












Management of Tricolor Auto Acceptance LLC (�Tricolor�) is responsible for the completeness, accuracy, 
and validity of this management assertion. Tricolor asserts that net proceeds of $195.43 millioni from 
the May 4, 2022 issuance of Tricolor Auto Securitization Trust 2022-1 Asset Backed Notes (the �Notes�) 
were allocated to 1) the acquisition of previously originated Eligible Loans (as defined below) from 
existing warehouse facilities (the �Initial Receivables�)ii,iii, 2) the acquisition of Eligible Loans originated 
during the period May 4, 2022 through July 31, 2022 from warehouse facilities (the �Subsequent 
Receivables�)iv, and 3) Eligible Loans originated during the period May 5, 2022 through May 31, 2022v, in 
accordance with the Eligibility Criteria (as defined below).  

Eligible Loans 

Eligible Loans include loans that were originated in accordance with the Eligibility Criteria (as defined 
below). 

Per the Use of Proceeds section of the Offering Memorandum dated April 29, 2022 (�Offering 
Memorandum�) accompanying the Notes, the following Eligibility Criteria were applied: 

Eligibility Criteria 

Loans originated to obligors: (1) with no FICOvi or (2) who are Low-Income. �Low income� means that 
the customer�s incomevii is less than or equal to 80% of the median county incomeviii or less than or equal 
to 200% of the federal poverty threshold as defined by the Community Reinvestment Act (�CRA�), the 
Federal Housing Finance Agency (FHFA), which includes Freddie Mac, and the United States Department 
of Health and Human Services (�HHS�).ix 

i For the purposes of this assertion, Tricolor calculated the net proceeds of $195.43 million as the $212.13 million face value of 
the Notes less the issuance and offering discount of $1.86 million, other issuance costs of $0.08 million, pay down of certain debt 
facilities of Tricolor of $10.90 million, and amounts deposited in the reserve fund during the acquisition of the Initial and 
Subsequent Receivables of $3.85 million. The amounts deposited in the reserve fund were calculated as 1.5% of the total 
aggregate principal balance of Initial Receivables of $205.20 million, Subsequent Receivables of $41.83 million, and Subsequent 
Receivables of $9.47 million. 
ii Per the Use of Proceeds section of the Offering Memorandum accompanying the issuance of the Notes, previously originated 
Eligible Loans which were originated within the 36 months preceding the Initial Cutoff Date, defined as March 31, 2022 within the 
Offering Memorandum, will be considered for inclusion as an Eligible Loan.  
iii For the purposes of this assertion, Tricolor allocates net proceeds from the issuance of the Notes, in part or in whole, to the 
unpaid principal balance of individual Eligible Loans acquired as a part of the Initial Receivables as of the Initial Cutoff Date. 
iv Tricolor acquired Subsequent Receivables on June 10, 2022 and July 14, 2022. For the purposes of this assertion, the cutoff 
dates for the Subsequent Receivables were May 30, 2022 and June 30, 2022 (the �Subsequent Cutoff Dates�). In addition, for the 
purposes of this assertion, Tricolor allocates net proceeds from the issuance of the Notes, in part or in whole, to the unpaid 
principal balance of individual Eligible Loans acquired as a part of the Subsequent Receivables as of the Subsequent Cutoff Dates. 
v For the purposes of this assertion, Tricolor allocates net proceeds from the issuance of the Notes, in part or in whole, to the 
original loan amount of Eligible Loans originated during the period May 5, 2022 through May 31, 2022 which are not included 
within the Initial Receivables or Subsequent Receivables. 
vi Tricolor determined an obligor has no FICO if, prior to loan origination, a credit reporting agency indicates it has no record of 
the obligor or reports a credit score of zero for the obligor. 
vii Tricolor determined customer income based on pay stubs, pay checks, bank statements, and/or employment verification forms 
obtained during the loan application process. 
viii Tricolor determined the median county income based on area median income data provided by Freddie Mac. 
ix For the purposes of this assertion, Tricolor determined the federal poverty threshold using annual poverty thresholds published 
by the HHS which differ based on state of residence and household size. Tricolor determines the state of residence and 
household size of an obligor based on data self-reported by the obligor during the loan application process.  
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Independent Accountant�s Report

Management 
Tricolor Auto Acceptance, LLC
Irving, Texas

We have examined the accompanying management assertion of Tricolor Auto Acceptance, LLC that 
net proceeds of $195.43 million from the May 4, 2022 issuance of Tricolor Auto Securitization Trust 
2022-1 Asset Backed Notes were allocated to 1) the acquisition of previously originated Eligible 
Loans (as defined in management�s assertion) from existing warehouse facilities (the �Initial 
Receivables�), 2) the acquisition of Eligible Loans originated during the period May 4, 2022 through 
July 31, 2022 from warehouse facilities (the �Subsequent Receivables�), and 3) Eligible Loans 
originated during the period May 5, 2022 through May 31, 2022, in accordance with the Eligibility 
Criteria defined in management�s assertion. 

Tricolor Auto Acceptance, LLC�s management is responsible for its assertion and for the preparation 
and presentation of the subject matter in accordance with the criteria, including the design, 
implementation, and maintenance of internal control to prevent, or detect and correct, 
misstatement of the subject matter, due to fraud or error. Our responsibility is to express an opinion 
on management�s assertion based on our examination.

Our examination was conducted in accordance with attestation standards established by the 
American Institute of Certified Public Accountants. Those standards require that we plan and 
perform the examination to obtain reasonable assurance about whether management�s assertion is 
fairly stated, in all material respects. An examination involves performing procedures to obtain and 
examine evidence about management�s assertion. The nature, timing, and extent of the procedures 
selected depend on our judgment, including an assessment of the risks of material misstatement of 
management�s assertion, whether due to fraud or error. We believe that the evidence we obtained
is sufficient and appropriate to provide a reasonable basis for our opinion.

We are required to be independent and to meet our other ethical responsibilities in accordance with 
relevant ethical requirements related to the engagement. 

Only the information included in the management assertion of Tricolor Auto Acceptance, LLC on 
page 7 is part of our examination engagement. The other information in the Tricolor Holdings 2023 
ABS Social Bond Annual Report has not been subjected to the procedures applied in our examination 
engagement, and accordingly, we make no comment as to its completeness and accuracy and do 
not express an opinion or provide any assurance on such information.

In our opinion, management�s assertion that $195.43 million from the May 4, 2022 issuance of 
Tricolor Auto Securitization Trust 2022-1 Asset Backed Notes were allocated to 1) the acquisition of 
previously originated Eligible Loans (as defined in management�s assertion) from existing warehouse 
facilities (the �Initial Receivables�), 2) the acquisition of Eligible Loans originated during the period 
May 4, 2022 through July 31, 2022 from warehouse facilities (the �Subsequent Receivables�), and 
3) Eligible Loans originated during the period May 5, 2022 through May 31, 2022, in accordance with
the Eligibility Criteria defined in management�s assertion is fairly stated, in all material respects.

San Francisco, California
November 28, 2023




