
parts, workshop equipment, working capital, and medium- and long-term financing. As of 30 June 2023, this segment had an average
portfolio of €4.8 billion and accounted for 14.7% of the bank's net banking income and rental margin in H1 2023.

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the
most updated credit rating action information and rating history.
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Rental/Mobility (Drivalia): This business line provides flexible and customised long- and short-term rental solutions, and fleet
management services to individuals and small, medium-sized and large companies, and households, in cooperation with a wide range
of automotive manufacturers in Europe. As of 30 June 2023, this segment had an average portfolio of €575 million and accounted for
6.4% of the bank's net banking income and rental margin in H1 2023.

Sources: Company reports (interim report June 2023 and base prospectus October 2023) and company data

Exhibit 3

Net banking income and rental margin by segment
In percentage, consolidated, for H1 2023

Financing and Leasing
78.9%

Wholesale Financing
14.7%

Drivalia
6.4%

Source: Company report (interim report June 2023)

Exhibit 4

Net profit by segment
Consolidated
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Source: Company report (interim report June 2023)
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Distribution channels
CA Auto Bank operates either directly or through various subsidiaries in 18 European countries (Austria, Belgium, Denmark, France,
Germany, Greece, Italy, Finland, Ireland, the Netherlands, Poland, Portugal, Spain, Switzerland, Sweden, Norway, Czech Republic and
the UK), and Morocco.

As of 30 June 2023, most of the bank's outstanding businesses were in Italy (47% of total loans), followed by Germany (18%), the UK
(10%), France (6%), Spain (4%) and others (15%).

The company provides its services primarily through the dealership networks of the respective manufacturers and also through
internet-based point-of-sale systems.

Source: Company reports (annual report December 2022 and investor presentation September 2023)

Ownership structure
CA Auto Bank is fully owned by Credit Agricole Consumer Finance, which is in turn fully owned by CASA.

Exhibit 5

CA Auto Bank S.p.A.
Shareholder structure

CA Auto Bank S.p.A.

Crédit Agricole S.A.

Crédit Agricole Consumer Finance S.A.

100%

100%

Drivalia 

100%

As of 1 August 2023.
Source: Company data
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Subsidiaries
As of 30 June 2023, CA Auto Bank’s subsidiaries were as follows:

Exhibit 6

CA Auto Bank S.p.A.

Subsidiary Registered office % shares
Drivalia S.p.A. Turin - Italy 100.00
Drivalia Lease France S.A. Massy - France 99.99
Drivalia France S.A.S. Limonest - France 100.00
CA Versicherungsservice GmbH Heilbronn - Germany 100.00
Ferrari Financial Services GmbH Pullach - Germany 50.0001
CA Auto Finance UK Ltd. Slough - United Kingdom 100.00
Drivalia Lease UK Ltd. Slough - United Kingdom 100.00
Drivalia UK Ltd. Slough - United Kingdom 100.00
Drivalia Lease Espaňa S.A.U. Alcobendas - Spain 100.00
Drivalia Espaňa S.L.U. Alicante - Spain 100.00
Drivalia Portugal S.A. Loures - Portugal 100.00
CA Auto Finance Suisse S.A. Schlieren - Switzerland 100.00
Drivalia Lease Polska Sp. z o.o. Warsaw - Poland 100.00
CA Auto Finance Nederland B.V. Amsterdam - Netherlands 100.00
CA Auto Finance Danmark A/S Brøndby - Denmark 100.00
Drivalia Lease Danmark A/S Brøndby - Denmark 100.00
CA Auto Bank GmbH Vienna - Austria 50.00
CA Auto Insurance Hellas S.A. Athens - Greece 100.00
Drivalia Lease Hellas SM S.A. Athens - Greece 100.00
CA Auto Reinsurance DAC Dublin - Ireland 100.00
CA Auto Finance Sverige AB Höllviken - Sweden 100.00
CA Auto Finance Norge AS Oslo - Norway 100.00
Findio NV Amsterdam - Netherlands 100.00
Drivalia Lease Belgium S.A. Auderghem – Brussels - Belgium 100.00
Drivalia Lease Nederland B.V. Amsterdam – Netherlands 100.00

Source: Company report (interim report June 2023)

Company management

Exhibit 7

CA Auto Bank S.p.A.

Executive management Affiliation
Giacomo Carelli Chief Executive Officer and General Manager
Andrea Trapè Head of Internal Audit
Andrea Barcio Head of Human Resources
Sylvia Boteva Head of Wholesale Financing
Luca Caffaro Group Chief Financial Officer
Emanuela Demarchi Head of Risk and Permanent Controls
Lionel Lafon Head of Credit
Patrizio Lattanzi Head of Compliance, Supervisory Relations and Data Protection
Paolo Manfreddi Head of European Markets and Business Development
Marcella Merli Head of CA Auto Bank Italia
Juan Manuel Pino Dronet Head of Sales, Marketing and CSR
Luca Pollano Head of Information and Communication Technology, Digital and Data Governance
Marina Sapello Head of Legal Affairs and Procurement
Alberto Sibille Head of Corporate Affairs and Process Governance
Roberto Sportiello Chief Executive Officer of Ferrari Financial Services

As of 12 November 2023.
Source: Company data
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Exhibit 8

CA Auto Bank S.p.A.

Board of Directors Affiliation
Stephane Priami President
Giacomo Carelli Chief Executive Officer and General Manager
Richard Bouligny Director
Louise Chevalier Director
Anne Marie Guirchoux Director
Jerome Hombourger Director
Vittorio Ratto Director
Valerie Wanquet Director
Sophie Lazarevitch Independent Director
Paola  De Vincentiis Independent Director

As of 12 November 2023.
Source: Company data

Company history
CA Auto Bank originated as the captive finance company of the Fiat Group last century in the 20s.

In December 2006, under the name of FGA Capital, it became a 50:50 JV between CASA and Fiat.

In July 2008, FGA Capital started expanding its service in the non-captive sector, entering into an agreement with Jaguar and Land
Rover to provide retail financing, dealer financing and rental services in certain European countries.

In December 2013, Maserati S.p.A. and FGA Capital signed an agreement in the field of car financing concerning all of Maserati’s
financing activities for its distribution network, end customers and rental fleets.

In January 2015, FGA Capital obtained its banking licence and was renamed FCA Bank S.p.A.

In July 2015, Erwin Hymer Group Finance was established by CA Auto Bank and the Erwin Hymer Group (EHG) to provide financial
services to EHG's dealer network and retail buyers.

In 2016, CA Auto Bank signed an agreement with Ferrari Financial Services S.p.A., the Ferrari financial services company, to acquire a
controlling interest in Ferrari Financial Services GmbH for €18.6 million.

In October 2018, Leasys S.p.A., a wholly owned company of CA Auto Bank, acquired WinRent S.p.A., a provider of short-term car rental
services in Italy.

In December 2018, CA Auto Bank and Harley-Davidson Financial Services collaborated to provide retail financing services to Harley-
Davidson clients in Spain and Poland from January 2019 and April 2019, respectively.

In October 2019, CA Auto Bank established a subsidiary in Morocco to provide retail customers with financing solutions in the country.

In 2020, Leasys S.p.A. acquired Aixia, a company operating in the short-term rental market in France, and Drivalia, a Spanish short-term
rental and mobility company. Furthermore, in December 2020, Leasys bought the car sharing company BlueTorino.

During 2022, CA Auto Bank acquired several Leasys Rent entities from Leasys S.p.A. and subsequently renamed them Drivalia.

In December 2022, CA Auto Bank sold Leasys and its subsidiaries to LeaseCo SAS, a French operating lease company in which Stellantis
and CACF each hold an equal 50% share.

In April 2023, CACF became the sole shareholder of CA Auto Bank by acquiring the 50% stake owned by Stellantis and changed its
name from FCA Bank S.p.A. to CA Auto Bank.

Sources: Company reports (interim report June 2023 and annual report December 2022, December 2021, December 2020, December 2019, December 2018, December 2017, December 2016,
December 2015, December 2014, December 2013, December 2012 and December 2010), company data, www.fcabankgroup.com, www.fcagroup.com and www.credit-agricole.fr
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Peer group

» RCI Banque

» Volkswagen Bank GmbH

» Banque Stellantis France

» Santander Consumer Finance S.A.

Related websites and information sources
For additional information, please see:

The company’s website

» CA Auto Bank S.p.A.

MOODY’S has provided links or references to third party World Wide Websites or URLs (“Links or References”) solely for your convenience in locating related information and services. The
websites reached through these Links or References have not necessarily been reviewed by MOODY’S, and are maintained by a third party over which MOODY’S exercises no control. Accordingly,
MOODY’S expressly disclaims any responsibility or liability for the content, the accuracy of the information, and/or quality of products or services provided by or advertised on any third party web
site accessed via a Link or Reference. Moreover, a Link or Reference does not imply an endorsement of any third party, any website, or the products or services provided by any third party.
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https://www.moodys.com/credit-ratings/RCI-Banque-credit-rating-15970
https://www.moodys.com/credit-ratings/Volkswagen-Bank-GmbH-credit-rating-11210
https://www.moodys.com/credit-ratings/PSA-Banque-France-credit-rating-824742536
https://www.moodys.com/credit-ratings/Santander-Consumer-Finance-SA-credit-rating-600050621
http://www.fcabankgroup.com
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© 2023 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.
CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MOODY’S (COLLECTIVELY,
“PUBLICATIONS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL
FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE MOODY’S
RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S
CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE
VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE NOT
STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND
RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT
RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR.
MOODY’S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING
THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE,
HOLDING, OR SALE.
MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE
RECKLESS AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR PUBLICATIONS WHEN MAKING
AN INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.
ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED
OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE
FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN
CONSENT.
MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS
DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.
All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well
as other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it
uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,
MOODY’S is not an auditor and cannot in every instance independently verify or validate information received in the credit rating process or in preparing its Publications.
To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any
indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any
such information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating assigned by MOODY’S.
To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory
losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the
avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.
NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT
RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER.
Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt securities (including
corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any credit rating,
agreed to pay to Moody’s Investors Service, Inc. for credit ratings opinions and services rendered by it fees ranging from $1,000 to approximately $5,000,000. MCO and Moody’s
Investors Service also maintain policies and procedures to address the independence of Moody’s Investors Service credit ratings and credit rating processes. Information regarding
certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody’s Investors Service, Inc. and have also
publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate Governance
— Charter Documents - Director and Shareholder Affiliation Policy.”
Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s Investors
Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended
to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you
represent to MOODY’S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or
indirectly disseminate this document or its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to
the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.
Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly-owned by Moody’s
Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency subsidiary of MJKK. MSFJ is not a Nationally
Recognized Statistical Rating Organization (“NRSRO”). Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment under U.S. laws. MJKK and MSFJ are credit rating agencies registered
with the Japan Financial Services Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.
MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred
stock rated by MJKK or MSFJ (as applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or MSFJ (as applicable) for credit ratings opinions and services
rendered by it fees ranging from JPY100,000 to approximately JPY550,000,000.
MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.

REPORT NUMBER 1386426
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